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1.0 SUMMARY

Thi s Nati onal | 4Gt Technical Report( wadN prépared oy P&E Mining
Consultants |1 nc. (AP&EO) for Silver Tiger Me
provide a updated Mineral Resource Estimate, upd&eslF e asi bi | i t yonSheudy (¥
Stockwork Zone and wunderground Pr el i mi nfarrthg EIEigre@ n o mi ¢
Property (the APropertyo), |l ocated in the St at
Silver Tiger.

Input to thisTechnical Repotvas al so provi ded by DENMAN). M.OTrEng
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hydrogeologicakngineering. ThiFechnical Reportonsiders the gold and silver mineralization

at El Tigre that is amenable both surfaceand undergrounchining and has an effective date of

June20, 205.

1.1 PROPERTY, LOCATION, ACCESS

The EI Tigre Property extends across the Sierra El Tigre area in northeastern Sonora State, Mexico,
situated approximatey 90 km southsoutheast ofthe Town of Agua Prieta. The Property's
coordinates are approximately 30A356 north | a
Colonia Oaxaca 1:50,000 topographic map.

The EIl Tigre Property consists of 59 Mexican Federal mining concessions totalling 21,775 ha.
Four of the concessions are owned by Compaf?a
55 are owned by Pacemaker Sil ver akdtjarsubsidipryS. A.
of Silver Tiger, indirectly holds 100% interest in the four remaining concessions through its 100%
ownership of Talaman, such that all 59 concessions are currently controlled by Silver Tiger.

The Property was acquired in November 2015 by
precursor Company to Silver Tiger), through the acquisition of all the issued and outstanding
common shares of EI Tigre Sil vegeachOustapdngkEt i on
Tigre Silver share was exchanged for 0.2839 of one common share of Oceanus. Following the
acquisition of El Tigre Silver, Pacemaker became a 100% indirectly owned Mexican subsidiary of
Oceanus. On May 14, 2020, Oceanus announced @ claamge to Silver Tiger Metals Inc.

Until 2022, the EI Tigre Property consisted of nine concessions (El Aguila, Jorge, La Fundadora,
Tigre Suertudo, Nik Frac. 2, San Juan, La Carabina Frac 1, La Carabina, Frac 2, and Nik 1 F1).
Concession Nik 1 F1 (21,156 ha) expired in 2022 and was suedivido 51 new valid
concessions (Nik 1 F1 D1 to Nik 1 F1 D51) that cover the previous surface of Nik 1 F1 and to
which Pacemaker holds legal title. The 59 concessions of the El Tigre Property are all registered
with the Registro Publico de Mineria as expl t at i on concessions. EC
Mexican legal counsel, has confirmed that as fne20, 205, the concessions are in good
standing.

A location map of the El Tigre Property is presentefligurel.1.
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FIGURE 1.1 EL TIGRE PROPERTY LOCATION MAP

300 km

Source:Micon (2023)

From Agua Prieta, the El Tigre Property can be reached by driving 75 km south along Mexican
Highway 17 to the Town of Equeda, and thérk east from there on a dirt road to the El Tigre
camp. Large stretches of the road from Esqueda are intermittently maintained by local ranchers on
either side of Lake Angostura. Alternate access routes include a crossing at the Lake Angostura
dam to thesouth or at ColomiMorelos or Fresno Ranch to the north. These alternate routes are
only viable when the Rio Batiste low or dry. Access during the monsoon season is hindered by
flash floods, which periodically wash out sections of road and generally cause rough road
conditions.

In 2023, Silver Tiger completed rehabilitation of a 7 m wide access road and some pluvial works
from Colonia Morelos to the exploration camp ovérk#n in orderthat it will be accessible all
year round.

The climate of the El Tigre area is typical of the Madrean Archipelago/Sky Island Region, which
is semiarid with biseasonal precipitation. Winter precipitation is associated with frontal storms
from the Pacific Ocean. Winter conditions generally laghffactober through May, with the most
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intense storms occurring between midvember and mid\pril. Late spring and early summer
are typically dry and summer monsoon moisture begins to enter the regionrJaratéo early
July. Storms are the result of tropical air flowing over heated maoutéaiain, with frequent
torrential rains occurring during the afternoon and thunderstorms in the evenings.

Temperatures are elevation dependent. In the lowlands, near La Angostura Reservoir, summer
temperatures can reach 50°C and winter temperatures can be as low 0°C. At the El Tigre camp
site, summer temperatures rarely exceed 40°C and winter temperatureaataas low asl5°C

on the coldest nights.

The EI Tigre Property is remote. Food, fuel and lodging are available in Esquedatoetivnee

hour drive from the camp. Personnel are currently lodged at the camp, which consist$ of a 25
person residence, office, shower, washroom, and kitchen facifitedrdl core logging and storage

area is also present. Cellular reception is sporadic around the main camp. Satellite internet
equipment igpresenthowever,a tower would be required to improve reception. Supplies can be
acquired from Esqueda or otheonemunities with proper planning. Heavy equipment or
construction materials may require transport from larger cgigsh adHermosillo.

1.2 HISTORY

The Property hosts the historical Lucky Tiger Mine that produced silver and gold intermittently
between 1903 and 1938. Mineral exploration wasmeted by several groups during that time

and through the 1970s. Modern exploration was initiated in 1981 by Anaconda Minerals Company
throughitswholyo wned subsi di ary Cobre de Hercul es. Ar
months and ceased around the time Anaconda terminated all mining and exploration activities in

the mid1980s.

In June 1995, consulting firm Minera de Comdls completed a fothiole reverse circulation
(ARCO) drilling program for a total of 890 m
planned to test the concept that the deeper part of the vein system was faulted, such that the
mineralized veins ere displaced closer to the surface. Assays are available for the drill holes,
howeverthe collar locations are unknown.

1.3 GEOLOGY AND MINERALIZATION

The Sierra El Tigre is one of the large mountain ranges that are part of the Basin and Range
Provincewhichis found from northern Nevada to Zacatecas and Jalisco in Mexico. The Sierra El
Tigre is part of the massif of the Sierra Madre Occidental and was formed during Cenozoic
extensional faulting, which consists of northergnding horsts and grabens. fYenozoic granite

and limestone are the oldest rocks exposed in the range and are overlain by remnants of the vast
Tertiary rhyolite ignimbrite field ofthe Sierra Madre Occidental.

Silver, gol d, | ead, Zinc, and copper mineral.@|
mostly in fissure veins within a narrow, nottending belt 5.3 km long. The District contains nine

known veins. These include the Sooy, El Tigre, S€glly and Combination Veins in the southern

area and the Aquila, Caleigh, Fundadora, Protectora and Escondida Veins in the acetwdrn

P&E Mining Consultants Inc. Page3 of 5%
Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481



El Tigre.Silver and gold mineralization in the El Tigre area occurs in both the fissure veins and in
a lowgrade stockwork halaroundthe veins.

The veins formed along structurally prepared fissures that generally dip steeply to théemest.
mineralization consists of quartz and varying proportions of zinc, iron, lead, copper, and silver
sulphices with silicified or argillized fragments of host rock. Gold is associated with cepper
sulphices. The mineralization occurs in discontinuous lenses of elongatedjfaid@sulphices

along the veins and as legvade impregnations in the vein gangue material. In order of abundance,
mineralization consts of pyrite, sphalerite, galena, argentiferous galena, chalcopyrite,
tetrahedrite, covellite and gold. Tetrahedrite and galena are the mairbgirerg mineralsGold
occurs in the native state as jsied specks and as inclusions in galena and chalcopyrite. The
vein host rocks exhibit adularia replacement, with minor silicification, argillization, and
propylitization. The El Tigre Veins closely resemble those in quadualaria, lowsulphication
epithermal deposits.

1.4 EXPLORATION AND DRILLING

Exploration by El Tigre Silver Corporation and Oceanus has included channel sampling of surface
mineralization and underground workings, sampling of historical tailings, IP geophysics and
diamond drilling. Sincesummer 2020, exploration activities by Silver Tiger included a channel
sampling program of historical underground exploration drifts and surface sampling located on the
3 km of vein extensions that outcrop at surface north of the historical El Tigre Nieeareas of

focus were the Caleigh, Canow@bination, Protectora, and Fundadora ¢eirhe 2020 channel
sampling program was planned to generate additional drill targets and follpa@dthe success

of the underground channel sampling completed in the same vein extensions in 2019. The 2020
sampling program also returned multiple kmgylade values.

Between 1982 and 2013, Anaconda, MindeCordilleras and El Tigre Silver Corporation
completed a total of 18,114 m of drilling. In 2016 to 2017, Oceanus completdidrond drill

holes totding 12,760m. Since 2020, Silver Tiger has completed five drilling programs consisting
of 478 drill holes totalling 20,006 m on the EIl Tigre Property. The purpose of the drilling
programs was to support updated Mineral Resotstenaes for the El Tigre Property and
provide fresh material for metallurgical testing and geotechnical data and information for advanced
project development studid3uring late 2024 three drill holes totallind.,031m were completed

by Silver Tiger from an underground level at the El Tigre Property.

High-grade mineralization at the El Tigre Project is open to expansion by drilling-dipnand
along strike. In addition to the exploration work completed to daieé,based on widely spaced
drill holes and average width, length and depth geontbieyAuthors have established that the El
Tigre mineral deposits contain an additionatiergroundExploration Target as follows:

! 1to 4 million tonnes at 200 to 700 g/t AgEq for 23 to 26 Moz AgEQ.

The potential quantity and grade of the Exploration Target is conceptual in nature. There has
been insufficient work done by a Qualified Person to define this estimate as Mineral Resources.
The Company is not treating this estimate as Mineral Resources, l@aders should not place
undue reliance on this estimate. Even with additional work, there is no certainty that the
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estimate will be classified as Mineral Resources. In addition, there is no certainty that this
estimate will ever prove to be economically recoverable.

1.5 SAMPLING, ANALYSES AND DATA VERIFICATION

It is the Authoroés opinion that sample prepar
Tigre Project were adequate, and that the data are of satisfactory quality and suitable for use in the
current Mineral Resource Estimate. Verification of Bidigre Project data, used for the current

Mineral Resource Estimate, was undertaken by the Authors, and included site visits, due diligence
sampling, verification of drilling assay data, and assessment of the available QA/QC data from the
historical andecent drilling programs. The Authors consider that there is an adequate correlation

bet ween assay values in EI Tigreds database a
and analyed, and that the supplied data are of satisfactory quality and suitable for use in this
current Mineral Resource Estimate for the El Tigre Project.

1.6 MINERAL PROCESSING AND METALLURGY

Initial preliminary metallurgical testwork of the El Tigi2eposit was completed in 2012 and
summarized in a technical report titlé&8reliminary Feasibility Study for the EI Tigre Silver
Projecd, dated August 15, 2013. The selected process included direct cyanidation followed by
Merrill Crowe recovery of Au and Ag at an initial throughput of 200 tpd with future expansion to
400 tpd. The limited amount of cyanidation testwork was undertaken em ¢bmposite tailings
samples representing visually distimghable characteristics, however, testwork details are not
available.

In August 2022, an initial scopirigvel metallurgical testwork program wasdertakerat SGS
Lakefield (ASGSO0) |l ocated in Ontari o, Canada
metallurgical data to evaluate and optimize various processes for the recovery of gold and silver,
including whole feed cyanide leaching, Merrill Crowe prdaifion, flotation, and heap leach
amenability. Mineralogical, environmental, and solid/liquid separation and rheology examinations

of both freshmineralizationand leachtailing samples were ocopleted to support the testing

program. The subsequent results of this program were presentedTiacti@calReport titled
AN4A3101 Technical Report and Preliminary Econc
Project, Pilare$ E | Tigre Mining District, Sonor a, Me X i
Report Date: December 14, 2023.

Metallurgicaltestvork outlined in the PEA focused on therface minéneap leach mineralized

zone to process material in two development phases. Phase | would process 7,500 tpd during the
initial three years of production and Phase Il would expand production in year four to process
15,000tpd. Details of the 2022 023 SGS program are summari zed
l nvestigation into the EI Tigre Deposit, o dat

As part of thisTechnical Reportadditional metallurgical testing was completed at McClelland
Laboratories, Il nc. (AMLI 0) in Sparks, Nevada
the El Tigre Project site. Testwork from six locations within the starter pit was undertalin 2

to determine recovemariability by heap leach cyanidation processing and to further analyze work
completed under the PEA. The testwork results are the foundation dfetthsical Reporand
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support Project process design criteria and process equipment as well as capital and operating costs
and financial modelling. Variability in testwork results indicate starter pit mineralization is
comprised of multiple geological zones including oxidejgitgon, andsulphice. This resulted in
determination of variable recoveries versus a global recovery assumed in the PEA.

ML I presented the results of the pr

ogram 1in
ProgammEIl Ti gre Dril | Core Compositeso da d u

t e Aug
Further testwork to coincide with the MLI testing was completed at Laboratorio Tecnoldgico de

Met alurgia (ALTMO), Her mosil | o, Me xi co. Test:
proposed mined material for processing. Sample locations were detetogirlee Silver Tiger

geological group.

Table 1.1 summarizes current metallurgical testwork and Process Design Criteriaidor th
Technical Report
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TABLE 1.1
PROCESSDESIGN CRITERIA

Criteria Units Value
Ore Characteristics
Specific Gravity g/cm3 2.6
Plant Availability/Utilization
Overall Plant FeetNominali Years 13 tpy 2,737,500
Overall Plant FeedNominali Years 13 tpd 7,500
Overall Plant FeetNominali Years 4 + tpy 5,475,000
Overall Plant FeedNominali Years 4 + tpd 15,000
Crushing Plant Availability % 75
Heap and Processing Plant Availability % 95
Crushing Product (to pad) Pso inch (mm) 3/8 (9.0)

ProcessPlant Production
Plant Feed Characteristics (Life of Mine Average)

Gold Head Grade g/t 0.40
Silver Head Grade g/t 14.9
Metal Recoveries and Process Details

Anticipated Overall Gold Oxide Recoveryesigr % 83
Anticipated Overall Silver Oxide Recoveryesigr % 45
Anticipated Overall Gol®ulphice Recovery desigrt % 56
Anticipated Overall SilveBulphice Recovery desigr % 40
Cyanide Addition Rates desigrt kglt 0.25
Lime Addition Rate§ desigrit kglt 1.5
Merrill Crowe Phasé i design m3/h 590
Merrill Crowe Phasél i design m3/h 1,180
Merrill Crowe Recovery Au and Ag % 99

Source:D.E.N.M. (2024)

Notes:! Column testing indicated both higher oxide andphice gold from the PEA recovery at3a8-inch crush
size. In the process design and financial model, these have been discounted by 3% for leaching in the field
versus optimum conditions in the laboratory. As noted, recent column testing has inslidpkédt zones are
present (15% of the total) that will affect the overall recovery. This variation should be noted in the mine
schedule and financial modelling.
2 Cyanide Consumption is also discounted for the process design, operating costs, and financial model. Lime
is not discounted from the recent column test data.

1.7 MINERAL RESOURCE ESTIMATE

The basis for the PFS is the updated Mineral Resource Estimate complétedoyhorgor the

El Tigre Project, which has an effective dateJohe20, 205. The updated Mineral Resource
Estimate includes pitonstrained, oubf-pit, tailings and stockpile Mineral Resources. A
summary of the updated Mineral Resource Estimate and Aukgffayiades is provided ifable
1.2.
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The El Tigre Project includes the El Tigre Veins, El Tigre Tailings and the El TigreGuawe
Stockpile. The databases used for this Mineral Resource update contain a Sabaillar
records that contribute directly to the Mineral Resource Estimate, and includes collar, survey,
assay, lithology and bulk density data. Assay data includes Au g/t, Ag g/t, Cu%, Pb% and Zn%
grades. The drilling extends ~5 km along strike.

The Authorscollaborated with Silver Tiger personnel to develop the mineralization models, grade
estimates, and reporting criteria for the Mineral Resources at El Tigre. Mineralized domains
initially developed by Silver Tiger were reviewed and modifiedthsy Authors A total of B
individual mineralized domains have been identified through drilling and surface sampling.
Interpreted mineraled wireframes were developed by Silver Tiger geologists for the El Tigre
Veins based on logged drill hole lithologgssay grades and historical records. Silver Tiger

identified continuous zones of mi neral i zati on

continuity along strike and dowalip, using a calculated Ag:Au equivaleratio of 75:1. The
selected intervals include lowgrade material where necessary to maintain wireframe continuity
between drill holesThe Authorsdeveloped mineralized domains for the El Tigre LGvade
Stockpile and the El Tigre Tailings based on lithological logging and LIiDAR surfacertming

Assay samples were composited to either 1.00 or 1.50 m for the vein domains. No compositing
was used for the LowGrade Stockpiles and Tailings models. Composites were capped prior to
grade estimation based on the analysis of individual composHaddiglility distributions.

A total of 5,542 bulk density values were taken by Silver Tiger from drill hole core. Mineralized
bulk density values were assigned for each of the El Tigre Main Veins based on the median vein
measurement. For the El Tigre North Veins, a bulk densityésf 27 was assigned for the veins

and a value of 2.42 tfhwas assigned for the Protectora Halo. For the -Grade Stockpile a

value of 1.60 t/rhwas assigned, and for the Tailings a value of 1.38 was used based on 37

bulk density measurements.

Vein Dblock grades for gold and silverd)were
interpolation of capped composites using a minimum of four and a maximum of 12 composites.
Vein block grades for copper, l ead and?)inc

interpolation of capped composites using a minimum of four and a maximum of 12 composites.
NearestNeighbour( i N Nj@ade interpolation was used for the L@wade Stockpileg-or the
Tailings, block grades were estimated by étimation of capped assays using a minimum of four
and a maximum of 12 samples.

For the EIl Tigre Veins, blocks within 30 m of three or more drill holes or channels were classified
as Measured Mineral Resources, and blocks within 60 m of three or more drill holes or channels
were classified as Indicated Mineral Resources. All additiestamated blocksithin 180 m of a

drill hole were classified as Inferred Mineral Resources.

For the LowGrade Stockpiles, blocks within 15 m of two or more drill holes were classified as
Indicated Mineral Resources. All additional estimated blocks were classified as Inferred Mineral
Resources. For the Tailings, blocks within 30 m of three or rmoger or core drill holes were
classified as Measured Mineral Resources. Blocks within 60 m of two or more auger/drill
holes/pits or trenches were classified as Indicated Mineral Resources. All additional estimated
blocks were classified as Inferred MiaeResources.
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The Authorsconsider that the block model Mineral Resource Estimates and Mineral Resource
classification represent a reasonable estimation of the glbiparal Resources for the El Tigre

Project with regard to compliance with generally accepted industry standards and guidelines, the
methodology used forgrade estimation, the classification criteria used and the actual
implementation of the methodology in terms of Mineral Resource estimation and reporting. The
Mineral Resources have been estimated in camfgr with the requirements of the CIM
AEsti mation of Miner al Resource and Miner al R
t he Canadian Securities Ad-a0lnMineral Resdumassré noNat i o
Mineral Reserves and do navJe demonstrated economic viability.
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TABLE 1.2
MINERAL RESOURCE ESTIMATE (14

Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481

Classification C':A\uutl-zo(;‘f Tonnes| Ag Ag Au Au Cu | Pb Zn | AgEq | AgEq | AuEq | AuEq

(g/) (K) | (@) | (koz) | (9/t) | (koz) | (%) | (%) | (%) | (9/t) | (koz) | (9/t) | (koz)
Pit-Constrained Oxide

Measured 0.08 27,732 39 | 35,034| 054 | 609 | NA | NA | NA 136 | 120,923| 0.78 693

Indicated 0.08 19,804 | 10 6,593 | 0.36 | 75 NA | NA | NA 74 46,979 | 0.42 266

Meas + Ind 0.08 47,536 | 27 | 41,626 0.46 | 709 | NA | NA | NA 110 | 167,902| 0.63 959

Inferred 0.08 4,475 | 10 1,453 | 0.38 | 18 NA | NA | NA 77 11,045 | 0.44 63

Pit-Constrained Sulphide

Measured 0.12 6,031 | 31 6,042 | 0.54 | 105 | NA | NA | NA 96 18,667 | 0.79 154

Indicated 0.12 1,723 | 14 756 046 | 25 NA | NA | NA 69 3,817 0.57 32

Meas + Ind 0.12 7,755 | 27 6,798 | 0.52 | 131 | NA | NA | NA 90 22,484 | 0.74 185

Inferred 0.12 463 74 1,096 | 0.52 8 NA | NA | NA 136 2,034 1.11 17

Pit-Constrained Total

Measured 0.08/0.12| 33,763 | 38 | 41,076 0.54 | 588 | NA | NA | NA 129 | 139,590| 0.78 846

Indicated 0.08/0.12| 21,528 | 11 7,348 | 0.36 | 252 | NA | NA | NA 73 50,796 | 0.43 298

Meas + Ind 0.08/0.12| 55,291 | 27 | 48,425| 0.47 | 840 | NA | NA | NA 107 | 190,386| 0.64 | 1,144

Inferred 0.08/0.12| 4,939 | 16 2550 | 0.39 | 62 NA | NA | NA 82 13,078 | 0.50 79

Out-Of-Pit

Measured 1.28 1,010 | 453 | 14,698 | 1.05| 34 | 0.13/0.54| 0.92 | 589 | 19,118 | 7.09 230

Indicated 1.28 1,374 | 398 | 17,588 | 1.05| 47 | 0.08| 0.24| 0.41 | 509 | 22,482 | 6.13 271

Meas + Ind 1.28 2,384 | 421 | 32,286| 1.05| 81 | 0.10| 0.37| 0.63 | 543 | 41,600 | 6.54 501

Inferred 1.28 4,100 | 294 | 38,822 | 1.58 | 208 | 0.32]| 0.75| 0.89 | 497 | 65,556 | 6.01 792

Tailings
Measured 0.45 146 79 371 0.29 1 NA | NA | NA 103 487 1.22 6
Indicated 0.45 706 77 1,752 | 0.26 6 NA | NA | NA 99 2,252 1.17 27
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TABLE 1.2
MINERAL RESOURCE ESTIMATE (14

Classification C':A\uutl-zo(;‘f Tonnes| Ag Ag Au Au Cu | Pb Zn | AgEq | AgEq | AuEq | AuEq
(g/) (k) | @) | (koz) | (9/) | (koz) | (%) | (%) | (%) | (@) | (koz) | (9/t) | (koz)
Meas + Ind 0.45 852 77 | 2,118 | 0.27 7 NA | NA | NA 202 2,739 1.18 32
Inferred 0.45 52 81 134 0.27 1 NA | NA | NA 104 173 1.23 2
Stockpile
Measured 0.46 0 0 0 0 0 0 0 0 0 0 0 0
Indicated 0.46 101 181 586 0.92 3 0.02| 0.23| 0.10 | 256 826 3.17 10
Meas + Ind 0.46 101 181 586 0.92 3 0.02| 0.23| 0.10 | 256 826 3.17 10
Inferred 0.46 18 146 83 046 | 0.3 | 0.02]0.17| 0.09 | 183 104 2.27 1
Total
Measured NA 34,920 | 50 | 56,145| 0.55| 623 | 0.13| 0.54| 0.92 | 142 | 159,193| 0.96 | 1,082
Indicated NA 23,708 | 36 | 27,275| 0.40 | 308 | 0.07| 0.24| 0.39 | 100 | 76,350 | 0.79 605
Meas + Ind NA 58,628 | 44 | 83,415| 049 | 931 | 0.09| 0.36| 0.61 | 125 | 235,543| 0.90 | 1,688
Inferred NA 9,108 | 142 | 41,589| 0.92 | 271 | 0.32| 0.75| 0.89 | 269 | 78,911 | 2.99 874
Notes:

1. Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability. The estimate of Mineral
Resources may be materially affected by environmental, permitting, legal, title, taxatiomalital, marketing, or
other relevanissues.

2. The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to an Indicated Mineral
Resource and must not be converted to a Mineral Reserve. It is reasonably expected that the majority of the Inferred
Mineral Resourceauld be upgraded to an Indicated Mineral Resource with continued exploration.

3. The Mineral Resources were estimated in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum
(CIM), CIM Standards on Mineral Resources and Reserves, Definitions and Guidelines prepared by the CIM Standing
Committee on Reserve Definitis and adopted by the CIM Council.

Historically mined areas were depleted from the Mineral Resource model.

Prices used are US$H0/0z Au, US$0z Ag, US$25Ib Cu, US$0.9/Ib Pb and US$BUIb Zn.

The pitconstrained respective oxide asdlphice AuEq cubff grades of 0.8and 0.2 g/t were derived from3% Ag and
83% Au oxide process recovery, 40% Ag and 56%uphice process recovery, US$5.25/t process and G&A cost. The
constraining pit optimization parameters were $2.00/t mining cost and 45° pit slopes.

7. The outof-pit AUEQ cutoff grade of 128 g/t was derived with 93% Ag and 89% Au process recovery, US$28/t process and

G&A cost, and a $60/t mining cost. The -ofHpit Mineral Resource grade blocks were quantified above ®@&dit

o gk
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AuEq cutoff, below the constraining pit shell and within the constraining mineralized wireframéfit Mineral
Resources are restricted to the El Tigre Main Veins, which exhibit historical continuity and reasonable potential for
extraction by cut aa fill and long hole mining methods.

8. The Stockpile AuEq cuiff grade of 0.8 g/t was derived from 85% Ag and 85% Au process recovery, US$28/t process and

G&A cost, and a $2/t mining cost.

9. The Tailings AuEq cuff grade of 315 g/t was derived from3%6 Ag and 8% Au process recovery, US$28.72/t process

10.

11.
12.
13.
14.

and G&A cost.

AgEq and AuEq were calculated at an Ag/Au ratio ©8:1 (oxide) and 1@:1 (sulphice) for pitconstrained Mineral
Resources.

AgEg and AuEq were calculated at an Ag/Au rati821 for outof-pit Mineral Resources.

AgEg and AuEq were calculated at an Ag/Au ratio®f8or LowGrade Stockpile Mineral Resources.

AgEg and AuEq were calculated at an Ag/Au rati8®1 for Tailings Mineral Resources

Totals may not sum due to rounding.
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1.8 MINERAL RESERVE ESTIMATE

The EI Tigre Project will consist of single largerfacemining operationUnderground minings
anotheroption and is included as a PEA in Section 24 of this Technical Regpereforethe
Mineral Reserves stated herein are based solelysomnfacescenario. The Mineral Reserves are
summarized iMablel.3.

The Mineral Reserves are the portion of the Mineral Resource that has been deemed economically
mineable by theurface mingoroduction plan and within the designadface mineThe Mineral
Reservesre derivednly from Mineral Resources classified as Measured or Indicated. Inferred
Mineral Resources are considered as wasterialin this Technical Report

TABLE 1.3
MINERAL RESERVE ESTIMATE (7))
Ore Contained | Contained
Classification | Tonnes (A/L,J[) (A/% AEU/E)q A(g/l%)q Au Ag
(K) 9 g 9 g (koz) (koz)
Proven
Oxide 19,564 | 0.40 16.4 0.50 83.4 252 10,316
Sulphice 4,655 0.52 7.6 0.58 65.2 78 1,137
Total Proven 24,220 | 0.43 14.7 0.52 79.9 329 11,453
Probable
Oxide 14,800 0.37 13.7 0.45 74.3 176 6,519
Sulphice 1,272 0.43 33.8 0.73 82.1 18 1,382
Total Probable 16,073 | 0.37 15.3 0.47 74.9 194 7,901
Proven and Probable
Oxide 34,365 | 0.39 15.2 0.48 79.5 428 16,834
Sulphice 5,928 0.50 13.2 0.61 68.8 95 2,520
Total Proven & | 4,595 | 040 | 149 | 050 | 77.9 523 19,354
Probable
Notes:
1. The Mineral ReservEstimate was prepared in accordance with 2014 CIM Definition Standardsndrew

Bradfield, P.Eng

The effective date of the Mineral Reservéuise20, 205.

Au price of US$1,900/0z and Ag price of US$23/0z are assumed.

The Mineral Reserves are based onghgacemine production schedule.

Mineral Reserves include a combined ore loss and dilution of 2.9%.

Oxide andSulphice Mineral Reserves are reported using a-cfitgrade of 0.11 g/t AuEq and 0.16 g/t AuEq,
respectively. Ore and waste rock mining cost of $2.60/t was assumed, with a process cost of $4.33/t (assumes
15,000 tpd production), G&A cost of $1.00/t, a royaltYdi% of revenue, and pit slopes ranging from 46 to

49 degrees. Heap leach recoveries were Oxide 83% AuZ%dMy, Sulphice 56% Au and 40% Ag.

7. Rounding of some figures may lead to minor discrepancies in total.

ook wn

To address dilution, the 2.5 m x 5 m x 5 mYXZ) Mineral Resource block model was regularized
from a Geovia GEMB volumeper cent model to a whole Dbl ock

P&E Mining Consultants Inc. Pagel3of 594
Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481

‘N



model. This results in waste and ore portions of a block being combined into a singlehlowi
weightedvalue. The SMU model is considered a diluted model and was ugatidptimization,
production scheduling, and is the basis for the Mineral Re&stiraate. Net dilution incorporates
both the total dilution and ore loss, and is estimated at approximately 2.9%.

1.9 MINING METHODS

The EI Tigre Project will consist of a singkurface mining operation using conventional
equipment. Mining will be initiated in Yearl (prestripping period) and will be completed in
Year 9.

Based on kinematic analysis and limit equilibrium approach, an updated design of the PFS pit was
assessed considering slightly to moderately weathered rock with quaBmmbenches (20 m)

for all sectors. For the West Walalnsp aa nbgelnec h( fifla
of 49° was recommended while for the East Walls a BFA of 65° and IRA of 46° were suggested.
Slopes of appreciableertical extentwere not anticipated on the North and South walls and
followed the East Walinineralizedgeonetry.

The initial ore heap leaching rate (Years 1 to 3) is 7,500 tpd (2.74 Mt pen u m ()AIMt p a 0)
Year 4 the crushing rate will increase to 15,000 tpd (5{aMind this rate is maintained to the
end of the mine life.

Figure 1.2 presents thesurface minadesignand is planned to be mined three pushbacks or
phasesSlope design recommendations were developed for the El Tigre Project site based on data
collected as part of a specific geotechnical and hydrogeological investigation. This data was
reviewed and interpreted to develop relevant parameters for use in cesggaments.

The EI Tigre Mine isenvisionedto be a contract mining operation. Contractor budgetary
guotations for mining th8tockwork Zoneavere obtained.

The Mining Contractor will undertake all drilling, loading, hauling, and mine site maintenance
activities. A separate Blasting Contractor will provide blasthole loading and charging services
using an ammonium nitrate f uellpravidd ovenll miteur e ( f
management and technical services, such as mine planning, grade control, geotechnical, and
surveying services.

It is expected that midizeddiesethydraulic excavators and diegmwered frontend loaders will
be used. The anticipated truck size is 91 tonnes, similar to the CAT 777 truck, although alternate
truck sizes mawctuallybe used.

Several waste rock storage facilities will be utilized depending on where the mining activity is
occurring. The Main Waste Rock Storage Facility will be located to the west siitfaee mine

Two smaller waste rock facilities will be required when stripping the upper benches since haul
distances to the Main Facility will be lengthy. 68.3 Mt of waste rock will be mined, with 40.3 Mt
ore, for a total of 108.6 Mt at a strip ratio of 1.7:1.
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SURFACE MINE DESIGN

FIGURE 1.2
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1.10 RECOVERY METHODS

The testwork results presented in Section 13 offtachnical Reporfiorm the basis for flowsheet
development and design criteria. The process plant design is based on a nominal 7,500 tpd (Years
1to 3) and 15,000 tpd (Yearstd 9) of ore with average grades of 0.40 g/t Au and 14.9 g/t Ag.

The recovery methods are consistent with the crust@aghpad loading, leaching, Merrill Crowe
precipitation, refinery, and support processing methods presented in the 2023 PEA.

Revised recovery methods included in fheshnical Reporare as follows:

1 Process plant facility located adjacent to the heap pond infrastructure to improve
process operability and eliminate distant water pumping and power demand. This is
illustrated in Section 18 of thibechnical Report

1  Water will be supplied fromwo surface water wells. Infrastructure also includes high
head pumps and distribution system to deliver fresh water to the site.

1T Selected equipment for crushing and reco
lower Phase Il direct capital requirements and related construction time. This includes
the primary crusher system and material handling, discharge conveyortetactipad
loading, and Merrill Crowe deaeration, vacuum and process pumps. The refinery has
also been designed to treat Phase Il metal production.

The process plant flowsheet design comprises of three stage conventional crushing, material
handling of crushed product and loading onto lined heaghpads. Solution ponds and pumping
system allows irrigation of loaded ore and subsequent collection of the pregnant solution. The
pregnant solution is pumped to the Merrill Crowe recovery facility for precipitation of gold and
silver in solution and filteredccordingly. The resultant precipitate will be smelted at asiten
refinery to produce doré barsrfonarket. The barren solution from the recovery process is
recirculated to the heap leach pond (barren) for cyanide addition and pumping to the heaps for
leaching.

Unit operations and support facilities includes the following:

1 ROM material and primary crushing with internal stockpile;

1 Secondary cone(s) crushing with screens;

1 Tertiary cone(s) crushing and screens (Final crush size 0f33 in.);

1 Material handling and closed circuit crushing and heap leach pad loading;

1 80 mm lined (LLDPE) heap pads capable of the supporting the entire Mineral Reserve
(two stages to allow placement of éf-mine 40.3Mt). Phasel i 168000 m? and
Phase 2 248000m?;

7 60 mm lined (LLDPE) solution ponds barren, pregnant, and emergency ponds
complete with internal pumping, piping, and flow distribution system to the pads;

P&E Mining Consultants Inc. Pagel6 of 594
Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481



1 Conventional Merrill Crowe (zinc precipitation) process plant;
1 Dorérefinery with dust collection system;

1 Regent preparation facilities (main plant and pad);

1 Assay and ratallurgical laboratory; and

1 Utilities (water, air standby power

Make-up water for reagent mixing along with water evaporation and general process requirements
will be pumped fromwo wellsas noted above.

1.11 PROJECT INFRASTRUCTURE

Current infrastructure at the EI Tigre Project consists of an exploration camp that has
accommodation for drillers and site administration personal. Power for the camp is supplied by
diesel generators, and water for drilling is supplied by existing uralergrworkings I(evel 7).

There are existing impounded tailings on site anddoade stockpile material.

Permanent road access to the site is from Colonia Morelos, locatedTiovimeof Agua Priea

Total distance to the site i$4m and it traverses the mountain ranges of the Sierra Pilares de
Teras, Sierra las Delicias, and the Sierra de Enmétiie.road was upgraded in 2023 so it is
accessible all year roundfter final upgrading, the road will be adequategersonneiovement,
access for process plant construction equipment and material, mining and drilling equipment,
consumables and safety and enearry requirements.

Figurel.3 shows the major surface infrastructure proposed at the El Tigre Project.
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FIGURE 1.3 PLANNED SURFACE INFRASTRUCTURE AT THE EL TIGRE PROJECT
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Major infrastructure will consist ofsurface mineand waste rock storage facilitighreestage
crushing circuit; heap leach pad with pregnant, barren, and overflow ponds; process plant with

Merrill Crowe circuit and refinery for doré production, and assay laboratory; buildings such as a

maintenance workshop, admin offices, warehouse; diest¢lstorage and distribution station;

explosives storage; camp facility; and electrical power supply from the national grid, and

distribution.

Water needed for infrastructure and the process plant will be supplied via a designed pump system

from two surface wells

Power to the EI Tigre Property will be supplied by the national grid via a 72 knk\34%erhead

power line. The routing of the line will be from Esqueda. Overhead power lines will connect

13.8kV, three phase and 60 Hz via a sihbtion located near the process plant area.

The Authors are of the opinion that there appears to be no obvious impediments to building a
surfacemine, processing or heap leach facility within the area of the El Tigre Project Concessions.

1.12 MARKET STUDIES AND CONTRACTS

Metal prices are based on an approximate averadg@eoénber 31, 205, threeyear monthly
trailing averages, and Consensus Economics Inc. long term price forecasts, and are presented in

Tablel.4. The Mexican Peso:US Dollar exchange rate is based on the approximate pa&ahree

average. Thenetal prices and exchange rate are subject to spot market conditions. There are no

metals streaming or hedging agreements in place.

TABLE 1.4
METAL PRICES AND EXCHANGE RATE
Item Price
Gold (US$/02) 3,200
Silver (US$/0z) 38.00
Exchange RateBMIXN:US$) 20

Note: SMXN = Mexican peso, US$ = United States dollars.

Currently there are no contracts in place that are material to the El Tigre Project.

1.13 ENVIRONMENTAL STUDIES, PERMITS, AND SOCIAL OR COMMUNITY

IMPACTS

Exploration activities have beenropleed under annual permits from the Mexican government

Secretary of the Environment
Federal and State permits will be required before mining can commence, along with environmental

impact studiesSilver Tigerhas engaged the Mexican firm CIMA to conduct an environmental
baseline study. CIMA has completed a semtmnomic baseline study that considers economic,

and

Natur al

cultural, social, demographic, and geographical aspéctise local communitiesOn July 27,

2023, an Environmental Impact Statemeaoh El Tigre was submitted and is currently being
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evaluated by the regulatory authoriti#fie mining Project is expected to represent minimal risk

to the processes and structure of the local ecosystem, and to the roads, livestock and agricultural
activities. The baseline study concluded that there are no archaeological zones winojdtte
environmental system.

1.14 CAPITAL AND OPERATING COSTS

All costs are presented in Q3 2024 US dollars. No provision has been included in the cost estimates
to offset future escalation. A contingency of
contingency is added to operating costs (AOPE

The total initial CAPEX of the EI Tigre Project is estimated at $86.8M. Expansion and sustaining
capital costs incurred during the nine production years are estimated to total $20.1M and $6.2M,
respectively. Total capital costs over the-tifemi n e ( )fate Estihdated at $113.1M and are
presented iTablel.5.

TABLE 1.5
CAPITAL COST SUMMARY
ltem Initial Expansion | Sustaining Total
($k) ($k) ($K) ($K)

Process Plant Direct Costs 42,851 13,584 1,600 58,034
Process Plant Indirect Costs 8,121 - - 8,121
Mining Direct Costs 2,660 4,362 3,956 10,978
Mine Prestripping 3,362 - - 3,362
Infrastructure 20,489 - - 20,489
Subtotal 77,483 17,946 5,556 100,985
Contingencies @ 12% 9,298 2,199 622 12,118
Total 86,780 20,145 6,178 113,103

The initial capital cost estimate addresses the engineering, procurement, construction-apd start
of the El Tigre Project, with an I®onth construction period to develog@afacemine, build a
process plant capable trfeating 7,500 tpd, prepare a heap leach pad, and install associated
ancillary surface facilities.

Expansion capital costs estimated at $20.1M are incurred in production years three and four to
prepare haul roads to the nexrface minelevelopment phase and increase the process plant and
heap leach pad capacity to 15,000 tpd.

Sustaining capital represents capital expenses for additional costs that are not included in the
normal operating costs, equipment purchases that will be necessary during the operating life of the
Project, heap leach pad capacity increases, and all cap#sl associated witkurfacemining.

LOM sustaining capital is estimated at $6.2M.
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The operating costs estimate includes the cost of mining, processing, and General and
Admini stration (AG&AO0) services. Total OPEX o
$12.19/t processed, as presentedahlel.6.

TABLE 1.6
OPERATING COST SUMMARY
Area Unit LOM Cost
Cost ($k)
SurfaceMining ($/t mined) 2.24
Heap Leach and Processing Phiagkt processed) 5.79
Heap Leach and Processing Phiagé/t processed) 4.74
OPEX ($/t processed)
Heap Leach and Processing 4.95 199,604
SurfaceMining 5.96 240,120
G&A 1.28 51,300
Total 12.19 491,024
An el ectrical power rate supplied by Commi ssi

at $0.113/kWh. Theelivereddiesel price has been quoted by a reputable fuel distribution firm at
$1.11/litre.

The Projectis subjecttalz0%n et s me | NSRD ininirg tduty taxnpay@biie to the Mexican
government. Total costs associated with this NSR royalty tax over the LOM are estimated at
$16.2M.

Costs to be incurred after the LOM plan were estimated by CIMA at $6.2M to close and rehabilitate
the Project site.

Cash costs over the LOM, including Mexican mining taxes, are estimated to averaff#o®11.
AgEqor 8970z AuEq. Al n  Sustaining Costs (AAlI SC0) over
$14.53/0z AgEq or $1,380z AuEq and include closure costs.

1.15 ECONOMIC ANALYSIS

Cautionary Statement- The results of the economic analyses discussed in this Technical Report
represent forwartboking information as defined under Canadian securities law. The results
depend on inputs that are subject to a number of known and unknown risks, uncertairdtesa
factors that may cause actual results to differ materially from those preseniad here

The El Tigre Project economic evaluation conclusions are summaridedliel.7. At base case
metal prices of US%200/0z Au and US$8/0z Ag the Project has an estimated YSS$6M after
tax net present value (ANPVO0O) a ttaxinterbdlratelaf sc oun
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return
production.

TABLE 1.7

EcCoONOMIC EVALUATION SUMMARY

Item Pre-Tax After -Tax
NPVO0% ($M) 1,000.8 625.3
NPV5% ($M) 737.2 455.6
NPV7% ($M) 656.5 403.6
IRR (%) 87.7 65.7
Payback period (years) 1.2 1.4

Table1.8 provides further details on the Projéctancial model

( 68%. RTReoppybackf period is estimated to bé years from the start of

TABLE 1.8
PROJECT FINANCIAL SUMMARY
Assumption / Result | Unit Value | Assumption / Result Unit Value
Ore Mined kt 40,292 | Net Revenue US$M 16239
Waste Rock Mined | kt 68,321 | Initial Capital US$M 86.8
Strip Ratio W:0 1.7:1 | Expansion Capital US$M 20.1
Silver Grade g/t 14.9 | Sustaining Capital US$M 6.2
Gold Grade g/t 0.40 | Mining Costs $/t Mined 2.24
Silver Recovery 0 Processing Costs
(OxideSulphict) & 45740 | (phasd and Phase) | tO€ | 5.79/4.74
Gold Recovery 0
(OxideSulphick) %o 83 /56 | G&A Costs $/t Ore 1.27
Silver Price US$/oz| 38.00 | Operating Cash Cost nggéoz 117
. All-in Sustaining US$/oz
Gold Price US$/oz| 3,200 Cost AgEq 145
. After-Tax NPV
Payable Silver Metal | Moz 8.57 (5% discount) US$M 4556
PreTax NPV
Payable Gold Metal | koz 408 (5% discount) US$M 7372
Payable AgEq Moz 42.9 | After-Tax IRR % 65.7
Production and years 10 | PreTax IRR % 87.7
Reclamation
Average Material After-Tax Payback
Mined tpd 30,000 Period years 1.4
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Table 1.9 presents a metal price sensitivity analysis @atlle 1.10 presents aostsensitivity
analysis.

TABLE 1.9
SILVER AND GOLD PRICE SENSITIVITY NPV, IRR AND PAYBACK
Sensitivity 20% | -100% | B35 | 1100 | +20%
Case
Silver Price (US$/0z) 30 34 38 42 46
Gold Price (US$/0z) 2,560 | 2,880 3,200 | 3,520 | 3,840
After-Tax NPV (5%) (US$M) | 303.9 | 379.8| 455.6 | 531.5| 607.4
After-Tax IRR (%) 499 | 58.1 | 65.7 | 73.0 | 79.9
After-Tax Payback (years) 1.7 15 1.4 1.3 1.2
TABLE 1.10
CAPITAL AND OPERATING COST SENSITIVITY OF NPV AND IRR
Sensitivity 20% | -10% | B2%¢ | 41006 | +20%
Case
Operating Costs NPVs (US$M) 502.0 | 478.8 | 455.6 | 432.5 | 409.3
Operating Costs IRR (%) 70.7 68.2 65.7 63.2 60.6
Capital Cost§ NPVs (US$M) 470.2 | 4629 | 455.6 | 448.3 | 441.0
Capital Cost$ IRR (%) 7.7 71.2 65.7 61.1 57.0
The aftet ax base case NPVd6s and | RRéds are most s

costs and capital costs.

1.16 RISKS AND OPPORTUNITIES

A preliminary risk analysis was ompleed on the Project by the Authors using a-owdium

high ranking system. The highest risk items were identified to be mining contractor cost
assumptions andvariable domainmetallurgical recoveriegincluding oxide, transition and
sulphice). The main opportunity is that the Deposit remains open along strike and down dip, and
there is potential to increase the current Mineral Resource Estimate.

1.17 CONCLUSIONS

The base casaurface mind.OM is scheduled over productionperiod ofnineyears. The Proven
and Probable Mineral Reserve Estimate forEh&igre Projecttotals40.3 Mt at average grades
of 040 g/t Auand14.9g/t Ag. Approximately60% of the Mineral Reserve is classified as Proven.

Based on the work undertaken to date, as summarized in this Technical Report, and the individual
Qualified Persons conclusions listed in Section 25, the base case operating plan has identified a
viable and attractive development opportunity. Ovdadject risks are perceived as low.
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Current base case economic analysis indicates thit tigre Projects forecast to be profitable.
It is recommended th&ilver Tigercontinuethe Project development plarend implement the
recommendations set out in Section 26 of this Technical Report.

1.18 RECOMMENDATIONS

The EI Tigre Project contains a significant precious metal Mineral Reserve and the Authors
recommend that Silver Tiger proceed to develop the Pr§ieer Tiger has indicated thatalans

to proceed straight to detailed engineering and project construction as soorsagatemine

and processing permits are in place. Detailed engine@tigD)is estimated to tak@&nemonths

to complete at a cost of $1.0 M.

It is also recommended th&ilver Tiger completefurther metallurgical testwork to confirm
previous metallurgical investigations of the El Tigre Project Depamitdundertake additional
geotechnical and hydrogeological studies to confirm aspects of the completed aAatyisisnal
drilling programdesignedo potentially upgrade Inferred Mineral Resources contained within the
surface minalesignis also recommended.

1.19 PRELIMINARY ECONOMIC ASSESSMENT

The 2025 PEA is an alternative development option done at the conceptual level based on Mineral
Resources that are considered amenable to underground mining methods.

The 2025 PEA mine plan is partly based on Inferred Mineral Resources that are considered too
speculative geologically to have the economic considerations applied to them that would enable
them to beclassifiedas Mineral Reserves, and there is no certainty that the 2025 PEA based on
these Mineral Resources will be realized.

The information presented in Sectid@t® 14 of this Technical Report, which includes the Mineral
Resource Estimate, also pertains to the 2025 PEA, as do Section 23 and Sections 25 to 27.
Information relating solely to the 2025 PEA is summarized in the followingssations.

1.19.1  Mineral Processing and Metallurgy

Metallurgical testworlonthe El Tigre undergrounegeinshas been completed by SGS Lakefield,
Metso, and LTM Hermosilletween 2022 and 2025 on Black Shale, Deep Sulphide, and Vein
mineralization. SGS conducted composite preparation, mineralogical analyses, comminution
testing, and extensive flotation programs, including sequential and logkkx evaluations.
Composite wights ranged from approximately 45 to 56 kg, with representative charges generated
through riffle splitting. Rougher flotation produced high silver recoveries, with Black Shale
achieving up to 94% Ag and Deep Sulphide up to 99% Ag, while concentrate ggadbed 1,560

and 2,509 g/t Ag, respectively. Cleaner and loe&gte testing confirmed that the mineralization

can produce saleable Cu, Pb, Zn, and bulk concentrates. Metso thickening and filtration testwork
defined achievable underflow densities oftd®5% solids and cake moistures of 17 to 23%.
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LTM bottle roll testing on 16 vein samples demonstrated gold and silver extractions of up to
98.38% and 96.07%, respectively. Limitatiovererelated to liberation requirements and variable
sample representativeness. Results indicate the mineralization is amenable to conventional
flotation and cyanidation, although further optimization is required to refine recovery assumptions.

1.19.2 Underground Mining Methods

The El Tigre Underground Project is planned as a contractor operated longhole mining operation
with cemented paste backfill supplemented by minor mechanized cut and fill mining and recovery
of existing low grade and tailings stockpiles. Underground micmigfributes approximately
4,000 kt of mineralized material, with 119 kt from a historical-gmade stockpile and 904 kt from

a historical tailings stockpile, for a total of 5,022.8 kt grading over the LOM on average 331.7 g/t
AgEq, 251.3 g/t Ag, 0.91 gAu, 0.033% Cu, 0.099% Pb and 0.166% Zn; base metals provide no
economic benefit under the cyanidation process. Underground production is scheduled at 290 kt
perannum( A k t, givan@ an underground mine life of approximately 14 years and an overall
Project life of approximately 17 years, includipgocess plantcommissioning with lowgrade
stockpile material in Yeafl and processing of the tailings stockpile at 3@@a&fter process plant

feed from underground mining is depleted.

Longitudinal and transverse longhole stopes, which account for 84% of underground tonnes, are
arranged on 30 m level intervals with 15 m sublevels. Typical strike lengths are approximately
25m for areas utilizing longitudinal retreat mining and 10 m feaa utilizing transverse mining.
Stopes are supported by cemented paste backfill with strengths of 0.5, 1.0 or 1.4 MPa depending
on span. Crown pillars follow a 2:1 thicknessspan ratio with a minimum thickness of 15 m.
Average internal dilution is a@stated at 50.4%, external dilution at 4.8% and overall mining
recovery at 93.8%, comprising 99.0% for development and 93.0% for production.

The undergroundining fleet comprises, at steady state, ahd 16t loadhautdump units, 3a

haul trucks, longhole drills, development drill jumbos, rock bolters, shotcrete machines and
ancillary support equipment sized for the planned production rate. Materials handling and storage
consists of dry stack tailings for cemented paste backfilliemdsvelopment storage stockpiles

and dedicated stockpiles for legvade development and historical backfill material.
Approximately 437.1 kt of historical backfand 2,438.9 kt of development waste, totaling 2,876.0

kt, are mined over the LOM. The mine plan includes Inferred Mineral Resources that are too
speculative geologically to be classified as Mineral Reserves, and there is no certainty that these
Inferred Mineral Resources will be converted to Mineral Reserves or that the mine plan based on
them will be realized.

A longitudinalprojedion of the planned underground workings Zames 11 to 1% presented in
Figure 1.4.
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FIGURE 1.4 L ONGITUDINAL PROJECTION AT END OF UNDERGROUND LOM, ZONES11
TO 15
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1.19.3 Recovery Methods

Processing of the El Tigre mineralized material will begin with historical tailings and stockpile
sources that average 78 g/t Ag and 0.27 g/t Au for tailings and 176 g/t Ag and 0.85 g/t Au for
stockpiles, followed by underground feed that averages 288 @lhd 1.05 g/t Au. Prproduction
operations will treat 1,000 tpd while production from the undergreentswill be processed at

800 tpd within a 350 day/year operating schedule. The flowsheet includes two stage crushing, ball
milling, pre-leach thickemg, six stage leaching, counter current decantation, and Merrill Crowe
precipitation to produce gold and silver doré. Based on metallurgical testing, expected metal
recoveries are 82%u and 83%Ag for tailings, 92% Au and 71% Ag for stockpiles, and 89.7%

Au and 84.4% Ag for underground material. Water will be supplied from two surface wells.
Reagents include lime and sodium cyanide. Tailings will be dewatered for dry stack placement
and will suppar paste backfill. Infrastructure includes a metallurgitatboratory, reagent
preparation systems, and grid power supplied by a 34.5 kV transmission line.
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1.19.4  Project Infrastructure
Major surface infrastructure proposed at the EIl Tigre Project, will consist of:

1 Portal for Level 7 access to the underground mine workings;

1 Low-grade mineralization stockpile and waste rock storage facilities near the portal;
f Site access roads;

1 Locations of ventilation raises and paste backfill plant;

1 Process plant and primary jaw crusheith water supplied by two wells

1 Dry stack tailings storage facility; and
1 Historical tailings area.

Additional infrastructure to be installed includes:

Gatehouse and security on the main access road;

Main office for administration, purchasing, safety and technical personnel;
Warehouse for all mechanical and process plant parts;

Fuel storage and distribution facility to be installed by fuel supplier;
Maintenance workshop to be installed by mining contractor;
Communications telephone, cellular, and internet;

Water wells, storage, potable and sewage treatment plants;

Secure explosives storage facility; and

300-person camp to house all site personnel.

=4 =8 =4 =4 -8 -8 -8 a9

A plan view of the surface infrastructure is presentdeigare1.5.
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FIGURE 1.5

PROPOSED SURFACE | NFRASTRUCTURE AT THE EL TIGRE PROJECT
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1.19.5 Market Studies and Contracts

A gold price of $,200/0z and silver price of $8z are based on an approximate average of
Decenber 31, 2025, thregyear monthly trailing averages, and Consensus Economics Inc. long
term price forecastsThe Mexican Peso:US Dollar exchange rate of 20:1 is based on the
approximate past thregeear average. The metal prices and exchange rate are subject to spot market
conditions. There are no metals streaming or hedging agreements in place. Currently there ar
contracts in place that are material to th&'igre Project.

1.19.6  Capital and Operating Costs

All costs are presented in Q4 2025 US dollars. No provision has been included in the cost estimates
to offset future escalation. A contingency of
contingency is added to operating costs (AOPE

The total initial CAPEX of the El Tigre 2025 PEA is estimated & %8 including $D.9M in
contingency cost®reproduction revenue of 82M is included as a credit against initial capital
costs.Sustaining capital costs incurred during the ~17 production years are esth#2&8.6M.
Total capital costs over the LOM are estimated?&78M and are presented Trable1.11.

TABLE 1.11
2025PEA CAPITAL COST SUMMARY
Initial Sustaining Total
ltem

(BK) (Bk) (Bk)
Process Plant Directs 22,298 - 22,298
Process Plant Indirects 8,811 - 8,811
Underground Mining 49,518 173,508 223,026
Infrastructure 6,449 - 6,449
Dry Stack Tailings 3,978 12,230 16,208
Owner 6s Cost s 10,743 - 10,743
Preproduction revenués (29,175) - (29,15)
Subtotal 72,622 185,738 258,360
Contingencies @ 15% 10,893 27,861 38,754
Total! 83,515 213,599 297,114

Notes: ! Totals may not sum due to rounding.
2 Revenue is generated during the 4preduction period from processing historical stockpiled mineralized
material.

The initial capital cost estimate addresses the engineering, procurement, construction-apd start
of the El Tigre Project, with @vo-yearconstruction period to develop andergrounanine, build

a process plant capable of treatB@i tpd,construct a paste backfill plargnd install associated
ancillary surface facilitiegicluding preparation of a dry stack tailings facility

Sustaining capital represents capital expenses for additional costs that are not included in the
normal operating costs, equipment purchases that will be necessary during the operating life of the
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Project,dry stack tailingscapacity increases, and all capital costs associateduwitbrground
mining.

Total OPEX over the lif@f-mi ne ( ALOMO) i's estimated at $5
processeds presented iflable 1.12. The operating costs estimate includes the cost of mining,
processing, and Gener al and Administration (A
TABLE 1.12
2025PEA OPERATING COST SUMMARY
Unit
ltem Cost LO'&‘SOS'{
($/t processed)

Processing UG Feed 41.55 166,193

Processing Tailings/Stockpile Feed 24.25 21,489

Subtotal Processing 37.37 187,681

Underground Mining 76.80 307,200

Haulage UG Portal to Process Plant, Return with Tail 1.33 6,672

Subtotal Mining and Hauling? 62.49 313,872

General and Administratidn 18.71 94,000

Total 118.57 595,553

Note: 1+2+3=total.

An el ectrical power rate supplied by Commi ssi

at $0.113/kWh. The delivered diesel price has been quoted by a reputable fuel distribution firm at
$1.11/litre.

The Project is subject to a 1.0% N®Rxican government mining dutyotal costs associated
with this NSRduty over the LOM are estimated at6IM.

Costs to be incurred after the LOM planclose and rehabilitate the Project siere estimated at
$4.0M.

Cash costs over the LOM, including Mexican mining duties, are estimated to ave6a@f#dil
AgEq or $1,5Voz AuEg. Al n  Sustaining Costs (AAIlI SCO0) o0Ve
average $238/0z AgEq or $2,09/0z AuEq and include closure costs.

1.19.7 Economic Analysis

Cautionary Statement- The reader is advised that the 2025 PEA summarized in this Technical
Report is intended to provide only an initial, hilgivel review of the Project potential and design
options. The 2025 PEA mine plan and economic model include numerous assumptibesuged

of Inferred Mineral Resources. Inferred Mineral Resources are considered to be too speculative to
be used in an economic analysis except as allowed by MD#3n PEA studies. There is no
guarantee the Project economics désatiherein will be achieved.
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The El Tigre Project economic evaluation conclusions are summariZedliel.13. At base case
metal prices of US$200/0z Au and US$80z Ag the Project has an estimated B®0M after

tax net present value (ANPVO0) a ttaxinterbdlratelaf s c oun
return (4% RReOpaybackf period is estimated to 2@ years from the start of
production.
TABLE 1.13
2025PEA ECONOMIC EVALUATION SUMMARY
Item Pre-Tax After-Tax

NPV0% ($M) 753.5 495.6

NPV5% ($M) 487.3 304.0

NPV7% ($M) 414.5 252.6

IRR (%) 65.2 42.8

Payback period (years) 1.8 2.6

The estimated annual production and LOM cash flows for the El Tigre 2025 PEA are summarized
in Tablel1.14.

TABLE 1.14
2025PEA PROJECT CASH FLOW SUMMARY
Assumption / Result| Unit Value Assumption / Unit Value
Result
PlantFeed Processed kt 5,023 | Net Revenue US$M 1,665.4
Waste Rock Mined | kt 2,439 | Initial Capital US$M 83.5
Silver Grade glt 251.3 | Sustaining Capital | US$M 213.6
Gold Grade glt 0.91 Mining and Haulage $/t 62.49
Costs processed
. Processing Costs | $/t 41.55/
0,
Silver Recovery & 84 (UG and Stockpile) | processed | 24.25
Gold Recovery % 90 G&A Costs i 18.71
processed
, , Operating Cash US$/oz 16.0
Silver Price US$/oz| 38.00 Cost AgEqQ
. All -in Sustaining US$/oz 24.0
Gold Price US$/oz| 3,200 Cost AgEqQ
. After-Tax NPV 304.0
Payable Silver Metal | Moz 33.6 (5% discount) US$M
PreTax NPV 487.3
Payable Gold Metal | koz 130 (5% discount) US$M
Payable AgEq Moz 38.5 After-Tax IRR % 42.8
Product|o_n and years 18 PreTax IRR % 65.2
Reclamation
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TABLE 1.14
2025PEA PROJECT CASH FLOW SUMMARY

Assumption / Result | Unit Value ASSllQJ;nS[i)JtIItO n/ Unit Value
Average Feed After-Tax Payback 2.6
Processed tpd 800 Period years

The results of the sensitivity analyses on the d&eMNPV with a 5% discount rate are shown in

Tablel.15andTablel.16.

TABLE 1.15
2025PEA METAL PRICE SENSITIVITY
Sensitivity 20% | -10% | B3¢ | +100 | +20%
Case
Silver Price (US$/0z) 30 34 38 42 46
Gold Price (US$/0z) 2,560 | 2,880 3,200 | 3,520 | 3,840
After-Tax NPV (5%) (US$M) | 153.9 | 229.1| 304.0 | 378.9 | 453.9
After-Tax IRR (%) 248 | 33.8 | 42.8 | 51.8 | 61.0
After-Tax Payback (years) 3.5 3.0 2.6 2.2 1.9
TABLE 1.16
2025PEA CAPITAL AND OPERATING COST SENSITIVITY
Sensitivity 20% | -10% | B2 | 1100 | +20%
Case
Operating Costs NPVs (US$M) 3549 | 3295 | 304.0 | 278.6 | 253.2
Operating Costs IRR (%) 48.2 45.5 42.8 40.1 37.4
Capital Cost§ NPVs (US$M) 337.1 | 320.6 | 304.0 | 2875 | 271.0
Capital Cost$ IRR (%) 55.1 48.4 42.8 38.1 34.0
Theafteit ax base case NPVO6s and | RRds are most

costs and capital costs.

If the 2025 PEAundergroundnine plan was to be implemented afarfacemining commenced

as detailed in the PFS sections of this Technical Report there would be a savings in initial capital
costs of the 2025 PEA estimate by approximately $17.0M. The savings would consist of
infrastructure such as the electrical powerlinegiod power, and camp and office facilities, plus
much of the ownerds costs.
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1.19.8

El Tigre North Analysis

Included in the MRE stated in Section 14 of this Technical Report are additional Mineral
Resources located approximately 700 m north of the planned mining areas discussed in the 2025
of atnlde AMEAD opPrergtry il

PEA.

An

(ARETNO)

arbitrary
i zed

ut il

t he

di vi si on

C o mboiff bauridaryo Bigni€icarm Mioeral
Resources exist on the north side of the fault at ETN thaiodeatiallyamenable to underground
mining. A mine design was completed for ETiwever, detailed costing/scheduling activities

Faul t

have not been performed. The mine plan indicates that a total of 2.95 Mt of mineralized material
at an average grade of 343 g/t AgEq could potentially be recovered from ETN utilizing longitudinal
longholeretreat mining with PF, showing the potential for a mine life of slightly in excess of 10

years at 290 ktpa (nominally 800 tpd)able1.17 presents the mine plan portion of the Mineral

Resource in the ETN mining area.

TABLE 1.17
ETN MINE PLAN PORTION OF THE MINERAL RESOURCE

ltem Tonnes | AgEqQ Au Ag Cu Pb Zn

(k) (9/t) (9/t) (9/t) (%) (%) | (%)
Measured 118.7 333.9 0.79 264.0 | 0.053 | 0.263 | 0.363
Indicated 188.0 336.2 1.06 242.3 | 0.050 | 0.076 | 0.088
Total M&I 1 306.8 335.3 0.96 250.7 | 0.051 | 0.148 | 0.194
Inferred 2,641.3 343.9 1.59 203.1 | 0.332 | 0.735| 0.822

Note: ! Totals may not sum due to rounding
Mé&I = Measured and Indicated Mineral Resources.

1.19.9

Risks and Opportunities

A preliminary risk analysis was completed on the 2025 PEA by the Authors usingnaeidim
high ranking system. The highest risk items were identified to be lack of comprehensive

geotechnical analysis, mining contractor cost assumptions, and that festierk is required on

metallurgical recoveries. The main opportunities are that the Deposit remains open along strike
and down dipwhich has theotential to increase the current Mineral Resource Estimate, El Tigre
North could extend the mine life, atftat the Project economics improve substantially if current
spot metal prices are input to the céstwv model.

1.19.10 Conclusions and Recommendations

The 2025 PEAunderground min@and mineral processinglan is scheduled over a production
period of~17years. Thanine plan portion of th®ineral ResurceEstimate for the El Tigr2025
PEAtotals5.0 Mt at average grades 881.7 g/t AgEq, 251.3 g/t Ag, 0.91 g/t Au, 0.033% Cu,

0.099% Pb and 0.166% Zn (base metals provide no economic benefit under the proposed
cyanidation process)Approximately85% of the mine plan portion of théMineral Resurce,

including historical tailings and loygrade stockpile mineralizatioareclassified adleasured and

Indicated

P&E Mining Consultants Inc.
Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481

Page33of 54



Based on the work undertaken to date, as summarized in this Technical Report, and the individual
Qualified Persons conclusions listed in Section 25, the base case operating plan has identified a
viable and attractive development opportunity. Overall Ptojsks are perceived as low.

Current base case economic analysis indicates that the EPD@BePEAProject is forecast to be
profitable. It is recommended that Silver Tiger continue2izgb PEAProject development plans,
and implement the recommendations set out in Section 26 of this Technical Report.

The EI Tigre Prperty contains a significant precious metal Mineral ®ese and the Authors
recommend that Silver Tiger proceed to develo20#5 PEAProjectand proceed with a PR
underground miningt is recommended thtte Compangomplete further metallurgical testwork
and undertake geotechnical and hydrogeological studiesin®#{l drill program designed to
potentially upgrade Inferred Mineral Resources contained withiariderground mindesign is
also recommendedhe estimated cost ofélrecommended work program i8.8M.

P&E Mining Consultants Inc. Page34 of 594
Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481



2.0 INTRODUCTION AND TERMS OF REFERENCE

2.1 TERMS OF REFERENCE

Silver Tiger Me t a | retainédnR&EMi (nfi Shigl v@a n sTuil g earnd )s I
to complete an independent NI-481 Technical Reportonsisting ofan updated Mineral

Resource Estimatanupdatedstockwork Zond’reF e as i bi | i t yand&n wndegroundi PF S 0 )
Preliminary Econo mion thekkTgefoperynlbcatgd inRHState of
SonoraMexico. Input to thisTechnical Reponvas also provided by D.E.N.M. Engineering Ltd.

( ABN.M.0O)Consul tores I nterdisciplinariaod WSR Med i
Canadd n c . (. mhi&y Feehiniral Reportonsiders gold and silver mineralization at Eie
TigreProperty( t h e i Porro pt ehret )yhe® is amjeraalnle tabth surfaceand underground

mining.

The UpdatedMineral Resource Estimate presented in Thashnical Rport has been prepared in

full conformance and compliance with the ACI M
Definitions (2014)and Best PracticeSsuidelines(2019p as r ef er @ andtFam i n NI
43-101F, Standards of Disclosure for Mineral Projects and in force as of the effective date of this
Technical Report.

ThisTechnical Rport was prepared ltye Authorsat the request of MGlenn Jessom®resident

and CEO ofSilver Tiger acompany incorporated pursuant to the Canada Business Corporations
Act, trading undeVRot ber sWEdangdmwith ifs corporate office

at:

Suite D08, Purdy's Wharf Tower I

1969 Upper Water SHalifax, Nova Scotia
Canada

B3J 3N2

The authors (AAuthorso) of this Technical Repc
disclosure requirements of Silver Tiger and will be filed on SEDAR+ as required undetlN143
disclosure regulations.

This Technical Rport is considereeffectiveas ofJune20, 2025.

2.2 INDEPENDENT SITE VISITS

Mr. David Burga, P.Geoqf P&E, an independen@ualified Person under the terms of NI1-481,

completeda site visitto the El Tigre Propertyfrom January20 to 21, 2016 Mr. Fred Brown,
P.Geo, of P&E, an independenQualified Persomnder the terms of NI 4301, completeda site
visit to the Propertfrom June 19 to 2016 ancdon May 22, 2017 Mr. Yungang Wu, P.Geoaof

P&E, an independenQualified Persominder the terms of NI 4301,completeda site visitto the

Property from July 13 to 14, 201Data verification sampling programs weampletedas part of
theon-site review.
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More recently, Mr David Burgacompletedsite visis to the Propertyon August5 and 6, 2023
and from May 20 to 21, 202bataverification sampling prograswerecompletedas part of the
onsite reviewand theresults are described in Section 12 of feshnicalReport

Mr. Greg Robinson, P.Eng., of P&E, an independgualified Persomnder the terms of NI 43

101, completed a site visit to the Property from May 5 to 9, 2025. The purpose of the visit was to
assess engineering aspects of the Project, particularly for infrastructure and mining studies, and
undertake due diligence samplinDrill core verification samples were collected from nine
diamond drill holes that were completed on the Property in 2024.

Mr. David Salari, P.Eng., of D.E.N.M., an independ@utlified Persominder the terms of NI 43

101, visited the Property on February 1 to 2, 2024 for the purpose to inspect the proposed location
of the surface ming heap leach pad(s), ponds, and process recovery facility. Inspection and
location of the mineral testing holes was also reviewed with associated drill core. Site access, water
source and other associated infrastructure was also addressed and inspected.

Mr. CésarFernade/illalobos, Eng., of CIMA,completeda site visit to the El Tigre Project on
May 26 to 27 202. A baseline environmental data program was reviewed when on site.

A Qualified Persorsite visit forsurface mingyeotechnical and hydrogeological serviees not

completed for the PFS. WSP geotechnical staff (other thaQuhéfied Personhave visited the

site on multiple occasions prior to and during the geotechnical drilling campaign, for the PFS, to
review data <collection procedures, training,
Qualified Persomprovided oversight for these visits.

2.3 SOURCES OF INFORMATION

ThisTechnicalReport is based, in part, on inter@almpany technical reports, and magempany
letters, memoranda, public disclosure and public information as listed in the Refaradees
Section 27 of thiRReport. Sections from reports authored by other consultants have been directly
guoted or summarized in thi®chnicalReport and are indicated where appropriate.

P&E prepared dechnical Report an8tockwork ZonePreFeasibility Study of the Project with

an effective date ddctober 222024 .Micon International Limitecprepared a previous Technical
Report and Preliminary Economic Assessment orElhEigre Project with an effective date of
October27, 2023. The PEA was based on tbpdatedMineral Resource Estimate on the Project
prepared by P&E with an effective date Sdptember 1,22023. P&E also prepared previous
UpdatedMineral Resource Technical Report of the Project with an effective d&epdémber 7

2017. The reports are referenced in the Reference section (Section 27) of this Technical Report.

The Authors and céuthors of each section of thi®echnicalReport are presented Trable2.1.
In acting as independent Qualified Persons as defined by-ll043they take responsibility for

those sections of this Report as outlined in
this Report.
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TABLE 2.1
QUALIFIED PERSONSRESPONSIBLE FOR THIS TECHNICAL REPORT

Qualified Person Contracted By Sections of Technical Report
2,3,16,19, 22 24.1, 24.2, 24.3.]
24.3.6, 24.3.7, 24.3.9, 24.3.4Ad
Co-author 115,18, 21,24.3.8,25,
26, 27

Jarita Barry, P.Geo. P&E Mining Consultants Ing 11 and Ceauthor 1, 12, 25, 26, 2
Fred H. Brown, P.Geo. | P&E Mining Consultants Ing Co-author 1, 14, 25, 26, 27
David Burga, P.Geo. P&E Mining Consultants Ing Co-author 1, 10, 12, 25, 26, 27
D. Grant Feasby, P.Eng.| P&E Mining Consultants Inc 20 and Ceauthor 1, 25, 26, 27

Eugene Puritch, P.Eng., P&E Mining Consultants Ing Co-author 1, 14, 25, 26, 27

FEC, CET
24.3.3, 24.3.4, 24.3.10, 24.3.
Greg RobinsonP.Eng. P&E Mining Consultants Ing and Co-author1, 12, 24.3.8,25,

Andrew Bradfield PEng | P&E Mining Consultants Inc

26, 27
William Stone, Ph.D., - 4,5,6,7,8,9, 23 ardo-author 1,
P Geo. P&E Mining Consultants Inc 10, 25, 26, 27
. . . . 13, 17 24.3.2,24.3.5 and Co
David Salari, P.Eng. D.E.N.M. Engineering Ltd. author 1, 18, 2124.3.8.25, 26, 27
James Smith, P.Eng. WSPCanadadnc. Co-author 12,15, 25, 26, 27

2.4  UNITS AND CURRENCY

Unless otherwise stated all units used in Trashnical Rport are metric. GoldiAuo) andsilver
(AP Agd) assay values are r epor/ttebde UShis uged througghoot f
this Report unless otherwise specified.

The coordinate system used ®yver Tigerfor locating and reportindrill holeinformation is the
UTM system. TheProperty is in UTM Zonel2 and the WGS84 datum is used. Maps in this
TechnicalReport use the UTM coordinate systamless otherwise indicated

Table 2.2 shows the meaning of therminology andabbreviations for technical terms used
throughout the text of thifechnical Rport.Table2.3 lists unit abbreviations.

TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
° degree(s)
°C degrees Celsius
) diameter
> greater than
< less than
P&E Mining Consultants Inc. Page37 of 594

Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481

me t



TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning

% percent

pm micrometre, micron

Uci unconfined compressive strength

3-D threedimensional

AA atomic absorption

AAS atomic absorption spectrometry

ABA acid-base accounting

Actlabs Activation Laboratories Ltd.

Ag silver

AgEq silver equivalency

AGP acid generating potential

Al abrasion index

AISC all-in sustaining costs

ALS Minerals, ALS Global, ALS Worldwide Labs, AL

ALS Geochemistry

AN ammonium nitrate

Anaconda Anaconda Minerals Company

ANFO ammonium nitrat@andfuel olil

ANP acid neutralization potential

AP acid potentialpotential acid generatijpn
AP/NP acid potential/neutralization potential
As arsenic

ATV Acoustic Televiewe(survey)

Au gold

AuEq gold equivalency

Authors the authors, Qualified Persons, of this technical report
BFA bench face angle

BLS barren leach solution

BS Black Shale

Bureau Veritas Bureau Veritas S.A.

BWI Bond Work Index

C&F cutandHill

CaCQ calcium carbonate

CaO calcium oxide, lime

CAPEX capital expenditure

CCD counter current decantation (circuit)
Cd cadmium

CDN CDN Resource Laboratories Ltd.
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
CEE Comisi'on. Federal de Electricidad (Mexican Federal Elec
Commission)
CFP chamber filter
CIM Canadian Institute of Mining, Metallurgy, and Petroleum
CIMA Consultores Interdisciplinario en Medio Ambiente S.C.
cm centimetre(s)
CN cyanide
CN/FA cyanide soluble/fire assay
CNA Consejo Nacional Agropecuario
COBR coarse bottle roll
Cobre Cobre de Hercules
COQs) cut-off grad€s)
Company, the Silver Tiger Metals Inc.
CONAGUA Comision Nacional del Agua
CONANP National Commission of Natural Protected Areas
Copper Queen Copper Queen Mining Co.
CoV coefficient of variation
CRM(s) certified reference material(s)
Cr total carbon
Croc total organic carbon
Cu copper
CuO copperoxide
CuSQ copper sulphate
CWi crusher work index
$M dollars, millions
$MXN Mexican peso
D&F drift-andill
DCOG developmentut-off grad€gs)
D.E.N.M. D.E.N.M. Engineering Ltd.
Deposit, the El Tigre silver and gold deposit
District, the El Tigre District
DSO Deswik Stope Optimizer
DTM digital terrain model
Unified Technical Document of the Procedure for Change of U
DTU
Forest Land
E east
ECOG economic cubff grade
EDS energydispersive xray spectroscopy
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning

EGM Engineering Geology Model

EL or El elevation

El Tigre Silver El Tigre Silver Corporation

ES environmental system

EPCM engineering, procurement, construction management
Eq. m equivalent metres

ETN El Tigre North

ETS El Tigre Suth

ETS El Tigre Silver Corporation

F fluorine

FA fire assay

FA-AAS or FA/ASS fire assay atomic absorption spectrometry
FA-GRAYV or FA/GRAYV | fire assaygravimetric

FAR(s) fresh air raisgs)

Fe iron

FEED Front End Engineering Design

FEL front-end loader

FoS Factor of Safety

ft foot, feet

FW footwall

FWD(s) footwall drift(s)

FX foreign exchange

g gram

g/L or g/l grams per litre

g/t grams per tonne

G&A general and administration

gal/min gallons per minute

GPS Global Positioning System

GSI geological strength index

H height

HSOy sulphuric acid

H:V horizontal versus vertical (ratio)

ha hectare(s)

HCI hydrochloric acid

HDPE high-density polyethylene

Herdron Herdron Capital Corp.

Hg mercury

HG high grade
P&E Mining Consultants Inc. Page40 of 594

Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481



TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning

HMW Historical Mine Workings

HP horsepower

HRC Hard Rock Consulting

HW hanging walll

H:V horizontal to vertical ratio

ICP inductively coupled plasma

ICP-AES inductively coupled plasmatomic emission spectroscopy

ICP-ES/MS inductively coupled plasmamission spectroscopy/mass
spectrometry

ICP-MS or ICP/MS inductively coupled plasmmass spectrometry

ICP-OES inductively coupled plasmaoptical emission spectroscopy

ID identification

ID? inverse distance squared

ID3 inverse distance cubed

IMSS Mexican Institute of Social Security

inorin. inch(es)

INAH Instituto Nacional de Antropologia e Historia

IP induced polarization

IRA inter-ramp angle

IRR internal rate of return

ISO International Organization for Standardization
International  Organization for  Standardization/Internati

ISO/IEC : o
Electrotechnical Commission
International  Organization for  Standardizatiomernationa

ISO-ILAC-IAF Laboratory Accreditation Cooperatidnternational Accreditatio
Forum

ITH in-the-hole

ITS indirect tensile strength

Jaleros del Tigre

Cia.Jaleros del Tigre, S.A. de C.V.

K

thousand(s)

k-m? thousand(s) of cubic metres

kg kilograms(s)

kgt kilograms(s) per tonne

km kilometre(s)

koz thousands of Troy ounces

kt kilotonnes or thousands of tonnes
ktpa thousands of tonnes per annaomyear
kv kilovolt

kVA kilovolt-ampere
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
L length
Lorl litre(s)
L/s litres per second
Ib pound (weight)
LCT locked cycle test
LDFS General Law of Sustainable Forest Development
LE limit equilibrium
level mine Working_level ref_erring to the nominal elevation (m RL),
4285 level (mine workings at 4285 m RL)
LG low grade
LGEEPA General Law of Ecological Balance and Environmental Protecti
LH longhole
LHD load-hautdump
LiDAR Light Detection and Ranging
Lin. m linear metre
LLDPE linear lowdensity polyethylene
LOM life of mine
LTM Laboratorio Tecnolégico de MetalurdidM S.A. de C.V.
LVS Lower Volcanic Series
M million(s)
m metre(s)
m? square metre(s)
m® cubic metre(s)
Ma millions of years
masl metres above sea level
MC Merrill Crowe
MCOG marginal cutoff grade
Metso Metso (Canada) Incorporated
mi HoekBrown constant
MIBC methyl isobuty! carbinol

Minera de Cordilleras

Minera de Cordilleras S.A. de R.L. de C.V.

MLC(9) mine load centres

MLI McClelland Laboratories, Inc.
mm millimetre

Mm?3 millions of metres cubed

Mn manganese

Mo molybdenum

Moz million ounces
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
MPa megapascal
MPs mineralized passes
MRE Mineral Resource Estimate
MS mass spectrometer
Mt mega tonne or million tonnes
Mtpa millions of tonnes per annuar year
MW megawatts
N north
N total population size/number
NaCN sodium cyanide
NAG net acid generating / net acid production potential
NaOH sodium hydroxide
Net NPor NNP net neutralization potential
NI National Instrument
NN Nearest Neighbour
NNP or Net NP net neutralization potential
No. number
NP neutralization potential
NPV net present value
NSR net smelter return
NV-ABA Nevada modified acid base accounting
NV-NAG Nevada modified net acid generating
Oceanus Oceanus Resources Corporation
OP open pit
OPEX operating expenditure
OX oxide ore
0z Troy ounce
oz/ton Troy ounce(s) per ton
Pso 80% percent passing
P&E P&E Mining Consultants Inc.
Pacemaker Pacemaker Silver Mining S.A. de C.V.
PAX potassium amyl xanthate
Pb lead
PbO lead oxide
PEA Preliminary Economic Assessment
P.Eng. Professional Engineer
PEX potassium ethyl xanthate
PF paste backfill
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
PF powder factor
PFD processlowsheet
PFS PreFeasibility Study
P.Geo. Professional Geoscientist
Photosat Photosat Information, Ltd
PLT(s) point load tegb)
PM planned maintenance
ppm parts per million
PROFEPA Procudraduria Federal de Proteccién al Medio Ambiente

Project, the

the El Tigre Project that is the subject of this Technical Report

Property, the

the El Tigre Property that is the subject of this Technical Repor,

psi (poundforce) per square inch

QA guality assurance

QA/QC quality assurance/quality control

QC quality control

QEMSCAN guantitative evaluation of minerals by scanning electron micros
R? coefficient of determination

RAR(s) return air raisgs)

RC reverse circulation

Report, the this Technical Report

RF revenue factor

RMR rock mass rating

ROM run of mine

RQD rock quality designation

S south

S sulphur

S=orSorS?' sulphide sulphur

Sb antimony

scfm standard cubic feet per minute

SCT Secretary of Communications and Transport
SD standard deviation

SEDENA Secretariat of National Defense

SEM scanning electron microscope

SEMARNAT Secretariat of Environment and Natural Resources
SGM Servicio Geologica Mexicano

SGS SGS Lakefield that is part of SGS S.A.
Silver Tiger Silver Tiger Metals Inc.

Skyline Skyline Assayers and Laboratories Inc.
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
SMOB Sierra Madre Occidental Belt
SMU selective mining unit
Sonrisa Cia. Minera Sonrisa, S.A. de C.V.
SPs stockpiles
SPM SPM Mineria S.A. de C.V.
STorS total sulphur
Std Dev standard deviation
SuU sulphide ore
t metric tonne(s)
t/h tonnes per hour
t/m?3 tonnes per cubic metre
Talaman Compania Minera Talaman S.A. de C.V.
TCS triaxial compressive strength
TD-ICP total digestiorAinductively coupled plasma
Technical Report this NI 43101 Technical Report
TM Landsat Thematic Mappe¢sensorlLandsat
ton short ton(s)
tpd tonnes per day
UCS uniaxial compressive strength
UG underground
US$ United States dollar(s)
UTM Universal Transverse Mercator grid system
UVvS Upper Volcanic Series
VW vibrating wire
VWP vibrating wire piezometers
W west
wW width
wiw weight by weight
WGS84 or WGS 84 World Geodetic System 84, used by the GPS
WPs waste passes
WSP WSP Canada Inc. or WSP Grupo Mexico S. A. de C. V.
wit% weight percent
WWTP Wastewater Treatment Plant
XRD X-ray diffraction
YR year
Zn zinc
ZnSO, zinc sulphate
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TABLE 2.3
UNIT MEASUREMENT ABBREVIATIONS

Abbreviation Meaning Abbreviation Meaning

eEm microns, micrometre m°/d cubic metre per day

$ dollar m%h cubic metre per hour

$it dollar per metric tonne m/s cubic metre per second

% percent sign m/h metre per hour

% wiw percent solid by weight m/s metre per second

¢/kWh cent per kilowatt hour mg milligram

° degree mg/L milligram per litre

°C degree Celsius MHz megahertz

cm centimetre Mt million tonnes

d day Mtpa or Mtpy million tonnes perannum o
year

ft feet min minute

GWh gigawatt hours min/h minute per hour

g/m:‘ g/ml, grams per millilitre mL millilitre

g/t grams per tonne mm millimetre

h hour Mm? millions of metres cubed

ha hectare MPa megapascal

hp horsepower Mt million tonnes or megatonne

Hz hertz MV medium voltage

K kilo, thousands MVA mega volkampere

kg kilogram MW megawatts

kgt kilogram per metric tonne | 0z ounce (troy)

kHz kilohertz Pa pascal

km kilometre pH measure of acidity

kPa kilopascal ppb part per billion

kt thousands of tonnes ppm part per million

kilotonnes

kv kilovolt psi (poundforce) per square inch

kVA kilovolt-ampere S second

kw kilowatt t or tonne metric tonne

kWh kilowatt-hour tpd metric tonne per day

kWh/t kilowatt-hour  per  metri t/h metric tonne per hour

tonne

L litre Yh/m metric tonne per hour p
metre

L/s litres per second t/h/n? metric tonne - per hour p
square metre

L/min, I/min | liters per minute t/m metric tonne per month
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TABLE 2.3

UNIT MEASUREMENT ABBREVIATIONS

Abbreviation Meaning Abbreviation Meaning

L/h/m?, I/h/rre, i h

L/hr/m?, ers per hour per squa metric tonne per square met
2 metre

I/hr/m

Ib pound(s) t/m° metric tonne per cubic metre

M million T short ton

m metre tpy of tpa metric tonnes per year pel

annum

m? square metre \Y volt

me cubic metre W watt

m3ly cubic metre per year wt% or wt % weight percent

myg metre diameter yr year
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3.0 RELIANCE ON OTHER EXPERTS

Although the Authorscarefully reviewed all available information presentéoey cannot
guarantee its accuracy and completengiss.Authorgeserve the rightandwill not be obligated
to revisethe Technical Report and conclusionsf additional information becomes known
subsequent to theffectivedate of thisTechnicalReport.

Copies of the tenure documents, operating licenses, permits, and work contracts were not
reviewed. Information on tenure was obtained f@iiaer Tigerand included a legal due diligence
title opinion datedJune 20 25 supplied bySi | v e r Mékicag EgaldceunseMr. Pablo

M®ndez Al vidrez, titled AOpinion regarding C
Pacemaker Silver Mining, S.A. de C.V., and co
concessionso. Mr . P a b thedirm M® Rubie Ibcatédl av Rumta A E4,i s wi

Penthouse Centro Ejecutivo NO 5500, 31125 Chihuahua, Chihultiei@\uthors Bve relied on

tenure information fronSilver Tigerand hae not undertaken an independent detailed legal
verification of title and ownership of the El Tigre Projethe Authorshave not verified the
legality of any underlying agreement(s) that may exist concerning the licenses or other
agreement(s) between third partiaedhave relied on anctonsiders that thelyave a reasonable
basis t rely onSilver Tigerto havecompletedhe proper legal due diligence.

The Authors have relied avr. Keith Abriel, CPA, CA, CFA, Chief Financial Officer of Silver
Tiger, for assistance with the taxation calculations in the financial model, as presented in section
22 of this Technical Report.

A draft copy of thisTechnicalReport has been reviewed for factual error§lyer Tigerandthe
Authors haverelied onSi | v e r hisforicgl amd&wrrent knowledge of the Property in this
regard Any statements and opinions expressed in this document are given in good faith and in the
belief that such statements and opinions are not false and misleadingfi¢theedate of this
TechnicalReport.
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4.0 PROPERTY DESCRIPTION AND LOCATION

41 LOCATION

The EIl Tigre Property is located in the Sierra El Tigre area of northeastern Sonora State, Mexico.
The Property is ~90 km sousioutheast of the border Town of Agua Pridtayre 4.). The
Property i s centred at approxi mately 30A3506
(UTM WGS84 12R 670,380 m E and 3,385,230 m N) on the Colonia Oaxaca 1:50,000 topographic
map sheet (H12B66) of the Servicio Geologica Mexicano (SGM).

FIGURE 4.1 EL TIGRE PROPERTY LOCATION MAP

|

, MéXicof'
( |

W3108°30°

300 km

Source:Micon (023)
4.2 PROPERTY DESCRIPTION AND MINERAL TENURE
The EI Tigre Property consists of 59 Mexican Federal mining concessions totalling 21,775 ha

(Figure4.2; Table4.1). Fifty-eight of the concessions are contiguous and one, San Juan, is not:
the latter being located ~10 km southwest of the core El Tigre Property (Figure 4.2).
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FIGURE 4.2

EL TIGRE MINERAL CONCESSIONMAP
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TABLE 4.1
EL TIGRE PROPERTY MINERAL TITLES

. - Current . Liens
No. Lot Title Area | Validity | Validity Validity Location Title Holder / o | status

(ha) Start End Owner Legal

(yeas)

Issues
1 EL AGUILA 172113| 38 26/09/83| 25/09/33 39 Nacozari de Garcia, Sono| Compafiia Minera Talaman S.A. de C| Free | Active
2 | JORGE 194087| 188.48| 19/12/91| 18/12/41 31 Nacozari de Garcia, Sono| Compafiia Minera Talaman S.A. de C| Free | Active
3 LA FUNDADORA 172112 20 26/09/83| 25/09/33 39 Nacozari de Garcia, Sono| Compafiia Minera Talaman S.A. de C| Free | Active
4 | TIGRE SUERTUDO 168634| 66 26/06/81| 25/06/31 41 Nacozari de Garcia, Sono| Compafiia Minera Talaman S.A. de C| Free | Active
5 NIK 1 FRAC. 2 230001| 50 05/07/07 | 28/03/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
6 SAN JUAN 228337| 32.06 | 08/11/06| 07/11/56 16 Valle Hidalgo, Sonora Pacemaker Silver Mining S.A. de C.V| Free | Active
7 LA CARABINA FRAC. 1 | 229274| 35.63 | 29/03/07| 28/03/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
8 LA CARABINA FRAC. 2 | 229275| 188.27| 29/03/07| 28/03/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
9 NIK1F1D1 247064| 453.39| 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
10 |NIK1F1D2 247065| 434.61| 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
11 |NIK1F1D3 247066| 304 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
12 |NIK1F1D4 247067 409 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
13 |NIK1F1D5 247068| 424 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
14 |NIK1F1D6 247069| 471 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
15 |NIK1F1D7 247070| 457 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
16 |NIK1F1D8 247071| 434 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
17 |NIK1F1D9 247072| 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
18 |NIK1F1D10 247073| 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
19 |NIK1F1D11 247074| 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
20 | NIK1F1D12 247075| 399 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
21 |NIK1F1D13 247076| 477 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
22 |NIK1F1D14 247077, 384 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
23 | NIK1F1D15 247078 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
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TABLE 4.1
EL TIGRE PROPERTY MINERAL TITLES
- - Current , Liens
No. Lot Title '?I‘rlz? Vgltlgﬂy Vaé'r?éty Validity Location T|tI%\I;IV(r)]Igrer / ng:al Status
(years) Issues
24 | NIK1F1D16 247079| 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
25 | NIK1F1D17 247080| 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
26 | NIK1F1D18 247081| 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
27 | NIK1F1D19 247082| 456 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
28 | NIK1F1D20 247083| 489 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
29 |NIK1F1D21 247084| 284 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
30 | NIK1F1D22 247085| 405 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
31 | NIK1F1D23 247086| 378 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
32 | NIK1F1D24 247087 378 | 08/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
33 | NIK1F1D25 247088| 378 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
34 | NIK1F1D26 247089| 420.58| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
35 | NIK1F1D28 247090| 417.35| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
36 | NIK1F1D29 247091| 441.07| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
37 | NIK1F1D30 247092| 429.68| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
38 | NIK1F1D31 247093| 498.84| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
39 | NIK1F1D32 247094| 450 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
40 |NIK1F1D34 247095| 400 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
41 | NIK1F1 D35 247096| 434.68| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
42 | NIK1F1 D27 247097| 324 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
43 | NIK1F1 D33 247098| 400 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
44 | NIK 1 F1 D40 247099| 450 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
45 | NIK1F1 D41 247100| 405 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
46 | NIK1F1 D42 247101| 405 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
47 | NIK1F1 D36 247102| 399.32| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
P&E Mining Consultants Inc. Page52 of 594

Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481




TABLE 4.1
EL TIGRE PROPERTY MINERAL TITLES

- - Current , Liens
No. Lot Title '?I‘rlz? Vgltlgﬂy Vaé'r?éty Validity Location T|tI%\I;IV(r)]Igrer / ng:al Status

(years) Issues
48 | NIK 1 F1 D37 247103| 400 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
49 | NIK1F1 D38 247104| 400 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
50 |NIK1F1D39 247105| 125 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V)| Free | Active
51 | NIK1F1D43 247106| 400.92| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
52 | NIK1F1D44 247107| 410.14| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
53 | NIK 1 F1 D45 247108| 447.72| 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
54 | NIK1F1 D46 247109| 438 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
55 | NIK 1 F1 D47 247110| 399 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
56 | NIK1F1D48 247111| 420 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
57 | NIK1F1D49 247112| 420 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active
58 | NIK'1F1D50 247113 450 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V)| Free | Active
59 |NIK1F1D51 247114| 420 | 15/06/22| 04/07/57 15 Nacozari de Garcia, Sono| Pacemaker Silver Mining S.A. de C.V| Free | Active

Notes: Concession information effective aslahe20, 2025, date of Legal Opinion by EC Rubio for Silver Tiger.
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Four of the concessions are owned by Compaiiia Minera Talaman S.A. de C.V. (Talaman) and 55
(including San Juan) are owned by Pacemaker
Pacemaker is a whoHgwned subsidiary of Silver Tiger and Talaman is a wholiyned
subsidiary of Pacemaker, and therefore these four concessions are controlled by Silver Tiger.
Concessions El Aguila (Title: 172113), La Fundadora (Title: 172112), Tigre Suertudo
(Title: 168634), NIK 1 F1 D26 (Title: 247089), NIK 1 F1 D30 (Title: 292) NIK 1 F1 D34

(Title: 247095), and NIK 1 F1 D35 (Title: 247096) cover the area of the current Mineral Resources
reported in Section 14 of thisechnicalReport.

The Property was acquired in November 2015 by
the precursor company to Silver Tiger), through the acquisition of all the issued and outstanding
common shares of El Tigre Silver Corporation
El Tigre Silver share was exchanged for 0.2839 of one common share of Oceanus. Following the
acquisition of El Tigre Silver, Pacemaker became a 100% indirectly owned Mexican subsidiary of
Oceanus. On May 14, 2020, Oceanus announceaha ohange to Silver Tiger Metals Inc.

Until 2022, the EI Tigre Property consisted of nine concessions (El Aguila, Jorge, La Fundadora,
Tigre Suertudo, Nik Frac. 2, San Juan, La Carabina Frac 1, La Carabina, Frac 2, and Nik 1 F1).
Concession Nik 1 F1 (21,156.3 ha) expired in 2022 and was stddivnto 51 new valid
concessions (Nik 1 F1 D1 to Nik 1 F1 D51) that cover the previous surface of Nik 1 F1 and to
which Pacemaker holds legal title. The 59 concessions of the El Tigre Property are all registered
with the Registro Publico de Mineria aspek oi t ati on concessions. EC
Mexican legal counsel, haconfirmed that as of August 12, 2024, the concessions are in good
standing.

4.3 MEXICAN MINERAL POLICY

Mining exploration in Mexico is regulated by the Mining Law of 1992, amended in 2005, which
establishes that all minerals are owned by the Mexican nation and that private parties may exploit
such minerals (except oil, gas and nuclear fuel minerals) thmoughg licenses, or concessions
granted by the federal government.

A mining concession gives the holder both exploration and exploitation rights subject to the
payment of relevant taxes. Mining concessions have a term of 50 years from the date the
exploration or exploitation concession was registered and are renewadneafdditional 5§/ear

term. Concessions may be granted to (or acquired by) Mexican individuals, local communities
with collective ownership of the | and, known
in accordance with Mexican law.

Mining concessions must be registered with the Registro Publico de Mineria as either an
exploration, exploitation, or beneficial plant concession. The 2005 amendment changed the term
of exploration concessions from six years to 50 years, matching thgianted for exploitation
concessions. The amendment also allowed for exploration concessions to be renewed for an
additional 50year term.

Mexi can mining |l aw requires a concession appl
Mi ner oo0) to |l ocate the corners and boundari e:
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physical concessi oRuntdPartmed § i d¢uhtbRadidais coestiucted(atea i
prominent location within the concession by the applieadis painted whiteand therthename

of the claim is painted, engraved or affixed in some other permanent manner to it. The land
surveyor locates the Punto Paatid UTM coordinates with a specified datum. The corners of the
concession are surveyed in UTM coordinates using the Puntodastitie principal reference

point. The survey data collectecedomes the legal description of the concession with the
concession is granted. After the concession has been granted, the concession number must be
affixed to the Punto Partad Although some corner markers may become lost or destroyed over
time, these locations can beestablished via the Punto Paaidvhich the owner is obliged to
maintain in an identifiable condition.

4.4  SURFACE RIGHTS

Under Mexican mining law, tailings revert to the owner of the surface egtatethe concession

owner who created the tailings allows the concession to lapse. Currently, ownership and
responsibility for the tailings at El Tigre belongs to the owner of the surface estate, who is a private
landowner. On May 11, 2017, El Tigre Silver qaeted full consolidation of the El Tigre Property

by signing a Lease/ Purchase agreement with N
Angelica Mares Mungaray, for the fare land and tailings from the historical operation of the
Lucky Tiger Combination Gold Mining Company. The tailings are located on the El Tigre mining
concessions. Under the terms of the Lease/Purchase Agreement, El Tigre Silver, through its wholly
ownedMexican subsidiary, Pacemaker, can process the tailings and extract the contained metal at
any time. Under the terms of the agreement, Pacemaker will pay the owner US$1,030,000 in 84
equal monthly payments. Pacemaker is also required to pay the owreofaeither US$0.50,

$1.00, $1.50 or $2.00/t extracted, depending on the commercial price of gold (<US$1,300), from
US$1,301 to $1,500, from US$1,501 to $1,800, and >US$1,801). Upon reaching commercial
production, Pacemaker is required to pay the ownerS0@$H00 as a bonus payment, with the
payment to be made in 12 equal monthly installments.

Silver Tiger controls 21,775 ha of mineral rights and has agreements in place with local ranchers
sufficient to support a mining operation, including areas for mining, leaching, processing, tailings
and waste rock disposal.

45 ENVIRONMENTAL AND PERMITTING

The El Tigre Mining District is typical of many historical mining districts in Mexico, in that it has
numerous open shafts, open stopes, drifts, historical buildings and foundations, tailings, and water
draining out of flooded workings. Water drains frone Level 7 portal at an average rate 88

I/min (10 US gal/min).

There are no known cultural restrictions on exploration activity. However, it is important to respect

the historical mining ruins. A small historical church is near the main camp and is maintained and
visited by residents of the region. A graveyard is plgsent near the main camp and appropriate

care will need to be taken to prevent disturbance of the site. An Environmental Impact Statement
(an fAi nf omodme mu sty enet iivssued and filed with Sec
Naturales ISEMARNATO) for any expected surface land disturbance, such as road building or
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mining. This statement must outline the work to be done, state any surface disturbance planned
and what measures will be taken to mitigate surface and other environmental disturbances.

If SEMARNAT determines that the environmental disturbance will be significant, a reclamation

bond may be required before work can resume. If extensivebread | di ng i s require
usode Suel oo plan may n edauria Federal ee FrotetcigdMedioi t h t h
Ambiente ((PROFEPA). Extensive road building is not considerénl be necessary for
exploration at El Tigre.

46 COMMENTS ON SECTION 4

The Authoris not aware of any significant factors or risks besides those discussedTliaedhiscal

Report that may affect access, title or right or ability to perform work on the Property by Silver
Tiger, or any other partyhatmay be engaged to undertake work on the Property by Silver Tiger.

|t is the Authorsd understanding that furthe
required if the Property were to advance beyond the project development stage.

The EIl Tigre Project area is large enough to accommodate the necessary infrastructure to support
a miningand processingperation, should the economics of the mineral deposits be sufficient to
warrant production.
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5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

The information in this section has besummmarizd from Micon (203) and updated where
applicable.

5.1 ACCESS

From Agua Prieta, the El Tigre Property can be reached by driving 75 km south along Mexican
Highway 17 to the Town ofd$fueda, and then6km east from there on dirt road to the El Tigre
camp Figureb.1). Large stretches of the road from Esqueda are intermittently maintained by local
ranchers on either side of Lake Angostura. Alternate access routes include a crossing at the Lake
Angostura dam to the south or at CoboWlorelos or Fresno Ranch to the north. These alternate
routes are only viable when the Rio Bavispe is low or dry. Access during the monsoon season is
hindered by flash floods, which periodically wash out sections of road and generally cause rough
road conditions.

Road improvements were made during the finain of road leading to the Property to allow safe
access of drilling and support equipment. These improvements included grading, widening the
road in places, adding fill in spots and installing some ditches andnestectionbars. Although

the area is dry for much of the year, provisions have been made for drainage during the monsoon
season, in order to ensure long term use of the road surface.

In 2023, Silver Tiger completed rehabilitation of a 7 m wide access road and some pluvial works
from Colonia Morelos to the exploration camp ovérk#n in orderthat it will be accessible all
year round.

5.2 CLIMATE

The climate of the El Tigre area is typical of the Madrean Archipilego/Sky Island Region, which
is semiarid with biseasonal precipitation. Winter precipitation is associated with frontal storms
from the Pacific Ocean. Winter conditions generally laghf@actober through May, with the most
intense storms occurring between midvember and mid\pril. Late spring and early summer
are typically dry and summer monsoon moisture begins to enter the regionrJaratéo early

July. Storms are the result of pioal air flowing over heated mountain terrain, with frequent
torrential rains occurring during the afternoon and thunderstorms in the evenings.

Temperatures are elevation dependent. In the lowlands, near La Angostura Reservoir, summer
temperatures can reach 50°C and winter temperatures can be as low 0°C. At the El Tigre camp
site, summer temperatures rarely exceed 40°C and winter temperatubesasdow as15°C on

the coldest nights. Winter precipitation generally fallsas; however,the higher peaks of the

Sierra El Tigre can be snow covered.
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FIGURE 5.1 EL TIGRE PROPERTY ACCESS
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5.3 LOCAL RESOURCES AND INFRASTRUCTURE

The El Tigre Property is remote with food, fuel and lodging availabfegun Prietaatwo hour

drive from the camp. Personnel are lodged at the camp, which consistSigleason residence,
office, shower, washroom, and kitchen facilities. A drill core logging and storage area is also
present. Cellular reception is sporadic around the main camp. Satellite internet equipment is
present at theamp;however,a tower would be required to improeell reception. Supplies can

be acquired fromAgua Prietaor other communities with proper planning. Heavy equipment or
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construction materials may require transport from larger cities such as Hermosillo. The general
site layout is shown ifigure5.2.

FIGURE 5.2 EL TIGRE GENERAL SITE LAYOUT
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Electricity at the El Tigre camp is provided by a portable generator. Sufficient water for camp,
exploration and operating purposes comes from a spring uphill of the camp and floenehé
undergroundvorkings outflow of ~38 I/m (US 10 gal/min).

Mining personnel can be sourced locally or from Hermosillo. The Town of Esqueda, to the west
of the camp, has historically supplied labour for the mining activities at El Tigre. Experienced
mining and processing personnel can be sourced from the neariog nowns of Nacozari and
Agua Prieta, where the La Caridad and the Cananea copper mines operate.
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5.4 PHYSIOGRAPHY

The El Tigre Property is situated on the western slope of the Sierra El Tigre. Elevation on the
Property ranges between 1,500 and 2,0@6land the terrain is rugged and mountaindtigyre

5.3). Drainage is via tributaries of the Rio Bavispe, many of which are seasonal, through several
cliff -forming bedrock formations. Vegetation types are zoned in bands on mountains reflecting
increased rainfall and decreasing temperatures and areas aehéglhaéions. Vegetation requiring

more water is found above drier vegetation and species richness generally increases at higher
elevations. Oak woodlands and pioak forests are found at higher elevatiomsich have more
species of vegetation than lowlaaitas. Vegetation varies from the upper Sonoran yocotllo

to manzanioakpinyon-chaparral.

FIGURE 5.3 TERRAIN OF THE EL TIGRE PROPERTY

Source:Wood (2009)

5.5 COMMENTS ON SECTION 5

The Author considers that exploration activities and any potential mining operatiocantane
yearround except during periods of heavy rainfall. The Author also considers that the El Tigre
Property is sufficient in size to locate all potential infrastructure to host a mining operation.
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6.0 HISTORY

The information for this section has besammaried from P&E (2017, 2023) and further
information researched by the Author.

All drill hole survey and assay values are expressed in metric units, with grid coordinates reported
in Universal Transverse Mercator (UTM) coordinate space relative to WGS 1984 UTM Zone 12.

6.1 EARLY HISTORY OF THE EL TIGRE PROJECT AREA

Visible gold was discovered in red hematite, @y gangue near Gold Hill, -dm south of the
present El Tigre Mine. The El Tigre Mining Company in Sonora, which was owned by the Lucky
Tiger Combination Gold Mining Company of Kansas City, Missouri begiamg in 1903.

The mineralization was rich enough to warrant direct shipment to the Douglas Smelter in Arizona.
The original stamp mill in conjunction with concentrating tables and Frue vanners was constructed
onsite to increase the recovery of the loweade ores. However, the silver in the form of
cerargyrite (silver chloride) from the upper workings could not be concentrated by this method.

A 100 tpd concentrabn plantwas constructed in 1907 using staged crushing with rollers to
minimize the loss of slime. The neplant proved profitable largely due to the mine producing
mineralized materialvith very little cerargyrite when it began operatiagd with the gold and
silver intimately associated with galena, zisiende, chalcopyrite, and iron pyrite. The naant

in conjunction with the older stamp mill was capable of processing@’T his operation was
profitable for several years.

In 1910, the average assay of the 38,610 short tons of mined material processed was 0.256 oz/ton
Au, 33.568 oz/ton Ag, 1.06% CuO and 0.568% PbO, with zinc also present. A 250 ton/day cyanide
plantwas constructed esite and was in operation by the end June 1911, treating 175 tons of
mined mineralized materiadnd 75 ton/day of old tailings from the dumps below gtent The
mineralized material was ground to at least 200 mesh to leach the silver. Copper in the mineralized
material significantly increasetlanide consumption, although maximizing copper recovery in

the concentradn plant reduced cyanide consumption washieved and the operation was
profitable.Figure6.1The general view, general plan and sectional views of the concentrator, and
cyanide plant at the El Tigiine in 1911are shown irFigure6.1 to Figure6.3 (Forbes, 1912).

Approximately 62 to 64% of the gold and silver in the mined material was recovered in the form
of concentrates and hand sorted high grade. Recovery by the cyanidation of the concentrator
tailings was ~82% and of the durtgilings of ~ 85%. Total recoverythand sorting, milling and
cyanidation was ~93 to 95%, according to Forbes (1912).

A 65 mile (105 km) electrical power line was constructed from the power plant of the Copper
Queen Mining Co.fCopper Queed) in Douglas, Arizona to the El Tigre process plant, to power

the new process plant and cyanide treatment plant. The electrical power line resulted in a reduction
of approximately twethirds in the cost of power compared to the previous cost when gas and
steam engines were used at the Mine. Interruptions to the transmission from lightning occurred
during the summer rainy seastwweverthey seldom exceeded an hour in duration.

P&E Mining Consultants Inc. Page61 of 594
Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481



FIGURE 6.1 GENERAL VIEW OF THE MILL AND CYANIDE PLANT AT THE EL TIGRE
MINE IN 1911

F16. L.—GeseraL View oF MILL AND CYANIDE-PLANT oF Tue Ticre Mixiza Co., EL TIGRE, S0NORA, MEXICO.

Source:D.L.H. Forbes (1912)

FIGURE 6.2 SECTIONAL VIEWS OF THE MILL AND CYANIDE PLANT

Source:D.L.H. Forbes (1912)
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FIGURE 6.3 PLAN VIEW OF THE CONCENTRATOR AND CYANIDE PLANT
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Source:D.L.H. Forbes (1912)

Tailings were discharged directly into Tigre Canyon during the first year of operating the cyanide
leach plantand were washed downstream by raihsicky Tiger was forced by the Mexican
government to develop a tailings impoundmieetausehe downstream cyanide contamination
was killing cattle. The tailings impoundment was built in 1912 on a small mesa above the canyon
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(16.2 ha), approximately two miles (3.2 km) west of the process plant. Dam berms were
constructed from dried tailings.

The impoundment was divided into two celisie for active storage of wet tailingsd one for
drying. Lucky Tiger was able to continue operations after the tailings impoundment area was
completed.

In September 1912, the El Tigktine was attacked by Orozquistasusing $30,000 in damages.
They looted the town and carried off $50,000 in gold and silver bullion. However, the mine
manager saved the bullion by casting it into-0@nd ingotshatcaused the overloaded mules to
collapse, and the bullion was recovered from the retreating revolutionaries. In 1913, El Tigre
shipped nine million pesos worth of metal.

During the 1910 Mexican Revolution, Pancho Villa attacked Cananea, Nacozari and El Tigre and
numerous properties in Sonora and other Mexican states became idle, were severely damaged or
overburdened with numerous taxes raised by both sides in the caxftlet1917, when the main
conflicts died down, mining and smelters were slow togen By 1922, a revival of the mining
industry was underway. In 1922, El Tigre reported its lowest costs since 1916: wages and
marketing costs were down and productiotoimspermanshift was up 17%.

During the early years of miningarocessingand cyanide leaching of the tails, the operation
shipped handorted highgrade ore, gravity concentrates and bullion. It was reported that overall
silver and gold recovery was 93 to 95%. The feed to the process plant was ~30 oz/t to 40 oz/t Ag
and 0.10 @/t to 0.15 oz/t Au. The higbgrade hanéorted mineralized material and gravity
concentrate each weapproximately350 oz/t Ag and 1.5 oz/t Au.

In 1923, the US Department of Commerce reported that up to 1920, 11,217 ft of development work
had beerundertakerat the mine and that the company, organized in 1903 at Kansas City, MO,
had paid dividends up to and including 1980US$7,469,572. In the 1920s, mining at greater
depths resulted in less oxidized material and cyanide leaching of the tailings became impractical.
The process plant was modified to accommodate a new flotation process and only flotation tailings
were discharged.

A court case in the US for the recovery of an alleged overpayment of income taxes for the year
1925 noted that, ABy the end of 1925 the tot.
March 1, 1913, was 30,535,243 ounces, or 1,056,756 ounces motkdlemtimated contents of

the mine, and there were large reservesiokralized materialemaining.In 1925 the Mexican

Company recovered fromtidi ne 2, 455, 156 LuhkydigeeCombmdtionGdld v er 0
Mining v. Crooks 95 F.2d 885, 886 {8Cir. 1938)).

Mineral Reserves were mainly depleted by 138@l Lucky Tiger closed the El Tigre operation

in 1931. Operations were resumed with the introduction of unionized labddosvsver in 1938,

the mine closed permanently due to low silver prices, increased union demsrachdsnew 11%
production royalty that caused the mine to become uneconomic. Unregulated mining continued by

Orozquistas (Colorados) Followers of Pascual Orozco, also known as the Colorados (Red Flaggers).
They first fought for Madero, 19101, and rebelled against his government in 1912 under the Orosquista
Plan, before joining Huerta's army in February 1913.
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informal miners, known as gambusinos, and eventually anything of value had been removed from
the mine and process plant site.

6.2 HISTORY OF EL TIGRE OWNERSHIP

In the late 1960s, the El Tigre mining concessions and the tailings were acquired by Sr. Higenio
Garcia of Agua Prieta, Sonora, and were subsequently incorporated into a Mexican mining
company knownasCid.al er os del Tigre, S. R1972thePRoopevty ( fiJ a
was optioned to a US financed company known a
Sonrisacarried outa major evaluation of the El Tigre tailingdowever, due to the untimely death

of one of its principalsSonrisadid not exercise its option.

Talaman was formed specifically to acquire the El Tigre properties and tailings. In 1978, Talaman
optioned the Property from Jaleros del Tigre and continued the evaluation of the tailings and
commenced preliminary work to put the tailings into production.

Il n 1981, Anaconda Minerals Company (AAnacond
Tal aman to acquire the Property. Anaconda a
obligations to Jaleros del Tigre. The Property position was expanded and consoliua@s4,

citing unsatisfactory exploration results, Anaconda withdrew from the Talaman agreement.
Talaman maintained the Property after 1984. Pacemaker Silver Mining S.A. de C.V.
(APacemaker o) then acquired Tal aman.

On January 28, 2010, Herdron Capital Corp. (7
TSX-V exchange, agreed to acquire 100% of the issued and outstanding shares of Pacemaker.
Upon completion of the transaction in February 2010, Pacemaker becamellp-owned
subsidiary of HerdronandHe r dr on changed its name to EI Ti ¢
Silvero).

In November 2015, Oceanus acquired the Property, through the acquisition of all the issued and
outstanding common shares of El Tigre Silver whereby each outstanding El Tigre Silver share was
exchanged for 0.2839 of one common share of Oceanus.

On May 14, 2020, Oceanus announced that it was changing its name to Silver Tiger Metals Inc.
(ASilver Tigero).

6.3 MODERN EXPLORATION PROGRAMS

Modern exploration in the El Tigre area commenced with Anaconda in the 1980s and continued
with Minera de Cordilleras 1995 and particularly El Tigre Silver from 2008 to 2013 and Oceanus
Exploration 201&2017. The work by each of these companies is surmethbelow, starting with
Anaconda.
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6.3.1 Anaconda

Modern exploration was initiated in 1981 by Anaconda through its wiowllyed subsidiary
Cobre de HerculediCobra). These exploration efforts lasted 29 months and ended around the
time Anaconda shut down all mining and exploration activities.

The 29month exploration program included surface geological mapping at 1:10,000 and 1:2,000
scales, underground prospect surveying, underground geological mapping at 1:500 scale, diamond
drilling of the vein structures with 2&ill holes totding 7,812 m, 352 m of exploration drifting

at the Fundadora Vein, road rebuilding from Esqueda, drill pad road construction, aerial
photography, petrographic studies, tailings surveying, sampling and metallurgical testwork of the
tailings, maintenance diie legal &nd status of the concessions, and production ofdanttolled
photogrammetric base maps.

Anacondads expl aesigredtoachieparee maineohjectvess

1. Identify extensions of known veins for a highade underground operatjon
2. Explore the lowegrade silver mineralization for its bulk tonnage poten&ad
3. Evaluate the economic viability of reprocessing the tailings.

Objective two was abandoned early in the program and attention was focused on objectives one
and three. Activities were halted in 1984 "due to a lack of sufficiently encouraging results."
However, during this time silver prices were fluctuating downwatd ara | most al |l of A
exploration activities were halted and Atlantic Richfield Company disbanded Anaconda Minerals
Company shortly thereatfter.

Much of the technical information produced by Cobre de Hercules, and other related information
held by Anaconda Minerals Company, was recovered by Pacemaker.

6.3.1.1 Anaconda Mapping

Anaconda completed district scale mapping of the area between 1981 and 1984. Surface geologic
maps of the Project area were made at scales of 1:10,000 and 1:2000, covering an area from slightly
south of the El Tigre Suertudo concess&md north to the Pilares de Teras ar€&g(re 6.4).
Pacemaker recovered excellent copies of Anaco
the University of Wyoming and maintains them in project files. Pacemaker converted scans of
both the Anaconda 1:10,000 and 1:2000 scale geologic maps into prem&AD drawings.

6.3.1.2 Anaconda Geochemical Data

Anaconda alscompletedsurface soil and stream sediment geochemical surveying over the Project
area. Unfortunately, most of the records related to that work were not recovered. The only
document relating to the work that has been recovered is a short progres§Gepp(t982). In

the summaryl0geochemical anomalies were identified in the larger El Tigre re&igure6.5).

The spacing of soil and stream sediment samples is unknmowwever,the progress report
suggests that the sampling vegmarseand it is assumed to be a fisdss sampling program. It is
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unknown whether Anaconda did any follays work based on the results of the initial geochemical
survey.

FIGURE 6.4 ANACONDA GEOLOGICAL MAPPING COVERAGE, EL TIGRE PROJECT
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FIGURE 6.5 ANACONDA GEOCHEMICAL SAMPLING COVERAGE, EL TIGRE PROJECT
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As of the publication date for the 2017 P&E Technical Report, Oceanus had recovered all the maps
and multielement assay records for the Anaconda geochemical soil and silt surveys from the
Anaconda Collection at the University of Wyoming Recdrds containecnalytical resultsfor

850 samples for Au, Ag, Cu, Pb, Zn, Sb, Mo, Hg, Mn and Fe.

P&E Mining Consultants Inc. Page68 of 594
Silver Tiger Metals Inc., El TigrEre-Feasibilityand Reliminary Economic AssessmgRieport No. 481



6.3.1.3 Anaconda Drill Data

The database of historical Anaconda drilling compiled by Pacemaker contains collar locations,
geological drill hole logs and dowmle assay information for 22 diamond drill holes totalling
7,813 m. All drill holes were surveyed in a local mine grid with detvehole SperrySun
instrument surveys to determine the location of vein intercepts and other geologic features at depth.
All drill holes were inclined, betweef0 and-61°, anddrill hole lengths varied from 140 to 660

A summary of iAcar drib mokk assay intervats ms provided Tiable 6.1. The
locations of the Anaconda drill holase shown irFigure6.6.

TABLE 6.1
SUMMARY OF THE SIGNIFICANT |INTERSECTIONS FROM THE
ANACONDA DRILLING PROGRAM

Drill
Hole From To |Length| Ag Au Cu Pb Zn

D (m | (m | (m) [ @) | @) | %) [ () | (%)

T-1 166.85| 168.85 2 316 | 0.03 | NR NR NR | Tigre Vein
T-2 70 80 94 0.04 | 0.04 | NR NR NR | Tigre Vein
T-3 125 134 9 55 1.50 * * * Tigre Vein
T-4 59.55 | 59.80 | 0.25 292 | 0.06 | 0.14 | 0.47 * Sooy Vein
and 167.45| 169.66| 2.21 98 0.10 * 0.22 | 0.32 | Tigre Vein
T-5 144.15| 144.25| 0.10 | 350 | 0.19 | 0.20 | 0.70 | 4.65 | Sooy Vein

T-6 30 33 3 N 0.91 . . . Iron stained
zone

T-7 282.0 | 282.2 0.2 250 | 0.89 | 0.54 | 6.80 | 1.01 | Aguila Vein

and 368.00| 368.25| 0.25 258 | 0.07 | 1.65 | 9.80 | 22.50| Escondida Vein
T-8 217.7 | 217.9 0.2 29 0.21 * 2.26 | 7.44 | Fundadora Veir
T-9 127.3 | 130.0 2.7 28 2.19 * * * Unknown Vein
T-10 | 275.80| 276.15| 0.35 147 | 0.07 | 0.48 | 0.90 | 1.60 | Sooy Vein

T-11 | 112.00| 113.45| 1.45 | 303 | 0.08 | 0.22 | 1.20 | 1.80 | Fundadora Veir
and 364.4 | 364.7 0.3 34 0.05 * 0.14 | 2.20 | Escondida Vein
T-12 114.0 | 116.5 2.5 256 | 1.10 * * * Aguila Vein
and 212.1 | 212.3 0.2 | 1,700| 0.30 | 0.39 | 0.89 | 1.10 | Escondida Vein
T-14 | 473.00| 473.15| 0.15 | 408 | 1.80 | 4.00 | 8.40 | 9.30 | Fundadora Veir
T-15 172.0 | 173.5 1.5 570 | 13.70| * 0.23 | 0.76 | Fundadora Veir
T-16 | 192.65| 192.80| 0.15 153 | 4.60 | 5.40 * 0.40 | Fundadora Veir|
T-17 70.35 | 70.95 0.6 103 | 0.10 * 0.22 | 0.26 | Unknown Vein

Target

T-18 | 179.22| 179.37| 0.15 | 375 | 2.00 * * *

and 193.5 | 193.6 0.1 |2902| 43.40| * 0.40 * Aguila Vein
T-19 86.35 | 87.40| 1.05 773 | 2.70 * * 0.11 | Unknown Vein
T-21 | 167.10| 167.32| 0.22 23 0.05 * 0.21 | 0.65 | Aguila Vein
T-22 98.1 98.2 0.2 275 * * 1.19 | 0.45 | Unknown Vein

Source:P&E (2017)
Note: * = notassayed
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FIGURE 6.6 L OCATION M AP FOR THE ANACONDA DRILL HOLES
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6.3.2 Minera de Cordilleras 1995

In June 1995, consulting firm Minera de Cordilleras S.A. de R.L. de GiMinéra de
Cordillera®) completed a fouhole RC drilling program for a total of 890 m on behalf of a third
party. These drill holes were intended to test the concept that the deeper part of the vein system
was faulted, which brought the veins closer to the surface. Assapwvailable for those drill
holes;however the drill hole collar locations are unknown.

6.3.3 El Tigre Silver Exploration 2008 to 2012

El Tigre exploration programs summarized from Micon @Ghd updated where appropriate.

6.3.3.1 2008- 2009 Exploration Programs

Il n 2008 and 2009, El Tigre Silverods subsidiar
exploration files from the Anaconda Collection at the University of Wyoming. In the fall of 2007,
James A. Bradbury, P.E. (Bradbury, 2007), aredythe Anaconda and other data and proposed a
low-grade silver mineralization target between the El Tigre and-Beltg Veins. Bradbury stated

that the Anaconda reports had proposed that aylage mineral potential may exatdcould be

considered an exploration targBtadbury analged sample data from Anaconda surface sampling

in the Espuelas Canyon area, and 1889 sample results from underground sampling on the 400

levels and 700 levels of the El Tigre Mine. This target was the focus of El Tigre Silver exploration

that involvedsurface rock chip sampling and drilling.

Data synthesis and field work completed by El Tigre Silver identified five exploration targets on
the El Tigre Property that warranted additional detailed field work. The five targets are listed below
and are prioritized i redpotedtielr of EI Tigre Silywv

El Tigre-SeitzKelly Veins and stockwork mineralization;
Gold Hill disseminated gold in altered El Tigfermation;
FundadoraAguila Veins and breccia pipes;

Porvenir Canyon Vein target on south side of Gold Hill; and
Main El Tigre highgrade vein target.

arwbdrE

Exploration commenced on the two highest priority targets, El -BgitzKelly and Gold Hill,in
2010 and culminated with a drilling program that ended in May 2013.

Satellite Imagery

El Tigre Silver contracted Photosat Information, LiiEl{otosat) of Vancouver, British Columbia,

to generate a series of base maps for El Tigre. Using data from the Geoeye satellite, Photosat
produced 10 | of digital imagery with a 0.n pixel resolution and 4& | of topographic

coverage with a 10 cm vertical accuracy and 0.5 m x 0.5 m pixel size Digital Terrain Model
(ADTMO) . Contour maps with 1 m, 5 m an 10 m
GIS format. All El Tigre work by El Tigre Silver following receipt of the digital products from
Photosat was completed using the World Geodetic Sysi@ £0) 84 UTM Zone 12 projection

in metres.
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I n addition, Hard Rock Con s mtesoiutiorgaerialfioddgréphy wa s
of the tailings from historical production. The provided topography covered ~495 ha. HRC created
a 3D topography surface for the entire area and draped the images over the topography to assist
in delineating the boundarie$the tailings impoundment.

Geophysical Interpretation

Regional magnetics indicate two circular features possibly related to collapsed calderas to the east
of the EIl Tigre Property. The larger one trends through the camp area and the faults that host
mineralization may be associated with or be caldera colkpsgures. A second smaller potential
caldera resides inside the larger one and is represented by a strong magnetic low. Several circular
tectonic features (possibly collapsed calderas) and associatedreadimg linear fracturesre

readily observedn band five TM Landsat images and on regional magné&tigarg6.7).

FIGURE 6.7 SGM REGIONAL MAGNETIC MAP (SGM 2000)

Source:Black and Choquette (2013)
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Geologic Mapping Program

During October 2009, Lucas Ochoa Landin (2009) completed a field réviéncludedmapping

and samplingMr. Landin mapped the Espuelas Canyon area, where the veins cross the canyon
bottom, and a portion of Mula Mountain and Gold Hill, to better identify the geology and sources
of mineralization.

El Tigre geologists observed intense silicification, sericitization, iron oxides angriuimeeddark
sulphice mineralization in faults, veinlets and shears seonicordant to the El Tigre, Sooy and
SeitzKelly Veins. This alteration extends southward forkid to Gold Hill and offered a
perspective on the potential size of the mineralized system.

ElI Tigre Silverodés Sampling Method and Approac

In order to establish exploration drill hole targets and supygoréral ResourceEstimates within

the 2km strike length of the El Tigre Vein system, El Tigre Silver collected surface outcrop, dump,
underground channel and surface channel samples. Additionally, test pit and trench samples were
collected orthehistorical tailings impoundment.

Surface chip channel sampieere marked by a line at each end of the channel and collected across
zones of mineralization, alteration and structure by taking continuous (~10 cm width) chips from
a saw cutnade during geologically defined traverse. The sampbs chipped from the face with

a mallet and chisel and captured by a large canvas. The caavakaned after each samplelha
been taken and a lithologic description recorded. The samplesdrange 1 m to 2 m long,
depending on degree of mineralization and wettB to 6 kg.Their location was recorded by a
Garmin haneheld GPS unit.

Underground channel samplesre marked by a line at each end of the channel and separated by
structure and rock type. The sample aits cleaned with a wire brush to remove any dust and a

3 to 6 kg samplwas chipped from the face with a mallet and chisel and captured by a large canvas.
The canvasvas cleaned after each sample has been taken and a lithologic description recorded.
The sample bagaere numbered and sealed with a sample tag inside. Individual sawglkes

placed into numbered sacks of 4énpleseach along with the appropriate blanks aedified

reference materialsnd stored in a locked warehouse at the camp site until shipped. Saevarples
transported by EI Ti gr e wiietheywene shippep ey a sootractoe |t o
to the assay lab facilitf-he samplesvere located on underground maps gederallyassociated

with a surface point by GPS.

Similar tothe channel samples, single point rock chip samyées collected from an area of 1 to

2 m in diameter. Multiple chipsere collected from different points in the sampling area with a
resulting weight from 1 to 3 kg. The chipgre bagged and the same protocol applied as with the
channel samples. The locatiaas recorded with a handheld Garmin GPS unit.

Six test pits in the tailings impoundment were either hand dug or a vertical channel of an eroded
gully were sampled. These six samples were generally short, due to poor access to either higher
levels of the gully olimited depth to be hand dug. Samples were collected and placed into a large
plastic bag. Samples generally weighed between 10 to 3DUatothe size, they were taken to
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the camp storage facility and split with a Gilson splitter dowskg. These smaller sample bags
were then placed into a large transport bag along with the other tailing samples derived from the
long channel sampling effort.

Twenty-two channel samples were collected down the flanks of the tailings pile. A total of 37
samples were collected. The channel sampling consisted of digging a 10 cm wide by 10 cm deep
channel from the top of the pile to the bottom. The sample interaslapplied to the coloured

layer that the channel exposed. Essentially, most of the chsamplescrossed the threeolour

layers, such that each layer could be arealyseparately. The samples were taken to the camp
storage facility and split down with Gilson splitter t@pproximatelys kg if they were too large.

When split, they were placed into a transport bag for delivery to the ALS sample prep lab in
Hermosillo.

6.3.3.2 2010 Exploration Program

El Tigre Silvercompleteda detailed, alteration and mineralization mapping program focused on
the Gold Hill and Johnny Crosscut areas from July through September 2010. Gold Hill area is an
area of irorstained, pyritized and weakly silicified wall rocks along the El Tigre Vahektends

1 km along strike and is up 0.7 km in exposed thickness. A high density of surface pits and shallow
workings on Gold Hill, six assays ranging from 3.4 to 34.2 g/t Au in the Johnny Crosscut Mine,
and anomalous 0.315 to4Q2 g/t Au in 80 m to 118 m intervals in historical Anaconda drill core
holes F2 and F3 werecombinel to support a strong gold target in the Gold Hill area.

Rock chip samples were collected of individual altered and mineralized zones. Lithology,
alteration, and mineralizatiowere noted on maps and sample cards for geochemical analysis.
Approximately 170 rock chip samples were collected in July 2010 and sent to Skyline Laboratory

in Tucson, Arizona. Reconnaissance sampling tested numerous targets over a 1.5 km x 2.0 km area
coveing Mula Mountain and Gold Hill. Four smaller targets within the Gold Hill area were
identified from the 2010 exploration program

1) Johnny Crosscut Mine;

2) Gold Hill' i El Tigre Vein hanging and footwall mineralization;

3) Porvenir Crosscut Tabular and El Tigré&ormation contact on the southern end of Gold
Hill; and

4) Mula Mountain dome (Tabuldormation) just west of the Browns Shaft area.

Johnny Crosscut

Mine records and level maps from the Lucky Tiger Combination Gold Mining Company show that

the southern half of the El Tigre Vein contains four minet historical mineralized shoots with

a reportedl oz/t average gold grade. The four areas extend over 550 m through Mula Mountain
from Brownds shaft on t @resscut orr thehseuthnSeven sdirfacet ot
samples were collected in the Johnny Crosscut area during the 2010 sampling program. Both the
hanging wall and footwall of the El Tigre Vein were sampled, with grades ranging from 0.144 to
1.465 g/t Au and 3 to 74 g/t Ag he samplewere not representative of the thickness or average
grades encountered at specific sample locations.niinisralization has been postulated to be the
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northern extension of the intercepts in the historical Anaconda heieantl F3, 400 mto the
south.

Gold Hill

Surface overburdencover obscures the outcrop of the projected mineralization of historical
Anaconda drill holes -2 and F3. However, three samples collected from the limited surface rock
outcrops in the hanging wall of the El Tigre Vein yielded assays from 0.169 to (t284 and

0.7 to 163 g/t Ag. The samplegere not representative of the thickness or average grades
encountered at specific sample locations.

6.3.3.3 2011 Exploration Program

Field work in 2011 continued to target the hanging wall alteration zone of the ElVégne
structure at Gold Hill. A total of 215 rock chip samples were collected along this prospective zone
and returned assays grading from 0.01 to 3.50 g/t Au and 1.0 to 412 g/t Ag. The seerglest
representative of the thickness or average grades encountered at specific sample locations.
Additionally, a large outcrop of stockwork fractured and brecciated rock in the El Tigre Vein
hanging wall tuffs was sampled. Ags@sults from this surface zone are liste@able 6.2

TABLE 6.2

SELECTED GOLD HILL Rock CHIP SAMPLING ASSAY RESULTS
Sample S\/Uir;?ﬁe Au Ag
ID (m) (a/t) (a/t)
ET1 286 5 0.32 1.6
ETi 287 5 0.59 1.6
ET7i 288 5 0.69 4.5
ET71 289 5 1.37 20.3
ETi 290 5 0.45 9.0
ETi 291 5 0.97 10.6
ETi 292 5 1.66 10.9

Source:Black and Choquette (2013)

In the summer of 2011, EIl Tigre Silver collected 43 channel and pit samples. The sample material
consisted of very fine crushed rock with the consistency of coarse flour. Channel sampling was
completed by excavating a total of 410 m down the sides oftlegs impoundment at 25 m
spacing with 1.5 m intervals from the top of the impoundment to the base. Sample intervals were
broken at material colour changes that correspond to different levels of oxidation from the original
mined material. These layerspim the bottom to the topyere red (fully oxidized, mined first),

grey (partially oxidized), and yellows(lphice, mined last). Silver values ranged from 54 to 157

g/t Ag and gold ranged from 0.164 to 0.988 g/t Atne average gold and silver grades are listed

in Table 6.3.
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TABLE 6.3
AVERAGE SAMPLE GRADES OF THE TAILINGS SAMPLING PROGRAM
Metal Average Maximum Minimum
Copper (ppm) 100 809 2
Lead (ppm) 2,780 24,300 97
Zinc (ppm) 1,620 9,920 192
Antimony (ppm) 275 1,010 22
Arsenic (ppm) 58 121 27
Cadmium (ppm) 15 103 1.6
Molybdenum (ppm) 5 17 1
Iron (%) 1.52 2.87 0.77
Manganese (ppm) 250 786 59
Sulphur(%) 0.58 3.00 0.18
Source:Black and Choquette (2013)
6.3.3.4 2012 Exploration Program

The 2012 exploration program was again focused on #re [bng zone centred on south Mula
Mountain to Gold Hill. New sampling was done on several waste dumps to determine their average
gold and silver grades. These dumps included.thesl 7 main haulage dump, a secobevel 7

waste dump past the ofitocess planarea, the level four waste dump, and Tigre Viejo Canyon
waste dump. Some of the sampling also included-sasked channel samples that were collected
within the Johnny Crosscut Mine, along some road cuts, and the level four portal area. The total
numker of samples collected in 2012 was 645 samples. These samples were sent to Inspectorate
laboratory in Hermosillo, Mexico for sample preparation and Reno, Nevada for gold and silver
assays.

The Level 7 dump was first constructed with material from a portal designed to intersect the El
Tigre Vein and was subsequently used as the main haulage level to transport mineralization from
the Gold Hill area to the process plant. Waste material was discardetth@@artal entrance on

the flanks of the canyon. Theevel 7 dump contains considerable vein material that was mined
andeither too low grade to go to the process plant or was mixed with waste materiaévEhe

dump measukel45 m long and5 m wide across the top and down to the creek drainage.

Rock chip sampling focused on the better exposed material on the top edge and down the flanks
of the dump. The sampling program of thevel 7 dump wasperformed over the top and front

face of the dump and spaced every 10 to 20 m. Each of the 44 samples consisted of 10 kg of
representative material at each site. The average silver assay of the 44 samples was 230 g/t
(6.7 oz/ton) Ag and ranged from 16.3 to 937 g/t Ag. Gold grades averaged 0.89 g/t
(0.026 oz/ton) Au within a range of 0.064 to 5.30 g/t Au. The samy@es not representative of

the thickness or average grades encountered at specific sample locations. Precious metal contents
of the 44 samples assayedhe rock chip sampling program are listed by colodrable 6.4The

trace element contents of the historical channel sampling program are ghednier6.5
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TABLE 6.4
AVERAGE GRADES OF HISTORICAL TAILINGS
| MPOUNDMENT CHANNEL SAMPLE PROGRAM

Metal Red Grey Yellow
Layer Layer Layer

Ag (g/t) 13.6 81.0 87.7
Au (g/t) 0.425 0.336 0.264

Source:Black and Choquette (2013)

TABLE 6.5
AVERAGE SAMPLE GRADES OF HISTORICAL TAILINGS

| MPOUNDMENT CHANNEL SAMPLING PROGRAM

Metal Average Maximum Minimum
Copper (ppm) 185 370 100
Lead (ppm) 1,190 2,590 720
Zinc (ppm) 1,380 4,860 260
Antimony (ppm) 115 220 70
Arsenic (ppm) 58 100 -50
Cadmium (ppm) 17 50 -10
Molybdenum (ppm) 32 50 -10
Iron (%) 8,100 14,700 5,200
Manganese (ppm) 317 1,120 60
Sulphur (%) 3,300 6,800 1,600

Source:Black and Choquette (2013)

6.3.4 El Tigre Silver Drilling Programs 2011 to 2013

6.3.4.1 El Tigre 2011 Drilling

Based on the results of the 2010 exploration program, El Tigre Silver completed 10 drill holes on
four targets along the southern projection of the El Tigre Vein system in early 2iguie®.8).
Mineralization in the veins was projected at least 300 m vertically below the surfagedld of

the El Tigre Mine.

The results confirmed that the El Tigre Vein, along with other intercepted veins and stockwork
zones, continued both dovdip and along strike of the overall mineralized system. The individual
drill targets were as follows:

1 Espuelas Canyon: Disseminated argentigalena mineralization encountered on the
surface and in the Level four cresst;
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1 Mule Mountain: Quartzsericitepyrite-galena stockwork, veins and veinlets in the
hanging wall of the Seitz Kelly Vein on Level

T Tigre Viejo Canyon: Quartzsericitepyrite-galena stockwork, veins and veinlets near
the intersection of the El Tigre, Seitz Kelly, and Sooy Veins on L&wahd

1 Gold Hill : Disseminated and quartz veintaintrolled gold mineralization outcropping
in the Tigre Viejo Canyon and mined in stopes on Gold Hill.

The 2011 drilling was completed by Major Drilling de Mexico SA de CV of Hermosillo, Sonora,
from January 27, 2011 to March 7, 2011. The drilling program consisted of 11 HQ diameter core
drill holes totalling 2,313 m. Select significant intercepts from20#1 drilling program, >1 m

true thickness and >100 g/t Ag or 1.50 g/t Au, are presenttahbie 6.6

FIGURE 6.8 2011DRILL HOLE LOCATION MAP
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TABLE 6.6
EL TIGRE SILVER 2011DRILLING SIGNIFICANT INTERCEPTS

Drill From To Length Th-iI;:rILJr?ess Ag Au

Hole ID (m) (m) (m) (m) (9/t) (9/t)
ET-23 142.00 | 144.00 2.00 1.28 121 0.580
ET-24 69.00 78.25 9.25 5.92 136 0.220
124.00 | 128.00 4.00 2.56 108 0.120
ET.25 40.00 50.00 10.00 5.70 188 0.350
43.00 45.00 2.00 1.14 713 0.680
86.70 88.45 1.75 1.13 133 0.365
ET-26 90.15 91.90 1.75 1.13 142 0.230
102.60 | 120.10 | 15.50 11.69 180 0.217
ET-27 107.00 | 111.00 4.00 2.80 242 3.170
ET-28 221.60 | 226.00 4.40 3.11 165 0.702
ET-31 85.00 | 102.50 17.5 11.24 129 0.861
104.00 | 111.00 7.00 4.49 295 0.274
ET-32 104.00 | 108.50 4.50 2.88 146 0.076

Source: P&E (2023)

6.3.4.2 El Tigre 2012 Drilling

The 2012 EI Tigre Silver drilling program was focused entirely on Gold Hill, in order to follow
up on the wide lowegrade gold intercepts in drill holes E3IL and ET32 and the historical drill

holes F2 and T3 (seeTable6.1). Land Drill International Mexico, SA de CV of Hermosillo,
Sonora, Mexico was commissioned to complete the HQ diameter diamond core drill holes.
The drill program began in March and concluded in-Maly 2012. The drilling program consisted

of 10 HQ diameter core drill holes totalling 2,236 m. Select significant intercepts from the 201
drilling program >1.0 m true thickness and >100 g/t Ag or 1.50 g/t Au are preseifiziolén6.7.

TABLE 6.7

EL TIGRE SILVER 2012DRILLING SIGNIFICANT INTERCEPTS

Drill Hole | From To Length V-{/:g; Ag Au
ID (m) (m) (m) (m) (9/t) (e1ly)

9.0 11.5 2.5 1.6 135 *
ET-33 67.9 85.0 171 11.0 | 1,697 1.11
ET-34 111.4 113.0 1.6 1.0 152 6.82
ET-37 175.5 185.5 10.0 1.7 336 0.22
includes 176.42| 177.00| 0.58 0.10 | 2,014 1.15
includes 183 184 1 0.2 506 0.22
ET-38 46.4 51.0 4.6 2.9 * 6.38
includes 48.0 50.0 2.0 1.3 * 5.76
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6.3.4.3

EL TIGRE SILVER 2012DRILLING SIGNIFICANT INTERCEPTS

TABLE 6.7

Drill Hole | From To Length V-:-llr(ljjteh Ag Au
oo m [ m | m || @ | @

ET-39 116.8 | 118.4 1.6 1.0 * 1.55

ET-42 107.0 | 108.9 1.9 1.2 134 1.00

Source:P&E (2023)
Note: * Below Detection Limit

El Tigre 2013 Exploration Drilling

An expanded drilling program wamdertakerover the northern portion of Gold Hill, with most

of the effort expended on the southern flank of Mule Mountain, both north and south of the Brown
Shaft. The last drill hole of the 2013 campaign was completed near the summit of Mula Mountain,

overlookingthe Camp area. The 2013 drilling program veasmpletedby Major Drilling de
Mexico SA de CV of Hermosillo, Sonora, from January to April 2013.

The drilling program consisted of 38 HQ diameter core drill holes totalling 4,862 m. Select
significant intercepts from the 2013 drilling program, >1 m true width and >100 g/t Ag or 1.50 g/t

Au, and other select higirade intersections, are presented a@bl€ 6.8 and drill hole locations
are presented iRigure6.9.

TABLE 6.8

EL TIGRE SILVER 2013DRILLING SIGNIFICANT INTERCEPTS
Drill Hole | From To |Length Th-iI;:rlgr?ess Ag Au

D | m [ m | m [T @ | @
ET1345 5425 | 55.75| 1.50 1.04 * 4.59
and 60.05 | 61.90 1.45 1.00 * 1.58
ET1346 27.00 | 30.00 | 3.00 2.12 11.75 3.28
includes 28.90 | 30.00 | 1.50 1.06 12.30 5.86
and 56.9 | 5800 | 1.50 1.06 * 1.51
and 7190 | 7459 | 3.00 2.12 117.0 0.27
ET1348 11600| 117 | 1.50 1.07 106.9 0.14
ET1349 3.00 | 22.90 | 19.50 13.55 29.52 1.21
includes 45 | 13.67| 9.17 6.37 58.77 1.06
includes 15.15| 16.50 | 1.35 0.94 4.9 2.82
and 3300 | 3500 | 200 1.39 4.00 2.49
ET1350 60.60 | 68.50| 7.90 5.63 103.34 | 1.91
includes 60.80 | 63.10| 2.90 2.07 220.0 5.5
ET1351 48.3) | 7300 | 25.90 10.79 20.90 2.93
includes 55.90 | 60.90 | 5.00 2.11 38.10 5.58
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TABLE 6.8
EL TIGRE SILVER 2013DRILLING SIGNIFICANT INTERCEPTS

Drill Hole | From To | Length Th-il;;rll:rfess Ag Au
Dl m [ m | m [T @ | e

ET1353 64.05| 66.0 | 2.65 1.29 9.54 1.79

and 71.680 | 81.8 | 10.00 4.85 109.55 | 1.26

includes 75.9 | 80.15| 4.65 2.25 42700 | 2.42
ET1355 419 | 46.35| 4.85 2.05 201.82 | 0.76
ET1356 3500 | 51.3 | 16.2 10.04 129.79 | 0.61

and 6300 | 69.40 | 6.40 3.94 231.2D 0.54
ET1358 54.05 | 59.00 | 4.95 3.18 204.0 2.02
and 69.90 | 72.9 | 3.00 1.93 35.8 2.77
and 117.0|122.15| 4.45 2.86 107.0 0.24
ET1360 180.3 | 190.95| 10.65 7.14 187.9 0.60
includes 181.3|185.10| 3.80 2.55 519.9 0.81
ET1362 0.00 | 7.00 7.00 4.99 164.9 0.20
ET1364 1300 | 18.0 | 5.70 3.89 60.70 1.89
ET1366 91.@0 | 9300 | 1.40 0.78 2,057.% | 74.19
includes 92.10 | 920 | 0.40 0.22 3,03000 | 23500
includes 92.9 | 9300 | 0.9 0.28 2,92000 | 5.34
ET1367 19.00 | 45.00 | 26.00 17.89 6.70 1.65
and 8100 | 83.90 | 2.9 1.72 235.@ 0.45
and 108.25| 110.D| 1.95 1.34 133.3 0.23

ET1369 92.00 | 10200| 10.00 7.40 157.2D 0.17
includes 98.9 | 100.65| 2.15 1.59 57100 | 0.45
ET1371 101.25| 104.65| 3.40 2.14 270.0 0.22
includes 103.3 | 104.65| 1.35 0.85 590.9 0.47

includes 103.@0 | 103. 9| 0.30 0.19 1,94000| 1.88
and 12000| 137.3 | 17.3 10.88 109.9 *

includes 124.95| 125.9 | 0.45 0.28 29100 | 0.86
includes 129.9|130.9| 0.60 0.38 1,32000| 0.17
ET1372 729 | 749 | 2.00 1.38 * 6.03
ET1375 65.90 | 68.90 | 3.00 1.74 7.93 2.05
and 137.65| 138.65| 1.00 0.58 767.45 | 3.95
and 137.65| 138.10| 0.45 0.26 1,340.00| 7.67

ET1376 100.70| 114.35| 13.65 4.32 504.77 | 1.05
includes 102.85| 104.25| 1.40 0.44 4,143.21| 5.41
includes 103.80| 104.25| 0.45 0.14 8,660.00| 6.97

and 112.15| 112.85| 0.70 0.22 1,122.14| 1.50
ET1381 79.00 | 82.8 | 3.20 2.32 193.8 2.90
Source: P&E (2023) Note: *Below Detection Limit
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FIGURE 6.9 UPDATED DRILL HOLE LOCATION MAP

— : -
- A - 5
g ‘e 3
uu.onﬂa‘ : } é\ E
™~ = 5 Ak 5 o™ | ESPUELAS CANYON ;
y. 17°s
Vein - L A
".\“‘ 3 Seltz K ."y B ‘
o P Vein
» \ / <
o 1}
P:..m.unu . 1 p —S—
3,384 000N .
- El Tigre Project
Location Map
| Drill Holes
El Tigre !
| Tia © El Tigre Drilling 201113
{ OCN Drilling 2016
e @ OCN Drilling 2017
0 250
. ‘ ‘ May 11, 2017
e meters

Source: P&E (2023)

P&E Mining Consultants Inc. Page82 of 594
Silver Tiger Metals Inc., El TigrEre-Feasibilityand Reliminary Economic AssessmgRieport No. 481



6.3.4.4 Tailings Impoundment Drilling 2011 and 2013

As part of El Tigre Silverds 2011
impoundment was completed. El Tigre Silver drilled hollow stem auger holes to obtain samples in
the thicker area of the impoundment. The tailings consist of threerdgpes, which from bottom

to top are red oxide, grey mixed oxidelphice, and yellowsulphice. The drilling program was
designed to obtain sufficient samples from each of the three colour types to be composited for
metallurgical testwork.

At the end of November 2011, a-h6le hollow stem auger drilling program was completed on
the tailings impoundment. The drill holes were completed with a 30 cm diameter auger bit and
averaged ~7.5 m in depth.

Assays from the auger drilling program (silver, gold and other minor elements) were completed
by ALS Worldwide Labs, North Vancouver, Canada. This program produced 212 samples from
the 46 auger drill holes totalling 315 m. Due to the homogenous naturkeofailings
impoundment, the results from drill hole to drill hole were similar. The average grades from the
212 samples submitted for analysis are presented in Table 6.9.

explorati:

TABLE 6.9
AUGER HOLE DRILL PROGRAM ANALYTICAL SUMMARY
Element Red Grey Yellow
Layer Layer Layer
Ag (g/t) 1,046 81 88
Au (g/t) 0.43 0.34 0.26

Source:P&E (2023)

At the completion of the 2013 4situ vein area drilling, El Tigre Silver moved the diamond drill
core rig down to the tailings impoundment to obtain additional samples for assaying and to
intercept the contact of the tailings to the underlying soil horiZhis work was done to assist in
building a more reliable volume calculation for the Mineral Resource model of the tailings
impoundment. Seven HQ diameter diamond core drill holes totalling 132 m were completed.

Three auger drill holes were also completed intoLtieel 7 dump in 2013, in a line 15 m apart

along the top edge. The drill holes were 1.5 m, 3.0 m and 4.5 m deep, with each sample collected
representing a 1.5 m interval. The average silver assay of the nine auger samples wdg.859 g/t
oz/t) Ag within a range of 124 to 465 g/t Ag. Gold averaged 0.71 g/t (0081w within a range

of 0.26 to 1.26 g/t Au.

6.3.5 Oceanus Exploration 2016 to 2019

6.3.5.1 2016 IP Geophysical Survey Program

In December 2016, Oceanus retained Geofisica TMC to complete an orientation IP survey at El
Tigre. A total of 7.4line km of pole: dipole survey was completed on five lines crossing the vein,
stockwork and fracture system. The surveys were completed uaryaP017. Lines 7315N and
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6745N tested the Fundadora and Protectora Veins located several km to the north of the El Tigre
Mine, whereas Lines 5150N, 4150N and 3310N tested the Camp, Mula Mountain and Gold Hill
Zones, respectively. All five surveyed lines showed chargeability highs and resistivity lows
associated with the vein and stockwork/fracture zoRegi(e6.10 andFigure6.11).

FIGURE 6.10 L OCATION OF 2016IP SURVEY LINES

EL TIGRE PROJECT

L7315N ~L7315N

L6745 N—— L6745 N
L5150 N L5150 N
L4150 N L4150 N
L3310 N—L3310N

Location of the IP lines

1

Source:Simard (2017)
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FIGURE 6.11 IP CROSSSECTION PROJECTION L4150N I NTERPRETATION
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6.3.5.2 2017 Underground Channel Program

Oceanus mapped and sampled the historical workings north of the El Tigre Mine during the
summer 2017 exploration program. The goals of that work program weifeltivo

1) Map and identify the styles of mineralization and alteration exposed in the historical
workings; and

2) Collect a suite of channel samples to document the gold, silver and base metal grades.

This work combined with field mapping would facilitate selecting drill targets for the fall 2017
drilling program. A total of 990 channel samples were collected.

Channel samples were collected fraevel 9 underground exploration drift over a 2.0 km strike
length of the Protectora Vein between cresstion 5650 and crosection 7600 North and from
additional exploration drifts on the Fundadora and Caleigh Veins. None of these veins have been
mined. The first exploration drift on the Protectora Vein is located 650 m north along strike from
the northern end of the historida Tigre Mine workings.

After surveying the drifts, geologists mapped the quartz veins, and then collected channel samples
across the back (roof) of the drifts. The majority of the mine openings are between 1 m and 2 m
wide, and therefore the channel widths are limited to tlpscegimate length.

Geologistsalsocollected samples of the hanging wall alteration zone, the quartz vein material, and
the footwall alteration zones. The reported result is the weighted average grade across the width
of the mine opening. The higdgrade silver values are related to the tmraein material. The quartz

veins and alteration zones exposed in these exploration workings resemble those found in the
historical El Tigre Mine workings.

A channel sample location map is shownFigure 6.12 and significant channel sample assay
results are listed ifable 6.10

6.3.5.3 2018 Exploration Program

The 2018 exploration consisted of a thpdmse prospecting and mapping program. The phase one
prospecting and mapping program was completed to the south of Gold Hill and demonstrated that
the favourable EIl Tigre Formation continues along strike to thinsest for an additiond km

to the Lluvia de Oro Prospect. The geology, vein locations and the geochemical anomalies
representing samples with a grade >0.75 g/t AUEQ are shokgure6.13.
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FIGURE 6.12

UNDERGROUND EXPLORATION DRIFT LOCATION MAP
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FIGURE 6.13

DISTRIBUTION OF THE PROSPECTIVE EL TIGRE FORMATION
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TABLE 6.10

2017UNDERGROUND CHANNEL SAMPLE ASSAYS
. From | To |Length| Au Ag | AuEq
Vein Channel Comment (m) (m) (m) @ | @ | @
Protectora | ETLU T 215 0.0 1.3 1.3 1.59 | 308 5.70
Protectora | ETLU T 216 0.0 1.7 1.7 1.34 | 243 4.58
Protectora | ETLU T 218 0.0 1.5 1.5 2.09 | 113 3.94
Protectora | ETLU T 220 0.6 1.1 0.5 5.19 12 5.35
Protectora | ETLU T 225 0.0 1.2 1.2 3.35 | 294 7.27
including 0.7 1.2 0.5 7.74 | 702 | 17.09
Protectora | ETLU T 247 0.0 1.0 1.0 3.69 | 661 | 12.50
including 0.5 1.0 0.5 7.35 | 1,221 | 23.63
Caleigh ETLUT 242 0.0 0.5 0.5 25.46| 1,704 | 48.18
Caleigh ETLUT 243 0.0 1.0 1.0 12.65| 1,659 | 34.77
Fundora ETLUT 067 0.7 1.8 1.1 12.89| 870 | 24.49
Fundora ETLUT 253 0.0 3.3 3.3 277 | 124 4.42
including 2.3 3.3 1.0 7.80 | 200 | 10.46
Fundora ETLUT 254 0.0 5.2 5.2 14.66 | 3,608 | 19.45
including 3.5 5.2 1.7 43.48 | 1,040 | 57.34
Fundora ETLUT 255 0.0 4.4 4.4 3.72 | 163 5.89
including 0.9 1.9 1.0 3.82 | 474 | 10.13
including 3.9 4.4 0.5 18.21| 248 | 21.51
Fundora ETLUT 262 0.5 1.5 1.0 4.87 | 1,245| 21.46
Fundora ETLUT 342 0.0 0.5 0.5 3.89 | 537 | 11.06
Fundora ETLUT 343 0.0 0.5 0.5 258 | 900 | 14.58
Fundora ETLUT 348 0.5 1.0 0.5 3.31 | 823 | 14.28

Source:Oceanus press release (September 7, 2018)
Note:* Gold Equivalent (AuEq) ratio based on gold to silver price ratio of 75:1 (Au:Ag).

The Phase two prospecting and mapping program was completed on the eastern side of the
mountain. The field team located several historical underground workings in this area (Santa

Maria) that followed mineralized quartz veins similar to the historicaldtEeTMine, and outcrops

of vein mineralization. As a result of these exploration outcomes, Oceanus decided to acquire

additional concessions in this area.

The Phase three prospecting and mapping program was completed on the new concessions and
identified outcrops of the El Tigre Formation in several areas.

Oceanus had identified >10 km of favourable host stratigraphy with several areas of mineralization
identified to the south, east and northeast of the historical El Tigre Mine. The objective of the 2019
program was to establish targets for drill testing.
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In 2018, Oceanus also received an updatBddodel of the historical El Tigre Mine underground
workings that incorporated assay data from 2,500 underground channel samples collected from the
drifts, stopes and raises of the El Tigre, Sooy and Seitz Keigs. While the Company was
conducting a review of the historical maps and files of the Anaconda Geological Documents
Collection archived at the American Heritage Center at the University of Wyoming in Laramie,
Wyoming, historical data were discoveredtttaabled Oceanus to update #B 3nodel of the El
Tigre Minebs historical underground wor kings.

The plans discovered date from 1912 and present the Ag and Au assays of channel samples
collected across the working face (typically 3.5 ft) everit along the drift. The data were
digitized, converted to metric units, and geferenced for the-B MinesighE model by SPM
Mineria( A S P & Biermosillo, Mexico. These assay results are not compliant widBNO1;

however, they are indicative of the gold and silver grghieshler, 1926).

6.3.5.4 2019 Underground Channel Sample Program

Encouraging assay results of channel samples collected in September 2019, from historical
underground exploration drifts and surface samples on the Caleigh, Canon Combination (unmined
portion of the El Tigre Vein), Protectora and Aguila Veins presentedessf high priority drill

targets over a Rm strike length north of the El Tigre Mine. A channel sample location map and
assay highlights are presentedrigure6.14. Significant channel sample assay results are listed

in Table 6.11
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FIGURE 6.14 2019CHANNEL SAMPLE LOCATION AND ASSAYS
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TABLE 6.11
SIGNIFICANT 2019CHANNEL SAMPLES ASSAY RESULTS

Sample |Length| Easting| Northing | Elevation| Au Ag Pegﬁ)q
ID* (m) o+ wok (masl) | (g/t) | (g/t) g*

Caleigh ETUT 1005 0.5 |670,794 3,386,777 2,023 |10.13| 967 | 1,726
Caleigh ETUT 1006 0.5 |670,795 3,386,780 2,023 | 4.64|1,971| 2,318
Caleigh ETUT 1007 0.5 |670,796 3,386,781 2,023 | 6.40 |1,896| 2,376

Vein

Canon ety 1012| 05 |670939 3385623 1,833 | 0.25|1.794| 1,813
Combination
Canon | eryi1013| 05 |670934 3385605 1,833 | 0.26 | 365 | 384
Combination

Protectora |ETUT 1008 0.5 |670,879 3,386,875 2,092 | 2.01] 378 | 529
Protectora |ETUT 1004| 0.5 |670,873 3,386,737 2,016 | 1.12| 340 | 425

Aguila ETUT 1009 0.5 |670,440 3,386,901] 1,943 | 0.94| 73 | 144
Aguila ETUT 1010 0.5 |670,441 3,387,237 2,082 | 0.90| 213 | 280
Level 4 ETUT 1011 0.5 |670,862 3,385,002 1,798 | 0.08| 41 48

Protectora |ETST 2922| 0.7 |670,886| 3,386,775 2,060 | 3.32| 374 | 624
Protectora |ETST 2923| 0.5 |670,832 3,386,715 2,030 | 0.57| 192 | 235
Protectora |ETST 2924| 1.0 |670,867 3,386,713] 2,024 | 0.66| 31 81
Protectora |ETST 2925| 0.5 |670,816 3,386,473] 2,075 | 1.00| 169 | 244

Source:Silver Tiger (November 6, 2023)
Notes:*ETU = underground channel samples; ETS = surface channel samples
** coordinates are iWGS 1984 UTM Zone 12.
*** Silver Equivalent (AgEQ) ratio based on gold to silver price ratio of 75:1 (Au:Ag)

Selected assay highlights from this underground channel sampling program are listed below:

7 In the Caleigh Vein, ~2 km north of the El Tigre Mine, underground channel sample
ETU-1007 returned 1,896 g/t Ag and 6.40 g/t Au, or 2,376 g/t silver equivalent
(AAgEQqO) , over 0.50 m (true thie€RBess).
returned 1,971 g/t Ag and 4.64 g/t Au, or 2,318 g/t AgEq, over 0.50 m (true thickness);

1 In the Canon Combination Vein (unmined portion of the El Tigre Vein) underground
channel sample ETA1012 returned 1,794 g/t Ag and 0.25 g/t Au, or 1,813 g/t AgEq,
over 0.50 m (true thickness); and

1 Inthe Protectora Vein, ~2 km north of the El Tigre Mine, underground channel sample
ETU-1008 returned 378 g/t Ag and 2.01 g/t Au, or 529 g/t AgEq, over 0.50 m (true
thickness).
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6.3.6 Oceanus Drilling 20162017

Oceanus completed the 202617 infill drilling program at El Tigre in May 2017, having
completed at least 62 diamond drill holes totalling 11,923 m of HQ size. The purpose of this
program was to support an NI-481 Mineral Resource estimation for theTidre Property.

The initial phase of the drill program consisted of: 1) completing several new drill holes near drill
holes ET13-051 and ET13-064 to cross the entire width of the mineralized zone and end in barren
footwall rock; 2) completing several drill holes to téet extension of the higgrade clavos; and

3) completing a fence of drill holes across the entire mineralized zone, consisting of the Sooy Vein
in the hanging wall, the central El Tigre Vein, and the S¢dlty Vein in the footwall. Drill hole
locationsare shown inFigure 6.15 and listed inTable 6.12 Select significant mineralized
intersections are presentedTiable 6.13

Several steut drill holes completed at the end of the 2@047 drill program returned
encouraging results 400 m to the south and 800 m to the north of the historical El Tigre Mine.
Highlights from the stejout drilling to the south of the historical Eigre Mine include:

¢ Drill hole ET-17-133 67.6 m of 1.49 g/t AuEq from 78.5 to 146.1 m (consisting of
1.24 g/t Au and 19.1 g/t Ag), including 23.4 m of 3.31 g/t AUEq (consisting of 2.77 g/t
Au and 40.5 g/t Ag);

{1 Drill hole ET-17-139 5.2 m of 0.98 g/t AuEq from 10.6 to 15.8 m (consisting of 0.96
g/t Au and 1.7 g/t Ag); and

9 Drill hole ET-17-140. 9.0 m of 1.86 g/t AuEqg from 35.0 to 44.0 m (consisting of 0.18
g/t Au and 125.5 g/t Ag), including 1.5 m of 9.54 g/t AuEq (consisting of 0.43 g/t Au
and 683.2 g/t Ag), in a steput drill hole ~400 m to the south of the Mine.

Stepout drill hole EF17-144 intersected higgrade gold and silver mineralization in the
Protectora Vein located 800 m north of the historical El Tigre Mugue6.16). Highlights from
this stepout drilling include:

1 Drill hole ET-17-144: 3.15 m of 36.6 g/t AuEq from a depth of 88.25 to 91.40 m
(consisting of 10.1 g/t Au and 1,990.9 g/t Ag). This intercept included 0.85 m of 135.1
g/t AuEqg (consisting of 37.2 g/t Au and 7,338.9 g/t Ag). The 0.85 m intercept also
returned 2.84% Cu, 4.06%n2&nd 1.38% Pb; and

1 Drill hole ET -17-144 also returned 1,107.36 g/t Ag and 0.024 g/t Au over 1.5 m from
a depth of 188.65 to 190.15 m.

These drill results demonstrated wide oxidized zones of prenietsls mineralization at El Tigre
that outcrop at surface.
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FIGURE 6.15 UPDATED 2016- 2017DRILL HOLE LOCATION MAP
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FIGURE 6.16 OCEANUS 2016- 2017DRILL HOLE LOCATIONS
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TABLE 6.12
OCEANUS DRILLING 201670 2017
Drill Hole N : Elevation | Azimuth | Di Length
D Northing* | Easting* (mas)) ©) (o? (mg)
ET-16-083 3,384,150 671,110 1,862 90 -65 | 197.10
ET-16-084 3,384,975| 671,113 1,885 90 -45 | 142.3
ET-16-085 3,384,125| 671,097 | 1,958.2 90 -45 | 260.0
ET-16-086 3,384,175| 671,122 1,961 90 -45 | 151.10
ET-16-087 3,384,225| 671,149 | 1,965.6 90 -50 | 199.9
ET-16-087A | 3,384,225| 671,149 | 1,965.6 90 -45 62.30
ET-16-088 3,384,000 671,074 | 1,905.7 90 -48 | 178.9D
ET-16-089 3,384,050 671,164 | 1,951 90 -55 | 144.9D
ET-16-090 3,384,000 671,051 1,904 90 -45 | 220.0
ET-16-091 3,384,200 671,104 | 1,904 90 -50 | 157.10
ET-16-092 3,383,975| 671,141 1,900 90 -45 | 150.D
ET-16-093 3,383,950| 671,080 | 1,872 90 -45 | 13700
ET-16-094 3,383,900| 671,136 1,876 90 -45 | 1449
ET-16-095 3,383,975| 671,091 1,893 90 -45 | 199.9
ET-16-096 3,384,250| 671,112 1,949 90 -50 | 178.9
ET-16-097 3,384,300| 671,129 1,964 90 -45 | 150.10
ET-16-098 3,383,750| 671,157 1,942 90 -45 | 153.0
ET-16-099 3,383,800| 671,187 1,934 90 -45 | 150.9
ET-16-100 3,383,875| 371,151 1,986 90 -45 | 148.9
ET-16-101 3,384,500 671,055| 2,074 90 -45 | 239.
ET-16-102 3,384,375 671,140 2,007 90 -45 | 150.D
ET-16-103 3,384,375| 671,121 1,976 90 -45 | 212.65
ET-16-104 3,384,125| 671,145 1,986 90 -45 | 138.45
ET-16-105 3,384,325| 671,121 1,976 90 -45 | 129.6
ET-16-106 3,384,275 671,130 1,959 90 -55 | 160.10
ET-16-107 3,384,225| 671,108 1,944 90 -45 | 150.65
ET-16-108 3,384,175| 671,086 1,935 90 -45 | 180.95
ET-16-109 3,384,025| 671,035 1,925 90 -50 | 254.45
ET-16-110 3,384,025| 671,115 1,930 90 -45 | 169.10
ET-16-111 3,384,975| 670,858 1,819 90 -45 | 252.05
ET-16-112 3,383,750 671,130 | 1,942 90 -45 | 2449
ET-16-113 3,384,800| 670,902 1,954 90 -45 | 224.65
ET-16-114 3,383,850 670,900 1,814 90 -45 | 342.45
ET-16-115 3,384,500 670,898 | 2,049 90 -45 | 313.05
ET-16-116 3,384,425| 671,144 | 2,027 90 -45 | 177.75
ET-17-117 3,384,704| 670,888 1,970 90 -45 | 205.10
ET-17-118 3,384,500 671,120 2,065 90 -45 | 211.6
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TABLE 6.12
OCEANUS DRILLING 201670 2017
Drill Hole N : Elevation | Azimuth | Di Length
D Northing* | Easting* (mas)) ©) (o? (mg)
ET-17-119 3,384,704 670,888 1,970 90 -60 50.00
ET-17-120 3,384,445| 671,118 2,036 90 -45 | 200.0
ET-17-121 3,384,900 670,987 1,884 90 -45 | 221.@M
ET-17-122 3,384,550 671,037 2,099 90 -45 | 147.@©
ET-17-123 3,384,550 671,096 2,097 90 -45 | 184.3D
ET-17-124 3,384,600 671,021 2,096 90 -45 | 150.@0
ET-17-125 3,383,725| 671,155 1,960 90 -45 | 215.@M
ET-17-126 3,383,600 671,217 2,034 90 -45 | 149.®
ET-17-127 3,384,600| 671,112 2,077 90 -45 | 182.6@
ET-17-128 3,384,800 670,994 1,938 90 -45 | 156.@0
ET-17-129 3,384,527 667,178 1,300 0 -90 | 275.9
ET-17-130 3,383,550| 671,269 2,041 90 -45 | 101.9D
ET-17-131 3,383,350| 671,212 2,013 90 -68 | 259.10
ET-17-132 3,384,900 670,987 1,884 90 -45 80.00
ET-17-133 3,383,500| 671,236 2,020 90 -45 | 169.10
ET-17-134 3,383,300| 671,185 1,940 90 -50 | 302.@®
ET-17-135 3,383,450 671,232 1,994 90 -45 | 223.0
ET-17-136 3,383,350| 671,239 1,960 90 -45 | 221.@M
ET-17-137 3,383,600 671,099 1,988 90 -55 | 144.D
ET-17-138 3,383,400| 671,220 1,973 90 -60 | 275.0
ET-17-139 3,383,150 671,303 1,830 90 -45 | 116.M
ET-17-140 3,382,950| 671,313 1,797 90 -45 | 212.0
ET-17-141 3,387,684| 670,011 1,927 90 -45 | 299.M
ET-17-142 3,387,700| 670,277 1,939 90 -45 | 2470
ET-17-143 3,385,650 670,740 1,840 90 -45 | 232.M
ET-17-144 3,386,645 670,680 2,040 90 -45 | 224.M
Source:P&E (2023)
Notes: *coordinates are iWGS 1984 UTM Zone 12.
TABLE 6.13
OCEANUS DRILLING 2016TO 2017ASSAYS
CDrr(I)”ss Drill Hole Comment From To |Length®] Au Ag | AuEg®
section| 1P m | m [ m | @y | @ | @
4150 ET-16-083 1240 | 133. | 121.10 1.02 27.0 1.38
includes 16.0 | 74.40 57.80 1.51 28.9 1.90
includes 38.0 | 57.9 19.70 2.63 40.3 3.17
P&E Mining Consultants Inc. Page97 of 594

Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481




TABLE 6.13
OCEANUS DRILLING 2016T0O 2017ASSAYS

Drill Drill Hole From To |[Length®| Au Ag |AuEq®
ool 0[O m) | ) | | @y | @) | e
Section
includes 68.80 | 74.400 5.7 1.87 10.5 2.01
4975 ET-16-084 13.40 | 53.0 39.710 0.25 1.0 0.26
includes 13.40 | 25.0 11.10 0.40 1.0 0.41
and 64.30 | 68.0 3.7 0.14 | 1205 1.75
4125 ET-16-085 39.80 | 129.3 | 89.M 0.62 30.3 1.02
includes 80.90 | 129.3) | 48.9 0.74 48.9 1.40
includes 97.3 | 11840 | 21.10 1.38 73.6 2.36
4175 ET-16-086 0.00 6.20 6.20 1.21 37.1 1.71
includes 41.40 | 49.0 7.60 1.28 30.0 1.68
includes 60.30 | 71.9 11.9 1.14 27.7 151
4225 ET-16-087 0.00 | 79.0 79.20 0.80 16.7 1.02
includes 14.60 | 42.10 27.9 1.14 38.7 1.66
includes 52.9 | 59.0 6.50 2.86 5.1 2.92
4000 ET-16-088 22.80 | 30.0 7.5 0.82 1.3 0.84
and 64.70 | 126. | 61.6 0.49 12.5 0.66
includes 98.20 | 107.3 9.10 1.15 19.5 1.41
includes 146.€0 | 154.10 7.90 1.18 1.1 1.19
4050 ET-16-089 0.00 | 60.80 60.80 0.31 21.8 0.60
includes 46.60 | 54.9 8.3 0.74 47.9 1.37
4000 ET-16-088 22.60 | 30.0 7.9 0.82 1.3 0.84
and 64.70 | 154.00 | 89.40 0.48 9.5 0.61
includes 98.20 | 107.3 9.10 1.15 19.5 1.41
and 166.70 | 168.10 1.40 0.07 | 397.3 5.37
4000 ET-16-090 43.10 | 51.8 8.70 0.62 0.6 0.62
and 96.20 | 125.3 | 29.10 0.46 3.0 0.50
4200 ET-16-091 33.40 | 146. | 112.D 0.39 9.9 0.52
3975 ET-16-092 0.00 | 95.@0 95.60 1.17 13.2 1.35
includes 0.00 | 42.10 42.10 2.40 17.1 2.62
3950 ET-16-093 39.0 | 57.8 18.40 0.37 3.3 0.41
includes 40.60 | 44.0 3.40 0.99 4.2 1.04
3900 ET-16-094 0.00 | 94.0 94.7 0.35 11.7 0.51
includes 60.00 | 73.8 13.9 1.00 2.7 1.03
and 114.® | 118.0 4.70 0.09 77.9 1.13
3975 ET-16-095 27.8) | 123. 0| 95.9 0.42 26.3 0.77
includes 48.70 | 57.00 8.3 1.59 8.0 1.70
includes 69.90 | 80.40 10.9 0.40 67.5 1.30
includes | 106.9 | 109.9 3.00 0.25 | 410.4 5.72
4250 ET-16-096 9.00 | 34.0 25.00 0.33 5.2 0.38
and 54.00 | 59.40 5.40 1.71 29.4 2.11
includes 81.00 | 109.0 | 28.71 1.06 15.1 1.26
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TABLE 6.13
OCEANUS DRILLING 2016T0O 2017ASSAYS

Drill Drill Hole From To |[Length®| Au Ag |AuEq®

ool 0[O m) | ) | | @y | @) | e
Section

and 140.0 | 142.8 2.70 1.16 0.7 1.16
4300 ET-16-097 0.00 25.0 25.0 0.23 17.7 0.46
and 85.0 | 91.8 6.60 0.45 192.4 3.01
and 110. | 125. 15.(0 0.44 2.2 0.47
3800 ET-16-099 21.90 | 36.8 14.9 0.76 12.4 0.92
and 50.L0 | 70.90 20.0 0.22 20.3 0.49
and 80.40 | 98.4@0 18.3 0.36 92.3 1.60
includes 81.0 | 86.D0 5.20 0.74 | 292.6 4.64
3875 ET-16-100 3.8 28.10 24.3 0.60 11.0 0.74
and 66.0 | 100.0 | 33.90 0.33 26.1 0.68
includes 979 | 98.80 1.30 0.30 | 476.0 6.64
4500 ET-16-101 41.9 | 62.0 20.60 0.59 3.9 0.64
and 72.00 | 95.3 23.3 0.80 6.7 0.89
and 136.8 | 138.9 1.60 1.08 3.8 1.13
4375 ET-16-102 159 | 32.9 17.0 0.38 2.7 0.41
and 39.9 | 57.9 17.0 0.28 6.8 0.37
and 78.00 | 92.0 14.10 0.32 0.8 0.33
4375 ET-16-103 57.0 | 88.90 30.0 0.44 5.8 0.52
and 153.D | 164.0 10.8 0.60 1.1 0.61
and 173.0 | 179.@ 6.60 0.65 60.8 1.46
4125 ET-16-104 22.6€0 | 13890 | 1159 0.43 114 0.58
includes 35.80 | 102.8 | 67.0 0.56 18.3 0.81
includes 54.0 | 70.0 16.80 0.63 48.8 1.28
95.30 | 98.D 2.9 5.01 10.1 5.15
4325 ET-16-105 1459 | 93.9 79.0 0.54 10.6 0.68
includes | 41.9 | 58.9 17.0 0.64 29.4 1.04
includes 54.0 | 58.9 4.40 0.84 79.5 1.90
includes 81.0 | 93.9 12.9 1.25 3.1 1.29
4275 ET-16-106 0.00 54.90 54.90 0.30 14.4 0.49
includes 32.30 | 42.3 10.(0 0.45 42.8 1.02
and 64.9 | 66.0 1.5 2.35 4.2 241
4225 ET-16-107 2.0 9.0 7.2 0.62 3.3 0.67
and 18.30 | 81.9D 63.710 0.36 34.9 0.83
includes | 19.40 | 30.8 11.20 0.67 33.3 1.11
includes 59.9 | 65.9 6.50 1.04 129.9 2.77
includes 71.10 | 74.0 3.40 0.27 117.0 1.83
and 101.9 | 120.0 18.80 0.54 6.9 0.64
4175 ET-16-108 420 | 152.0 | 110.M 0.60 14.5 0.79
includes 49.9 | 55.0 5.10 2.16 3.1 2.20
includes 74.10 | 86.0 11.90 1.11 7.1 1.20
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TABLE 6.13
OCEANUS DRILLING 2016T0O 2017ASSAYS

Drill Drill Hole From To |[Length®| Au Ag |AuEq®
ool 0[O m) | ) | | @y | @) | e
Section
includes | 102.9 | 118.9 | 16.0 0.82 64.7 1.69
includes | 136.9 | 144.® 7.9 1.20 2.6 1.23
4025 ET-16-109 111.9 | 1400 | 28.8 0.70 3.1 0.75
includes | 117.2D | 124.D 7.00 1.57 4.4 1.63
and 1609 | 181.3D | 20.40 0.40 | 212.0 3.23
includes | 163.8 | 167.@ 4.00 0.82 | 981.2 | 13.90
includes | 163.@ | 164.3 0.70 212 | 2964.5| 41.65
and 196.9 | 199.9 3.30 0.30 6.0 0.38
and 210.9 | 215.® 4.10 0.19 14.2 0.38
4550 ET-17-123 76.40 | 80.60 4.20 0.42 0.8 0.43
and 133.9 | 1499 | 16.0 0.20 13.5 0.38
4600 ET-17-124 64.9 | 82.0 18.20 0.23 87.3 1.39
and 94.8 | 120.80 | 258 0.41 20.9 0.69
4600 ET-17-124 64.9 | 82.0 18.20 0.23 87.3 1.39
3700 ET-17-125 13.9 | 19.10 5.3 0.74 0.5 0.75
and 58.0 | 62.0 3.40 0.42 33.0 0.86
and 134.0 | 142.D 8.2 0.37 37.1 0.87
3600 ET-17-126 4.0 23.0 18.9 0.17 72.1 1.13
includes 158 | 21.9 5.8 0.48 182.8 2.92
and 87.00 | 105.@® | 18.@0 0.35 32.3 0.78
and 112.0 | 118.® 6.00 0.19 11.3 0.34
4600 ET-17-127 35.00 | 58.60 23.6@0 0.35 27.9 0.72
includes 51.10 | 52.0 1.60 1.30 | 395.9 6.57
4775 ET-17-128 86.40 | 112.D 25.8 0.63 28.0 1.00
includes | 100.9 | 105.10 4.70 1.06 106.6 2.48
3550 ET-17-130 53.8 | 55.0 1.90 0.34 11.9 0.49
3550 ET-17-131 58.00 | 67.30 9.3 0.74 9.1 0.86
and 77.90 | 86.30 8.40 0.27 2.7 0.30
and 142.9 | 147.®@ 4.0 0.80 74.6 1.80
and 178.0 | 202.D | 24.D 0.35 22.0 0.65
4900 ET-17-132 37.9 | 48.0 10.70 0.20 22.1 0.50
and 53.00 | 68.0 15.0 0.33 10.9 0.47
3500 ET-17-133 65.40 | 68.90 3.00 0.98 1.0 0.99
and 78.90 | 146.0 | 67.8 1.24 19.1 1.49
includes 97.9 | 120D | 23490 2.77 40.5 3.31
and 137.0 | 146.10 9.10 0.29 4.7 0.35
and 156.9 | 160. 3.10 0.48 0.7 0.49
3300 ET-17-134 98.20 | 105.9 7.3 0.62 9.6 0.75
and 1330 | 1479 | 14.D 1.01 0.5 1.02
includes | 134.M | 135.8 1.80 6.33 2.1 6.36
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TABLE 6.13
OCEANUS DRILLING 201670 2017ASSAYS
Drill Drill Hole From To |[Length®| Au Ag |AuEq®
ool 0[O m) | ) | | @y | @) | e
Section
and 223.40 | 226.10 2.70 0.50 0.6 0.51
and 239.9D | 242.(D 2.10 1.06 80.6 2.13
3450 ET-17-135 71.90 | 109.@ 37.70 0.62 12.4 0.78
includes 77.80 | 96.900 18.8) 0.91 18.9 1.16
and 121.D | 134.39 13.00 0.60 12.9 0.77
and 140.3 | 154.0 14.3 0.68 4.7 0.74
and 215.3 | 223.0 8.40 1.52 32.4 1.95
3350 ET-17-136 26.00 | 44.0 18.0 0.94 3.5 0.99
and 137.@M | 146.9 9.5 1.57 3.1 1.62
and 155.D | 164.8 9.40 0.40 0.5 0.41
and 174.®M | 180.M 6.00 0.35 0.8 0.36
and 195.9 | 206.M 10.9 0.33 0.9 0.34
3600 ET-17-137 98.9 | 129.9 31.0 0.41 1.3 0.43
and 14520 | 175.9 30.10 0.38 13.0 0.55
and 268.@ | 276.10 7.90 0.32 1.3 0.33
3400 ET-17-138 20.0 | 25.0 5.00 0.42 0.7 0.43
and 66.70 | 83.4 16.8 0.21 6.9 0.31
and 103.10 | 104.@0 1.50 0.46 1.2 0.48
and 178. | 185.M 7.00 0.24 1.2 0.26
and 238.M | 246.9 8.3 0.28 51 0.35
3150 ET-17-139 10.80 | 15.8 5.2 0.96 1.7 0.98
2950 ET-17-140 35.0 | 44.00 9.00 0.18 125.5 1.86
includes 36.9 | 38.00 1.50 0.43 683.2 9.54

Source:P&E (2023)

Notes: (1) True thickness has not been calculated for each individual intercept. It is generally estimated to be 75 to
90% of drill core interval length. Metallurgical recoveries and net smelter returns are assumed to be 100%.
(2) Gold equivalent ration is based on gold to silver price ration of 75:1 (Au:Ag).

6.4 HISTORICAL RESOURCE ESTIMATES

Several mineral resource estimates have been completed on the Silver Tiger Project dating back
to the early 1900s. However, these historical estimates were completed prior to the implementation
of currentMineralResource estimation standards and definitiand will not be discussed further

in this TechnicalReport. Thee historical mineralesourcesave been superseded dfybsequent

Mineral Resource Estimatpsepared in accordance with NI-481

The nore recent Mineral Resource Estimates were completed in 2013 by Hard Rock Consulting
Inc. and in 2017 and 2023 by P&E. These Mineral Resource Estimates have been superseded by
the 2024 updated Mineral Resource Estimate by P&E and will not be discussedl farthis
TechnicalReport.The 2024 P&E Mineral Resource Estimate is described in Section 14 of this
TechnicalReport.
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6.5 HISTORICAL MINING

The El Tigre Mine began production in 1903 and continued apernaitil 1931 with the period
between 1910 and 1917 seeing intermittent mining due to the Mexican Revolitem1931,

the operations briefly resumed with the introduction of unionized labourers. However, in 1938, the
Mine closed permanently due to low silver prices, increased union denaamts new 11%
production royalty that caused the Mine to become uneconomic.
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7.0 GEOLOGICAL SETTING AND MINERALIZATION

This section is based on Section 7 from P&E (2023) and has been updated where applicable.

7.1 REGIONAL GEOLOGY

El Tigre is located on the eastern flank of the Sierra El Tigre within the Basin and Range
physiographic provinceyhich extend from northern Nevada to Zacatecas and Jalisco in Mexico.

The Sierra El Tigre is part of the massif of the Sierra Madre Occidental. The Sierra Madre
Occident al Belt (fASMOBO) -trengingaolcanjc pl@te€au dorpposeéd 0 Kk
of thick accumulations of andestb rhyolite volcanic rockghatextend from southeastern Sonora

to QueretaroKigure7.1) . The Basin and Range Province host
important mineral deposits. The SMOB is characterized by a nortiseesling broad anticline.

The geology of the SMOB is characterized by units of volcanic rocks known as the Upper Volcanic
Series (AUVS0) and the Lower Volcanic Series
reflect subductiomelated continental arc magmatism that slowly migraastward during the

early Tertiary, and then retreated more quickly westward, reaching the western margin of the
continent by the end of the Oligocene (Sedlecl, 1993). The eastward migration is represented

in the SMOB by the LVS. The LVS is comgmbprimarily of andesite with interlayered felsic ash

flow deposits (46 Ma to 35 Ma), which a8,000 m thick with local intrusions.

The westward retreat of the subductietated continental arc magmatism is represented by the
UVS of calderarelated, largevolume rhyolitic ash flow tuffs of Oligocene age (35 Ma to 27 Ma)
lying unconformably on the LVS. The UVS generally consists afaHdalic rhyolite ignimbrites
with minor andesite, dacite and basalt (Overbiagl, 200) andis as much as 1,600 m thick.

Cenozoic extensional faulting, which consists of northgdpding horsts and grabemrxposes
Precambrian granite and Paleozoic limestone, the oldest rocks in the range. The Teras Fault Zone
was the locus of the 7.5 magnitude Sonoran earthquake on May 3, 1887, whigm mipvements

of as much as 14 m were measured on scarps in the Biffiigre (Suter, 2008). This same fault
system transects the El Tigre mining district and mineralization appears to be hosted in associated
graben bounding faults.

The fault zone forms the eastern boundary of the central horst block of the Sierra El Tigre. The
horst block is an anomalous structural high in the region, exposing Paleozoic limestone and
Precambrian granite. The presence of figide, epithermal precisumetals veins in graben
bounding faults is a common occurrence in many major epithermalgAdistricts worldwide.
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FIGURE 7.1 TERTIARY VOLCANIC ROCKS OF THE SIERRA MADRE OCCIDENTAL
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7.2 LOCAL GEOLOGY

The central Sierra El Tigre consists of a thick sequence of Tertiary volcanic rocks overlying
granitic basement in the south, Fenozoic alluvial fanglomerates in the west, and Paleozoic
bedded limestones in the north. Block faulting and the intrusisevaral andesitic and rhyodacite
stocks and ykes have broken up much of the original volcanic stratigraphy.

The entire volcanic sequence in the central portion of the El Tigre mining district is folded into a
gentle anticlingin whichthe southern limb is tiltedpproximatelyl5° to the south. The axis of

the anticline is approximately easest and passes halfway between the El Tigre camp area and
the northern veins.

Stratigraphic relationships indicate that the tilting occurred during or prior to deposition of the
volcanic sequencd-{gure7.2 andFigure7.3).
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FIGURE 7.2 ANACONDA GEOLOGIC MAP OF THE EL TIGRE MINING DISTRICT
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FIGURE 7.3
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The EIl Tigre area is underlain by a major, complex normal fault zone (the Teras Fault Zone) that
forms the boundary between a horst block to the west and a graben block to the east. The fault
zone runs nortsouth through the entire Sierra El Tigre moumtainge. The Terdzault is visibly
identifiable at ground surface by an abrupt change in both rock formations and topographic relief
at the mouth of the El Tigre canyon. On the footwall (eastern side) of the structure, the El Tigre
Formationoccurs300 m above the base of the canydn the hanging wall (western sidegry

young andesitagglomerates and brecciascur20 to 30 m above the stream bed.

7.3 LOCAL AND PROPERTY GEOLOGY

The results of original exploration of the district by Mishler (1920) defined the basic geblogic
framework that was used to great advantage by the Lucky Tiger Combination Gold Mining
Company to locate and develop mineralization in the El Tigre Mine.

7.3.1 Stratigraphy

PreCenozoic basement rocks in the Sierra El Tigre include massive limestones and a coarse
grained granite intrusive of presumed Precambrian age. Mishler (1920) describes the granite as
Aconsisting mainly of mi cr oc |l i, the last 0w faigalyi n e ,
changed to serpentine and iron oxi deo.

The Cenozoic volcanic stratigraphy of the Sierra El Tigre in the El Tigre Property area was first
described by Mishler (1920). The Mishler work
from 1981 to 1984. That field work extended the known volcaratigraphy away from the main

district, and added several previously unknown units that lie outside the main mining area.

The following volcanic and intrusive units, described in stratigraphic order, are found in the main
El Tigre areawhich isan area of approximately six square miles (1,555 ha) represerigniie
7.2 andFigure7.3 and are describduklowin stratigraphic order.

7.3.1.1 Granite (PCqr)

The oldest lithologic unit at the El Tigre area is a dark redolisivn, mediurrto coarsegrained,
hypidiomorphiegranular, biotite quartz monzonite to granite of Precambrian age. Exposures are
found along the bottom of Tigi@anyon. The granite is strongly chloritized in many places and
may have undergone regional metamorphi€utcrops are of extensively weathered, crumbly
rocks weakly resistant to erosion and are covereddiosbm thick paleesoil of coarse arkosic
sandstone with limestone cobbles.

7.3.1.2 Nodular Formation (Tn)

In outcrop the Nodular Formation forms nearly vertical cliffs up to 150 m high. Within the central
part of the El Tigre area, outcrops commonly contain numerous spherulites (nodules) varying
between 3 mm and 35 cm in diameter (Park, 1982). The Nodular Formataamdsthroughout

much of the EIl Tigre area, varying in thickness up to 200 m in the vicinity of Mula Mountain.
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The Nodular Formation is a light grey, coarte fine-ash, rhyolitic, welded, crystaitric tuff
containing 2 to 10% HKeldspar and quartz crystals in a homogeneous, aphanitic metex.
crystals average 1 mm to 3 mm in diameter andgarerallyanhedral or broken. Compaction
layering, defined by the parallel alignment of flattened lenses filled with spherulites and quartz
crystals, is also visible in thin section.

7.3.1.3 Fragmental Andesite (Tfa)

The Fragmental Andesite conformably overlies the Nodular Formation and is exposed in the Tigre
Viejo Canyon west of the Forturfeault and in a fault slab in the CombinaciGanyon. In both

locationst he t hickness is estimated to be 010 m. TI
rhyodacite, blocKapilli-ash, crystalithic agglomerate. Rock fragments are 0.2 t®dX in size

and make up 35 to 45% in volume. The matrix is afjre@ned, rhyodacite ash tuff with 0.5 t®2

mm sericitized plagidase crystals.

7.3.1.4 Flat Formation (Tf)

The Flat Formation outcrops in an area bounded by Mula Mountain to the south and Palomitas
Canyon to the north. Thick exposures of the Flat Formation are observed in Combination Canyon
and Espuelas Canyphoweverare notobservedouth of Mule Mountaindue to faulting and the
general southerly dip of the volcanic rocks.

Drill holes have intersected varying thicknesses of the Flat Formation, ranging from 40 to 100 m.
The formation may be interfingered with the nearby Mula Mountain flow dome unit (Tabular
Formation), as evidenced in Espuelas Canyon in exposures adjattentaeel four main dump.

The unit is very prominently bedded, with individual beds averaging 10 to 15 cm in thickness.
Sedimentary features such as graded bedding ripple marks and flame structures are common.

The upper part of the Flat Formation is composed of gravel teséind sized, angular to
sub-angular fragments of white, siliceous volcanic rock set in a light tan or greemiatiagatrix.

Other matrix constituents include calcite, chlorite, silica, and hdrtite (Lujanet al, 1984).

The lower part of the Flat consists of thinly bedded, calcareous black shale and is a noticeable
change in deposition environment from the upper portion of the Flat Formation. In surface
exposures, the shale occurdieitas discontinuous, ripptearked beds 2 to 5 mm thick or, more
frequently, as reworked, cornflalsbaped clasts within sandy, poorly graded beds.

The Flat Formation is interpreted as a wdga tuff, which together with volcaniclastic sediments

was probably deposited in a lacustrine environment. The absence of crossbedding and stream
channel features, the angularity and relatively small size of the lithic clasts, and the thinness and
continuity of individual beds suggests that the depositioradinom was quiet water. When the

unit was formed, the tuffs were deposited into a lake adjacent to the Tabular flow dome.

There are three different time units that have been mapped together as Flat Formation. The thickest
is the "true" Flat Formation as described by Mishler (19&0¢h outcrops in the northern portion

of the El Tigre Suertudo concession in the Espuelas and Combinacion Canyons and appears to be
syn to postTabular in ageAlternatively, these exposures are found in the deepest portion of the
lake and were physically removed from the Tabular eruption. The othetiniwounits are
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lithologically similar, howeverare only a few tens of metres thick. The older of tiheseunitsis
preTabular, postNodular in age. The youngainit is contemporaneous with the Tabular
Formation. Both older Flat Formation units are also wiatiertuff and probably formed in shallow
lakes that existed intermittently throughout the time required for the deposition of the Tabular
Formation.

7.3.15 Cliff Formation (Tc)

The CIliff Formation is a coarde fine-ash, moderately welded, crystatric rhyolite tuff that
outcrops in the central part of the El Tigre area, in the northern portion of the El Tigre Suertudo
Concession. The Cliff Formation is relatively thin in Palomitas Canyon in the northern portion of
the El Tigre area and pinches out entirely before reaching Bota canyon. It conformably overlies
Flat Formation south of Palomitas Canyon.

The CIliff Formation forms massive cliffs up to 50 m high, commonly with moderately well
developed, pseudoolumnar jointing. The massive nature of the Cliff Formation, together with
the abundance of glasbservedn petrographi¢hin sectios, suggests that the Cliff was deposited
as a pyroclastic ash flow or ignimbrite.

In hand specimen, the Cliff Formation is a greyighite, homogeneous, very firgrained rock

with few visible crystals and no lithic fragments. Dark crystallites are locally abundant in some
drill intercepts.Drill core is commonly stained with reddigiurple iron oxides. In petrographic
thin sectionthe unit rockcontains 10% to 12% coarsshsized (1 to 2 mm) crystals of quartz
and strongly sericitized feldspars. The matrix is composed chBhsized crystals and abundant
glass spicules.

7.3.1.6 Tuff Formation (Ttf)

The Tuff Formation is a thin and restricted unit that outcrops only in the northeast part of the El
Tigre Suertudo concession and is found in duitles as far south as Tigre Viejo Canyon.

It conformably overlies the Cliff Formation and has a maximum thickness of 18.3 m (Park, 1982).
The rockis thinly foliated or stratified, and contains 25 to 30% angular lithic clasts, averaging
approximately2 cmin diameter. The clasts are set in a light grey,-&sk matrix. The Tuff
Formation is probably a lapillotfine-ash lithic tuff deposited as a pyroclastic ash fall.

7.3.1.7 Tigre Formation (Ttg)

The Tigre Formation crops out east of the Forteaalt, from southern Bot€anyon southward

to the southern boundary of the El Tigre area. In addition, it crops out in several small grabens and
plateaus west of the FortuRault. Its thickness varies from 250 m in the central portion of the El
Tigre SuertudaConcession to 180 m in Palomitas Canyon. The Tigre Formation conformably
overlies the CIiff Formation or the Tuff Formations. Unaltered biotite from the Tigréashuff

was dated radiometrically 8.7 (+1.3) Ma (ThomslL988).

The Tigre Formation consists of a lower ash unit and an upper ash unit. The lower unit is lavender
coloured and massive; the upfégre unitis a light tan massive ash flow that is similar in texture
and composition to the CIiff Formation. The composition of the lower Tugwevaries from
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rhyodacite to quartz latite and contains 15 to 40% subhedral, estrsezed (1 to 3 mm) crystals,
mostly plagioclase and-keldspar, 2 to 4% anhedral quartz, and 4 to 5% subhedral biotite are
typically present.

The crystals are set in a bluighey, glasgich, fine-ash matrix. The rock also commonly contains
10 to 20% lapillisized (1 to 3 cm) fragments of flattened pumice. These fiamme define a crude
foliation within the Tigre that is especially pninentin the upper part of the lower unit.

The upper part of the Tigre Formation is massive laglline-ash, moderately welded, lithic
vitric-crystal tuff that was probably deposited as several sepdrategver,compositionally
similar, ash flows. Although vertical changes in texture and composition are not strong, they are
sufficiently praninentto suggest that the Tigre was not deposited by a single ash flow.

7.3.1.8 Quartz Rhyolite Formation (Tgr)

The Quartz Rhyolite Formation is 30 to 80 m thitkis unitis a coarséo fine-ash, rhyolig,
crystal tuff that conformably overlies the Tigre Formation. Its main outcrop is in the eastern portion
of the Property, notably capping Gold Hill.

The Quartz Rhyolite contains 10 to 15% anhedral, cemsbsized (2 to 3 mm) crystals of quartz

and K-feldspar. Although slightly less than half of the crystals are quartz, the quartz stands out
much more clearly than the-f€ldspar and gives the rock tappearance of quareye porphyry.

The crystals are set in a yellowisdn, poorly welded, faintly banded matrix of glassy fash.

The banding within the matrix is defined by 2 tm#h thick yellowgold layers alternating with 5

to 10 mmthick light tanlayers. Inpetrographicthin section, thin quartz lenses parallel this
layering.

7.3.1.9 Agglomerate Formation

The Agglomerate Formation conformably overlies the Quartz Rhyolite Formation and crops out
in essentially the same areas. lIts thickness can vary from 30 to vewver s typically only
30 to 50 m.

The Agglomerate Formation is a rbdown, blockto fine-ash, vitriccrystatlithic tuff with a
guartz latite composition. It contains 30 to 40% mostly lapiled (0.5 to 1.5 cm), angular, grey
lithic fragments set in a relokown, crystalrich matrix. The crystals in the matrix are astzed

(0.2 to 0.5 mm), irregular fragments of quartz (10% of total rock), plagioclase (10%),-and K
feldspar (8%). The reainderof the matrix is dominantly glass shards, with some clay.

7.3.1.10 Quartz Mica Rhyolite Tuff (Tgmr)

The QuartzMica Rhyolite Tuff covers most of the tops of Tigre Peak and Gold Hill.
This unitconformably overlies the Agglomerate Formation enel40 mthick.

In both hand specimen ammtrographicthin section, the texture of the Quahfzca Rhyolite
closely resembles that of the Tigre Formation. Both formations are dark lavender or-gtepish
and contain abundant coaiashsized crystals of feldspar. The crystals are set in a-gladsdine-
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ash matrix. The Quariica Rhyolite typically contains slightly more crystals than the Tigre
Formation, averagingpproximately30 to 35%. Also, the Quardica Rhyolite is mordelsic
(rhyolite) in compositiomwvith 7 to 10% quartz, 15 to 20%#ldspar, and only 5 to 6% plagioclase
crystals. Mafics totalling 2 to 4%, (mostly biotite) are also present. The rock is a-tmérse
ash, crystavitric rhyolite tuff.

The QuartzMica Rhyolite, the Agglomerate Formation, and the Quartz Rhyolite Formation are all
generallymassive in outcrop, although the Agglomerate exhibits a poorly developed foliation
similar to that of the Tigre Formation. The three formations are also veryrglasand contain
manybroken crystals. All three units were probably deposited as pyroclastitoastuffs, with

each from a different source or from a single source with changing magmas over time.

All the volcanic rocks in the El Tigre district appear to have been deposited before the
mineralization event took place that formed the veins.

7.3.1.11 Intrusive Rocks

There are two types of intrusive rocks within the El Tigre area. One is the flow banded Tabular
Formation (Tta) found on Mula Mountain and along the Fortuna .FEndt othelintrusivetypeis
a nearly aphanitic greenidilack andesite (Ta) found agkes throughout the El Tigre area.

7.3.1.12 Tabular Formation

The Tabular Formation averagasproximatelyl20 m in thicknesganging from zero to 180 )n

The unit alternately thickens and thins from Gold Hill northward to Bota canyon. The Tabular
Formation has previously been lded as a coars® fine-ash, vitriccrystal rhyolite tuff
containing 10 to 15% anhedral crystals of quartfeldspar, and minor plagioclase in a fiagh
matrix. However, work by Lujan (2010) recognized it as a flow dome rhyolite.

The most conspicuous feature of the Tabular Formation is adexdlloped tabular parting or
foliation that allows the rock to be cleaved into 1 to 2 cm thick, wavy pBées parting is marked
by 0.5 mm thick planar lenses of quartz that parallel the folialibe.foliation is probably the
result of multiple intrusions of the viscous rhyolite into previously injected magma.

At several localities, the Tabular Formation is marked By@3 mthick, laterally discontinuous
breccia containing blocks of foliated Tabular Formation up.fom in diameter. Thesklocks

could indicate dome debris breccias falling down the side of a growing dome. In Tigre Viejo
Canyon near the Fortuna Fault the Tabular is assimilating Nodular Formation, which suggests that
the Tabular Formation may have been extruded onto a surface icgnefsNodular Formation.
Outcrops of Tabular are located neaajor faults,which also suggestthat underlying magmas
utilized these older fault zones as magma conduits.

7.3.1.13 Andesite

The other intrusive is th&ndesiteunit (Ta), which is nainly aphaniticandrarely contains more
than 1 to 2% megascopic phenocrysts. In thin section, 5% pyroxene and 30% plagioclase crystals
are set in a finer groundmass of feldspar. The rock is commonly propylitized and may contain 5 to
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10% chlorite and equal amounts of secondary calcite Afgesite in thePalomitas Canyon is
rimmed by an intrusion breccia of cobldezed andesite fragments in a clayey, weathered matrix.
The Andesite typically outcrops in the bottoms of canyons, or else forms low;sstegpridges
covered with thick, clayey soil. Andesite is found to intrude all the lower volcanic units up through
the Tigre Formation. Commonly, th&ndesite is found as narrowykes found within vein
structures. An example of this ocsun Espuelas Canyon.

7.3.2 Structure

The dominant structural feature in the El Tigre District is a noottthwesttrending, south
pointing, wedgdike horst limited by two large fault systems. The larger, the Céaalt, cuts
through 7km of the El Tigre area in a northwesterly direction. The block west of the fault has been
downthrown 450 to 950 m, depressing the entire flank of the Sierra El Tigre (Mishler 1920). The
second largest fault, the Forturfeault, traverses the centre of the El Tigre area in a
north-northwesterly direction for km, where its vertical displacement ranges from 190 tor830

The combination of these faults has given the southern portion of the horst block a maximum
topographic elevation to expose the Precambrian Granite, the oldest rock in the region.

The EIl TigreVein mineralization is lodged in the eastern hanging wall graben block.

The entire lower portion of the volcanic sequence is tilted to the south with a dip of 15°. The upper
units are all thicker toward the soutrhich suggestthat the tilting was completed before the end
of the volcanic period.

The veins are hosted in minor, nettending faults that represent the first fracturing in the region.
Secondary, steeper faults parallel to the El Tigtiee Vein and contemporaneous with the
mineralization are indicated by Mishler (1920) to have contributed to form theghagle
mineralized bodies in the southern half of kh@e. In the northern portion of tiine, eastwest
faults correlate with the higgrade mineralized bodies (Mishler, 1920). Possibly associated with
the Corral and FortunBaults described aboyare several northwestending normal faults that
have affected the horst blocks and, with fewer incidences, théoeanng block on the east side.

Second order fault structureplay off the main faultsand host the veins as sigmeidop-type
structures. Abundant evidence suggests that the vein structures underwent bédtergjtgtrike

slip and dipslip displacement at different periods of regional stress. Both directions of
displacement developed areas of widening in the veins, which prepared the rock for mineralization.
Historical mining records suggest that normal stoping widths along discrete veins were
approximatéy 1 min width, whereassonme wider mineralized shoots were mined up to 3to 5 m
wide (Mishler 1925).

7.4 DEPOSIT GEOLOGY AND MINERALIZATION

The El Tigre silver and gold deposit is related to a series ofdrigghe epithermal veins controlled

by a northsouth trending faults, which cut across the andesite and rhyolite tuffs of the Sierra Madre
Volcanic Complex within a propylitic alteration z&nas much as 150 m in width, in the El Tigre
Formation. The veins dip steeply to the w@dthough steep dip reversals occur logadlgd are
typically 0.5 mthick (locally up to 5 nthick). The veins, structures and mineralized zones outcrop
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on surface and have been traced for 5.3 km along strike. Historical mining and exploration
activities focused on the 1.5 km portion at the southern end @iepesit, principally on the El

Tigre, Seitz Kelly and Sooy Veins, whereas the Caleigh, Benjamin, Protectora and Fundadora
Veins to the north remain undexrplored. The location of these mineralized veins is shown in
Figure7.4. Exploration work by Silver Tiger at El Tigre has identified four mineralization styles:

Epithermal veins;
StockworkZone;
Black ShaleZone; and
Sulphide Zone.

PwnPE

The relativeconceptualdistribution of these zones in cressction and longitudinal section is
shown inFigure7.5 andFigure7.6, respectively.
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FIGURE 7.4 MINERALIZED VEINS AND POST-MINERAL FAULTS OF EL TIGRE
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FIGURE 7.5 MINERALIZATION STYLES AT EL TIGRE IN CONCEPTUAL VERTICAL
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FIGURE 7.6

MINERALIZATION STYLES AT EL TIGRE IN CONCEPTUAL L ONGITUDINAL
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Vein mineralization consists of quartz and varying proportions of zinc, iron, lead, copper, and
silversulphices with silicified or argillized fragments of host rock. Gold is associated with copper
silver sulphices. The mineralization occurs in discontinuous lenses of elongatedgraidg
sulphices along the veins and as kgrade impregnations in the vein gangue material. A common
feature of many of the mineralized bodies in the histohtiale was that they were much more
extensive along strike than dowdip. Dilatancy was identified as one of the primary
mineralization controls in th&line and deflections of the vein gave rise to the characteristic
horizontal elongation of the highgrade mineralized bodies (Mishler, 1920). Intense alteration
and fracturing of the brittle volcanic units along the veins host oxidized disseminated stockwo

mineralization.
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veins, which are at higher elevations on the Property (specifically on Gold Hill, where the original
high-grade gold discovery was magdhapst bonanzgrade gold mineralization in discrete veins
and disseminated lowgrade material in the altered stockwork zones.

The principal veins consist predominantly up to 80 to 90% gangue material, including silicified
rock fragments, quartz, gouge, rock flour, clays and minor calcite, in order of abundance.
The silicified fragments are angular to subangular and range in size from a few mm to 15 cm to
20cm across. Larger blocks or slabs detached from the walls by faulting, occur in places and are
crisscrossed by hairline fractures, with or without quartzsoiphice filling. Quartz occurs in
lenses, bands, fragments, disseation, and breccia matrix, and is the major gangue mineral in
the vein. Rock flour, partially indurated, gouge, and clays occur throughout the vein in minor
amounts as breccia matrix and fault linings. Minor calcite occurs in irregular veinlets andlys loca
associated with mineralizesdilphices.

Mineralization consists, in order of abundance, of pyrite, sphalerite, galena, argentiferous galena,
chalcopyrite, tetrahedrite, and covellite. Tetrahedrite occurs as its argentian variety, freibergite.
Gold occurs in the native state as-gimed specks,raas inclusions in galena and chalcopyrite.
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Sulphides occur in small amounts in the veins, averaging 5 to 8%, although locally may reach 60%
in bandedenses. Massive, coargeained, sphalerite and galena intergrowths are observed locally
in those lenses, with subordinate amounts of cegna@ed chalcopyrite and pyrite. Tetrahedrite

is associated mainly with chalcopyrite atwla smaller extenwith the otheisulphice phases.

Fine-grained argentiferous galena occurs associated with pyrite and quartz with little or no
sphalerite. Pyrite occurs with quartz and hematite, or with stiiphices in lenses and in clusters

or in strongly disseminated patché&yrite also fills numerous irregular veinlets in large rock
fragments and slabs in the vein and in the wall rock. Quartz occurs in substantial amounts in all
the occurrences noted above. A significant amourdugphices occur as vein fragments and
crushed material. Grain sizeries from virtually pulverized to fragments ranging in size from a
few mm to a few cm. Larger fragments preserve their texthoegeverare subordinate in volume

to crushedsulphices. Pulverizedsulphices, nainly pyrite, occur along the walls of the vein.
Sulphice dissemination is, except for pyrite, restricted to rock fragments or massive quartz in the
vein. Minor drusy structures near the centre of the vein are typically lined with pyrite.

The sulphice mineralization was studied in reflected light and aralywith a scanning electron
microscope (ASEMO) by Landin (2022). The mine
mainly of sphalerite, galena, chalcopyrite, pyrite, and tetraheéntgantite Figure7.7 to Figure

7.9). EDS analyses confirmed that tetrahedigenantite and galena are the main sivearing

minerals. In some samples, tetrahedi@enantite occurs including and cutting the othdphice

phases, which suggest that it was a relativelyflat®ming phase during mineralization.

FIGURE 7.7 TENTATIVE PARAGENETIC SEQUENCE

Pyrite ---

Sphalerite -
Chalcopyrite ~  -——--—---
Tetrahedrite-tennantite @~ ------
Pyrite -

Quartz e e e

Source:Landin (2022)
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FIGURE 7.8 PHOTOMICROGRAPH OF TETRAHEDRITE AND OTHER SULPHID ES

Source:Landin (2022)

Figure 7.8 Description Photomicrograph of the sample E®E782 in reflected light showing the presence of pyrite
(py), sphalerite (sl), tetrahedrite (te) and chalcopyrite (cpy, 0.1 mm) in contact with each other (10x
magnification)

FIGURE 7.9 PHOTOMICROGRAPH OF TETRAHEDRITE AND GALENA WITH OTHER
SULPHID ES AND QUARTZ

Source:Landin (2022)

Figure 7.9 Description Photomicrograph of the sample E®8666 showing in reflected light the presence of
sphalerite (sl) of 0.7 mm in diameter, assimilating galena crystals (gal) with tetrahedrite in contact and lower
pyrite (py). Note the presence of quartz (cz) filled gagteden thesulphice phases (10x magnification).
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7.4.1 Geological Controls

Mineralization in the El Tigre District is controlled almost entirely by secondary structural
features: faults and their concomitant breccias, fissures, fractures, and fracture zones. All the veins
described in the district host mineralization in one oravad the structural features listed above.
Lithologies of the volcanic sequence appear to have had little or no chemical control on
mineralization. On the other hand, the various physical properties of volcanic sequence have
influenced the nature and ertef openings available for mineralization.

A structural analysis of the El Tigre Vein has assisted in understanding the structure and its
relationship with mineralized shoot locations. The El Tigre Vein, developed over 1,950 m laterally
and 450 m vertically, is a composite structure that comptigeslternating sets of faults with
varying dips. The main set consists of three long segments striking 8° to 342°, which are
interconnected by two shorter segments striking 3° to 358°.

The dislocations, or variations in strike, occur only within the lelareel workings of theMine.

The vein is relatively consistent at a strike of ~352° over the entire leniytmeflevels two and

three (1,380 m). Previously mined mineralize
chimneylike mass of mineralization within a deposit (usually a vein) representing the more
valuabl e part of t h enodhagrtbwestpodigns afthecvein,inthedowgre | y
levels of the historial mine workings, where dilation prior to mineralization resulted in greater

vein width and increased potential for fluid flow. Where strike of the vein deflects to the north, in

the upper levels of théMine, vein width (and width of mineralization) decreases significantly,
representing o6tightero portions of the vein s
fluids.

A favourable portion of the vein in cross section looks like a wide asymmetric curve with shallow
dip at the top and gradually increasing to become vertical at the bdiigung7.10). Above the

curved portion of the vein, a vertical segment contains less mineralization. The greatest width and
distribution of highgrade material occurs in crest of the curve.

Mineralized shoots occur in El Tigre Vein in the entire lower volcanic series within the Nodular
to Tigre Formations. There appears to be no definite correlation efjhagle mineralization with

one particular rock unit that could be interpreted as ctaedroantrol Figure7.11). However, the
character of the wall rock has affected the local shape and extent of the mineralizedT$t@ots.
structure is fairly uniform in the Tigre Formation and extremely variable in Tuff Formation
(Mishler, 1920). Mineralization occurs in two or more veins in the brittle Cliff Formation, whereas
the more ductile Flat Formation hosts irregular veins auithai
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FIGURE 7.10 CONCEPTUAL VERTICAL CROSSSECTION OF A TyYPICAL EL TIGRE
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FIGURE 7.11 ANACONDA GEOLOGICAL LONGITUDINAL PROJECTION OF THE EL TIGRE VEINS
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7.4.2 Alteration

Adularia replacement, minor silicification, argillization and propylitization are alteration styles
that affect the wall rocks of the veins of the district. Although there is a general alteration zoning
pattern outward from the vein in the order listedvaydhe distribution and width of alteration
types appear to be controlled by the nature of the host rock.

In the level fourmine area at the northern end of the southern vein system, the=@iiffation

stands out prominentlglue to the intense adularization of the rock. In this,amias containing
quartz and mineralization show pink adularia rims on rock fragments that have also been
adularized. In the El Tigre Vejrevidence of some intense silicification is found adjacent to vein.

Farther to the south along the vein system, adularization declines and a broad argillic halo becomes
evident. The internal character of the veins also changes as mineralization is found in crushed host
rock and minor quartz vein material. Oxidation beconmsidant sincethe rocks are broken and
brecciaed

Finegrained pyritization is widespreaahd stronger immediately adjacent to the veifitie
complete alteration assemblage is found in silicified rock fragments inside th&owia.of the
fine-grained silicification is due to adularia flooding of a receptive rock type. Argillization occurs
as wide, bleached envelopes around the veins, and consists of illite, kaolinite, and montmorillonite.

Propylitization is typically observed outside the argillic zones, although it may ad@gento

the veins. Propylitic alteration consists of a mixture of quartz, chlorite, calcite, sericite, and illite
and gives the rock a characteristic greenish Hdggby colour. Mediurgrained pyrite, slightly
coarser than in the silicified zone, invariablg@ampanies both argillic and propylitic alteration.
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8.0 DEPOSIT TYPES

This section issummarized fronSection 8 from Micon (208 and has been updated where
applicable.

Epithermal systems may be classified as high, intermediate, arsilplichtion styles. They are
characterized by thsulphidcation state of the hypogemselphice mineral assemblage, and show
general relations in volcarectonic setting, precious and base metal content, igneous rock
association, proximal hypogene alteration, audphice abundance (Sillitoe and Hedenquist,
2003).

The veins at El Tigre closely resemble those that form gadrtaria, lowsulphidation epithermal
deposits. Epithermal deposits, as classically defined, are the products of igglated
hydrothermal activity at shallow depths and low temperatures, with deposition normally taking
place within ~1km of the surface in the temperature range 6ft6(B00°C. Most deposits are in

the form of quartz veining and related stockworks and breccias. ThesesmgeEnfillings are
common and, in most deposits, are the dominant mode of mineralization.

Drusy cavities, cockade structures, crustifications, and symmetrical banding are generally
conspicuous. Colloform textures characteristic of epithermal environments presumably reflect
relatively low temperatures (e.g., shallow depths) and hydrothernatfhtgulation through open
spaces formed by mechanical anisotropesh as networks of fractures, contacts between units
with dissimilar mechanical properties, glod) crosscutting structures, intrusive bodies and shears
(summarized from Guilbert andaifk, 1986).

There are two types or styles of silver and gold mineralization found in the El Tigre area. The first
and besknown are the fissure veins that host silver, lead, zinc, copper, and gold mineralization
within a narrow, 5.3 km long, nortinending belt. Thesecond is the undeveloped kgrade
stockwork halo near the veins. This mineralization is associated with fractured volcanic rocks and
occurs as stockwork veinlets containing minor quartz, pyrite, chalcopyrite, sphalerite and galena.
These systemgenerdly have basic to neutral pH fluids enriched in potassium and silica. Very
little evidence of boiling has been found in the El Tigre Vein, as it appears that the quartz and
sulphides were deposited in a passive, low energy environment.

The veins occur along fissures that generally dip steeply to the west, although steep dip reversals
to the east occur in some sections of the veins. Vein mineralization consists of quartz and varying
proportions of zinc, iron, lead, copper, and silgafphices; silicified/adularized or argillized
fragments of host rock agenerdly part of the vein material. Gold in minor amounts is associated
with coppersilver sulphices. The mineralization occurs in discontinuous lenses ofdriathe
sulphices along theeins and as lowgrade impregnations in the vein material.

Schematic models of epithermal systems are showigire8.1 andFigure8.2.

P&E Mining Consultants Inc. Pagel230f594
Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481



FIGURE 8.1 EPITHERMAL MINERALIZATION MODEL

Source:Corbett (2009)
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FIGURE 8.2 M ODEL FOR LOW-SULPHID ATION EPITHERMAL AU-AG VEIN FORMATION
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9.0 EXPLORATION

This section isummarizedrom Micon (203) Section 9and has been updated where applicable.
The following section addresses the exploration work completed by Silver Tiger, beginning in
2020.

All drill hole survey and assay values are expressed in metric units, with grid coordinates reported
in Universal Transverse Mercator (UTM) coordinate space relative to WGS 1984 Zone 12.

9.1 SILVER TIGER EXPLORATION PROGRAM

I n the summer o f 2020, Silver Tigerds explor
historical underground exploration drifts and surface sampling located on khe & vein

extensions that outcrop north of the historical El Tigre Mine. The areas of focus include the
Caleigh, Canon Combination, Protectora, and Fundadoras \f&gure 9.).

9.1.1 Underground Channel Sampling

The 2020 channel sampling program was planned to generate additional drill targets and-followed
up on the success of the underground channel sampling completed in the same vein extensions in
2019, which returned multiple higgrade values.

The 2020 sampling program returned multiple kggade values, including:

f Fundadora Vein, ~Rm north of the historical El Tigre Mine, channel sample ETU
1042 returned 3,064 g/t Ag and 4.44 g/t Au, or 3,397 g/t AgEq, over 0.5 m
(true thickness); channel sample ETI026 returned 2,500 g/t Ag and 8.6 g/t Au, or
3,145 g/t AgEq, over 0.4 m (true thickness); and channel samplelBT® returned
606 g/t Ag and 22.3 g/t Au, or 2,279 g/t AgEq, over 1.2 m (true thickness);

1 Protectora Vein, ~1.6 km north of the El Tigre Mine, underground channel sample
ETU-1022 returned 2,283 g/t Ag and 32.99 g/t Au, or 2,474 g/t AgEq, oven (tdie
thickness;

1 Caleigh Vein, ~1.6 km north of the El Tigre Mine, sample EI025 returned 1,679
g/t Ag and 26.65 g/t Au, or 1,999 g/t AgEq, across 0.4 m (true thickness); and

1 Aquilas Norte area, ~2.5 km north of the El Tigre Mine, channel sample 1588
returned 1,709 g/t Ag and 4.71 g/t Au, or 2,062 g/t AgEq, over (tBum thickness).
Channel sample BJ-1036 returned 1,843 g/t Ag and 1.37 g/t Au, or 1,946 g/t AgEq,
over 0.3 m (true thickness).

Note that the AgEQ values are based on a gold to silver price ratio of 75:1 (Au:Ag). A sample
location map showing these assay results is provided béligaré 9.}, along with a listing of
the significant underground channel sample assay re$altde(9.).
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nder scdbedir2 020

Silver Tigerds exploration focus for the remai
Section 10 of this Technical Report.
TABLE 9.1
2020SIGNIFICANT CHANNEL SAMPLE ASSAYRESULTS
Vein / Sample Length : . Elevation A Au AgE AuE
Area D (mg) Basting® | Northing™ | = o)) (g/gt) (/) (g/t)q (g/t)q
Fundadora ETU-1042 0.5 670,441 | 3,387,229 2,082 3,064 4.44 3,397 45.29
Fundadora ETU-1026 0.4 670,367 | 3,387,101 1,903 2,500 8.60 3,145 41.94
Protectora ETU-1022 0.4 670,878 | 3,386,859 2,078 2,283 2.55 2,474 32.99
Fundadora ETU-1016 1.2 670,440 | 3,386,901 1,943 606 22.30 | 2,279 30.38
Aguilas Norte | ETU-1038 0.3 670,387 | 3,387,772 1,822 1,709 4.71 2,062 27.50
Caleigh ETU-1025 0.4 670,795 | 3,386,781 2,023 1,679 4.27 1,999 26.66
Fundadora ETU-1014 0.6 670,366 | 3,387,100 1,903 768 16.40 1,998 26.64
Aguilas Norte | ETU-1036 0.5 670,285 | 3,387,645 1,935 1,843 1.37 1,946 25.94
Fundadora ETU-1043 0.4 670,441 | 3,387,228 2,081 1,585 4.68 1,936 25.81
Protectora ETU-1020 0.5 670,835 | 3,386,648 2,040 729 13.20 1,719 22.92
Aguilas Norte | ETU-1037 0.3 670,386 | 3,387,770 1,822 1,277 5.64 1,700 22.67
Fundadora ETU-1039 0.4 670,441 | 3,387,234 2,082 988 5.93 1,433 19.10
Fundadora ETU-1040 0.4 670,441 | 3,387,233 2,082 815 4.44 1,148 15.31
Source:Silver Tiger (August 12, 2020)
Notes:* coordinates are iWGS 1984 UTM Zone 12.
ETU = underground channel samples
Silver Equivalent (AAgEqgqo) ratio based on gold to silver price
P&E Mining Consultants Inc. Pagel27of594

Silver Tiger Metals Inc., El TigrBre-Feasibilityand Reliminary Economic AssessmeReport No. 481

a



FIGURE 9.1 2020CHANNEL SAMPLES AND ASSAYHIGHLIGHTS LOCATION MAP
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Source:Silver Tiger (August 12, 2020)
Note: The assay results shown are AgEq values, which are based on a gold to silver price ratio of 75:1 (Au:AQ).
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9.2 EXPLORATION POTENTIAL

High-grade mineralization at the El Tigre Project is open ddipnand along strike. In addition

to the exploration work completednd based on widely spaced drill holes and average width,
length and depth geometitne Authorsestablished that the EI Tigre mineral deposits contain an
additional Exploration Target as follows:

1 1 to4 million tonnes at Q0to 700g/t AQEq for23 to 26 Moz AgEqQ.
The Exploration Target is shown kigure 9.2(looking east

FIGURE 9.2 EXPLORATION TARGET BELOW THE UPDATED MINERAL RESOURCES

Source:P&E (205)
Looking East

The potential quantities and grades of the Exploration Targets are conceptual in nature.
There has been insufficient work done by a Qualified Person to define these estimates as
Mineral Resources. The Company is not treating these estimates as Mineral Resources, and
readers should not place undue reliance on these estimates. Even with adalitvork, there is

no certainty that the estimates will be classified as Mineral Resources. In addition, there is no
certainty that these estimates will ever prove eéodzonomically recoverable.

9.3 2025 ARELIMINARY EXPLORATION RESULTS

In a Company press release dated August 13, 2025, Silver Tiger announced preliminary results
from its 2025 summer exploration program on the prospective Northern Veins, located 2 km north
of the historical El Tigre Mine and outlined initial explorationndao test several undrilled
greenfield areas on the Southern Veins (Figure 9.3). Current exploration work consists of mapping
and sampling surface and underground workings to define drill targets for testing in Q4 2025.
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