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Our Emerging Ideas publication seeks to highlight firms that
we come across during our travels where, while perhaps
not ready for formal research overage, we see notable
developments or inflection points that we believe may be of
interest to investors.

Site Visit Highlights Copalquin District-Scale Potential

Unless otherwise denoted, all figures shown in C$

On June 5, we visited Mithril Silver and Gold's flagship Copalquin project in Durango,
Mexico. Remote access to the site has kept this emerging district Au-Ag play under
the radar in the recent past, but historical activity (298 confirmed workings) from hand-
dug adits to multi-level underground workings indicates the ~70 km? land package
is host to widespread mineralization. Work to date demonstrates low-sulphidation
epithermal-style mineralization across a +5 km strike and over 1,000 m of elevation.
While a maiden 2021 resource defined high grades at Target 1 (529 koz AuEq Ind+Inf
@ 6.8 g/t AuEq, set to grow), surface exploration and shallow drilling point to at least
3 additional targets with equally high grades and high potential for growth. Mithril is a
focused explorer with a proven technical team that is experienced in Mexico, with the
vision to define a multi-million ounce, high-grade deposit in the emerging Copalquin
district.

+ This year, Mithril expects to prepare and drill test 3 additional targets to the
Target 1 deposit, as part of its fully funded 35,000 m drill program. The targets
representa~1,000 m change in elevation across an ~5 km E-W strike ranging from
Au-dominant at Targets 2 and 3 in the east (~1,700 m) to Ag-dominant at Target
5 in the west (~700 m). Although Mithril anticipates increasing the Target 1
resource to 800 koz - 1 MMoz AuEq by the end of Q3/25, the company sees
a clear path to defining a +2 MMoz AuEq resource from the work planned
to be completed in 2025.

+ The Copalquin district contains abundant evidence supporting a large,
prolific epithermal system across an ~10 km E-W strike, even in the under-
explored northern half of the ~70 km? land package. In addition to defining
Targets 1 to 5, the company is working on a district-scale model to target a
source (feeder) to the abundant epithermal mineralization in the area. While
one drill rig is completing infill drilling at EI Refugio, the second drill rig at Los Reyes
is targeting potential consolidation of / feeder to the upper, brecciated portion of
Target 1 with deeper, ~650 m long planned holes.

* We see Mithril as an undervalued early-stage explorer with the technical
expertise and property-wide potential to grow resources ~4x over the next
year. Comparable deposits in the Sierra Madre include Coeur Mining’s Palmarejo
mine (7.2 MMoz AuEq M&I+I est. historical + current) and Vizsla Silver’s advanced
Panuco deposit (4.3 MMoz AuEq M&I+I). The company is currently trading at
an EV/oz multiple of US$73/0z AuEq at the low end of peers, vs. Vizsla Silver's
US$211/0z AuEgq.

+ Atotal of ~10,000 m of the 35,000 m planned and fully funded 2025 program has
been completed to date. Recall Mithril had A$14.2 MM in cash at March 31, 2025.
First results from Target 5 drilling are anticipated in early Q3, with Target 3
drilling to follow.

+ For additional background on Mithril and the current stage of mining in Mexico,
see our initial Emerging Idea from May 12, 2025.

Page 1 of 6



EMERGING IDEAS

C CORMARK

Bl L Shannon Gill, M.Sc., P.Geo., (416) 943-6729

sgill@cormark.com

F|gure 1: Copalqum Property Map of Pr|or|ty Targets AIong E- W Structures
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In 2025, Mithril expects to prepare and drill test 3 additional targets to its Target 1 deposit as part of
its fully-funded 35,000 m drill program. The targets represent an ~1,000 m change in elevation across an
~b km E-W strike ranging from Au-dominant in the east to Ag-dominant in the west (Fig. 1). Mithril anticipates
a +50% increase in its Target 1 529 koz AuEq Ind+Inf resource @ 6.8 g/t AuEq by the end of Q3/25, and
the company sees a clear path to defining a +2 MMoz AuEq resource from the work to be completed
in 2025. From E to W, the company’s priority targets are as follows:

e Targets 2 and 3 - highest elevation targets (up to 1,700 m) with high gold grades returned from
shallow drilling (recently at Target 2 with 11.5 m in hole T2DH25-006 @ 8.61 g/t Au and 57.6 g/t Ag
from 44.5 m depth) and grab sampling of vein breccias and vein sets. Interpretation of surface and
drill results is ongoing at Target 2 where drilling is complete, and mapping and sampling are ongoing
at Target 3 drilling in preparation for drilling in Q3/25.

e Target 1 - drill testing below historical EI Refugio and La Soledad workings (up to 4 UG levels) has
returned high-grade gold and silver in hydrothermal breccias containing abundant ginguro-banded,
multiphase (?) veins (Fig. 2). Currently, one drill rig is conducting infill drilling in preparation for the
targeted Q3/25 resource update, while a second rig at Los Reyes to the east is drilling deeper (~650
m angled holes) to test consolidation of vein/continuity at depth — see below.

o Target 5 -lowest elevation target (~700 m) has returned high-grade silver and increased base metals
from channel sampling in a historical 130 m adit (including 0.7 m @ 4.64 g/t Au and 732 g/t Ag, Fig.
3). Mapping and surface sampling demonstrate dense vein sets with the same mineralogy in up to
1.5 m veins in granodiorite. Drill testing is planned to begin by the end of Q2/25.
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Figure 2: Long Section (Iookmg north) Of Target 1 Resource, Exemplary Dr|II Core
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Flgure 3: Map Of Target 5 Recent Surface And Channel Sample Results
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The Copalquin property contains abundant evidence supporting a large, prolific (potentially multi-
phase) epithermal system across the ~70 km? land package. Outside of Targets 1 to 5, parallel E-W
structural breaks in the southern half of the project are interpreted over an ~10 km strike, with mineralization
appearing to concentrate at cross-cutting, NW-trending faults typical of the Sierra Madre Occidental (Fig. 1).
In addition to defining Targets 1 to 5, the company is working on a district-scale model to locate a source
(feeder) to the abundant epithermal mineralization in the area — currently undergoing testing with the drill rig
at Los Reyes (Target 1, Fig. 4). Mithril is looking for a wide, competent ‘feeder’ style vein-system, similar to
the relatively small but continuous, multi-phase, ginguro-banded vein set up to 6 m wide at the historic
Copalquin mine, ~900 m southeast of Target 1.

Satellite imagery highlighting alteration and historical grab samples (up to 37 g/t Au) from the northern portion
of Copalquin indicate potential repetition of mineralization along E-W structural breaks, similar to targets in the
south. In the future, the company plans to advance follow up surface exploration here as well.

Despite the somewhat difficult access to site, Management is led by experienced Mexico operators (ex-
Palmarejo, Ocampo, and Cerro de Gallo), and upgrading of an ~8 km access road to the southwestern section
of the project (Target 5) is nearing completion.

Figure 4: Drill Rig At Los Reyes (in red) Below Airstrip (mid-right)

Source: Cormark Securities Inc.
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Figure 5: Regional Map Of Significant Gold & Silver Sierra Madre Deposits

(52)
““Pinos Altos
Ocampo'”®) 3.6 Moz Au & 100 Moz Ag*
2.9 Moz Au & 126 Moz Ag*

Orisyvo
9.6 Moz Au
Monterde
@Palman o
4.3 Moz Au & 270 Moz Ag”
@ Cordero
!aroallaa +M&1 1,303 koz Au & 13.4 Moz Ag
oz Ag” ()
» Son Froncisco del Oro
Alamo Dorado
w
! San Julian

Suadalupe e ‘3‘.”,‘.’3® '8 Moz Au & 350 Moz Ag"

anacevi , inde
MITHRIL ~ 500 Moz Ag*
Copalquin :

S rotsa Q@
SILVER& GOlD \J Tohueheto » Gomer Palocio
_Tovar
P 3
67 DURANGO
75 Moz Ag "
La Cien c tates -8 Costhle
2.4 Moz Au & 217 Moz Il Gllo:aualnuua.
Lo Precioss g0 sebostion
. bacis : -
2.5 Moz Au & nz Mox Ag
.....® Ao ¥ D
11 Moz Au & soo uu Ag" Ourango  Le Partilia
; _, Son Mortin
Panuco Besmir ) ;
1.7 Moz Au & 202 Moz Ag ¥
Mazatian
son Marciol %X
/ 7 00 elos
. X san Acacio .,
% Coramin * :’nm
Historic Production Plus
Current Resources/Prod. =
- Mithril Silver & Gold Project
‘ 72 Other Mines
0 100 200 km B { Ssade

—— | ;

Source: Mithril Silver and Gold Ltd.

While abundant drilling will be required for the company to demonstrate future growth of the emerging
Copalquin ‘district’, we see Mithril as an undervalued early-stage explorer with a vision to grow
resources +4x over the next year. With high gold and silver grades, negligible antimony and arsenic
indicating a potentially straightforward flowsheet similar to Coeur Mining’s Palmarejo operation (7.2 MMoz
AuEq M&l+I est. historic & current), and +150-year-old workings that remain open demonstrating very good
rock competency, it is likely that future underground opex costs would be on the low-end of the cost curve.
While Copalquin Targets 1 to 3 appear to be relatively higher elevation in an epithermal system, Vizsla Silver’s
advanced Panuco project (4.3 MMoz AuEq M&l+1) is good developer comparison in the prolific Sierra Madre
Belt (Fig. 5). Mithril is currently trading at an EV/oz multiple of US$73/0z AuEq, at the low end of peers, vs
Vizsla’s US$211/0z AuEq.

A total of ~10,000 m of the 35,000 m planned and fully funded 2025 drill program has been completed to date.
Recall Mithril had A$14.2 MM in cash at March 31, 2025. Drill results are anticipated to be published every 2-
4 weeks through Q2 and Q3. First results from Target 5 drilling are anticipated in early Q3, with Target 3 drilling
to follow. For additional background on Mithril and the current stage of mining in Mexico, see our initial
Emerging Idea from May 12, 2025.
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For Cormark Securities Inc. Clients:

Emerging Ideas is a Cormark Securities Inc. (“Cormark”) publication that is not to be construed as a research report. Cormark has not initiated formal
continuous research coverage of this stock and maintains no ratings, earnings forecast or target price for this stock. Furthermore, Cormark makes
no undertaking whatsoever to provide subsequent commentary on the stock. Forward-looking statements and analysis in this publication are
preliminary in nature and are based on publicly available information.

The information contained in this publication is drawn from sources believed to be reliable, but the accuracy or completeness of the information is
not guaranteed, nor in providing it does Cormark and/or affiliated persons assume any responsibility or liability whatsoever. This publication is not to
be construed as an offer to sell or a solicitation of an offer to buy any securities. Cormark may participate in an underwriting of, have a position in the
securities mentioned herein and may, as principal or agent, buy and sell such products.

Reproduction in whole or in part without permission is prohibited.

For Richardson Wealth Limited Clients:

The contents of this publication were written and produced by Cormark and are used herein under a non-exclusive agreement by Richardson Wealth
Limited ("Richardson Wealth") for information purposes only. The information contained herein are based on material believed to be reliable but there
is no guarantee that they are accurate or complete. Under no circumstance does Cormark assume any liability to any reader of this publication for
the contents hereof made in this publication. The contents hereof cannot be copied, distributed, reproduced or forwarded, in whole or in part, to any
person that is not a client or prospective client of Richardson Wealth.

While Cormark receives compensation from Richardson Wealth for this Emerging Ideas publication it provides to Richardson Wealth, the Emerging
Ideas publication is solely that of its author, Cormark and are independent from, and do not reflect the opinions or recommendations of, Richardson
Wealth and/or its affiliates, subsidiaries or related parties. This is not an official publication of Richardson Wealth; the author is not a Richardson
Wealth research analyst, and this is not to be used as a solicitation. The information contained herein has not been approved by and are not those
of Richardson Wealth, its subsidiaries, affiliates, or divisions. The particulars contained herein were obtained from sources which Cormark believes
are reliable but are not guaranteed by Cormark.

Opinions used in this publication constitute the author's judgment as of the date of this publication and are subject to change without notice.
Richardson Wealth and Cormark do not warrant the completeness or accuracy of this publication, and it should not be relied upon as such. The
contents of this publication are meant for sophisticated investors only. This publication should not form the basis of any investment decision by you
as they may not be suitable for your particular circumstances, and you should seek professional advice for any investment decision made. Past
performance noted in this publication is not indicative of future results.

Any forward-looking statements contained herein are preliminary in nature and are based on publicly available information.

For all readers:

Cormark and Richardson Wealth are registered investment dealers in Canada with the Canadian Investment Regulatory Organization and are
independent of each other. There is a non-exclusive agreement between Cormark and Richardson Wealth that allows for the distribution of this
Cormark Emerging Ideas publication by Richardson Wealth. Each of Cormark and Richardson Wealth are responsible for the dissemination of this
publication to their respective clients. Cormark clients should contact their Cormark representative and Richardson Wealth clients should contact
their Richardson Wealth representative for any questions about this publication.
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