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Important Notice

This report was prepared as a National Instrumentl@3 Technical Report for Aliéver

Resources Corpdp ! 6 NI { Af GSNE O 0 & cohtracted byXbraSil¥eré @ #i RS dzt ( |
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1. Informationavailable at the time of preparation
2. Data supplied by outside sources as detaiheniein
3. The assumptions, conditions, and qualifications set forth in this report.

This report isintended for use byAbraSilversubject to the terms and conditions of its

contracts withthe consultantsand the Team and to the relevant securities legislation. The
contracts permitAbraSilvetto file this reportas a technical report with Canadian securities
regulatory authorities, pursuant to Nationaistrument 43101, Standards of Disclosure for

Mineral Projects. Except for the purposes legislateder provincial securities law or stock
exchange rules, any other uses of this report by ¢hirdLJ- NIieé NB & 4GKFdG LI
The responsibility for this disclosure remains w#braSilver Theuser of this document

should ensure that this is the most recent Technical Report for the propsrtyis not valid

if a new technical report has been issued.

Currency is expressed in U.S. dollars and metric units are used, unless otherwise stated. The
Report uses Canadian English.

Outside the purposes legislated under provincial securities laws, stock exchange rules or as
otherwise stipulated in cliefi2 @ontract, this document shall not be reproduced in full or in
anyedited, abridged or otherwise amended form unless expressly agreed in writing

JINSA . SGS
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Cautionary Statement

I SNIFAY AYF2NNIGAZ2Y YR adGFdSYSyida O2yidl AySR
Forwardlooking statements include, but are not limited to: statements with respect to the
economic and other parameters of the projebtineral Resource andReserve estimates; the

cost and timing of any development of the project; the proposed mine plan and mining
methods; dilution and mining recoveries; processing method and rates and production rates;
projected metallurgical recovery rates; infrastructure vag@ments; capital, operating and
sustaining cost estimates; the projected life of mine and other expected attributes of the
project; the netvalue per blockvalue (N/B); taxation androyalties; capital; future metal
prices; the project location; the timing of the environmensalsessment process; changes to
the project configuration that may be requested as a resulstakeholder or government
input to the environmental assessment process; governmegulations and permitting
timelines; estimates of reclam@an obligations; requirements foradditional capital;
environmental risks; and general business and economic conditions.

All forwardlooking statements in this report are necessarily based on opinions and estimates
madeas of the date such statements are made and are subject to important risk factors and
uncertainties,many of which cannot be controlled or predicted. In addition to, and subject
to, such specifiassumptions discussed in more detail elsewhere in this report, the forwvard
looking statements ihis report are subject to the following assumptions:

1 There being no signifioadisruptions affecting the development and operation of the
project

1 Exchange rate assumptions being approximately consistent with the assumptions in
the Report

1 Theavailability of certain consumables and services and the prices for power and
other keysupplies being approximately consistent with assumptions in the report

1 Labour and materials costs being approximately consistent with assumptions in the
report.

1 Assumptions made iMineral Resource andReserve estimates, including, but not
limited to, geological interpretation, grades, metal price assumptions, metallurgical
and mining recoveryates, geotechnical and hydrogeological assumptions, capital and
operating cost estimatesand general marketing, political, businessd economic
conditions.
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CERTIFICATE OF QUALIFIED PERSON

I, Luis Rodrigo Peralt®.Sc.(Geo) FAusIMMCP (Geg)do hereby certify that | am author of the
Sections1to 12, 14, 18 to 20,21, 23, 24, 25, 26and 27of the Technical Report titled "NI 431

Technical ReporMineral Resource Estimaterfthe Diablillos Projec¢tSalta& Catamarc@rovinces,

I NBSYGUAY Il é¢ LINBLI NBR T2NJ ! oShitefnbefl2), 208 owiSkaSR deNGOSSO K y2ANG
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1. My current work address is Virgen de Lourdes Oeste 1275, Capital, San Juan, Argentina, 5400.

2. lam an independent Senior Resoufgeologist.

3. | graduated with a Bachelan Geology Sciendeom the National University of San Juan, San Ilian
Argentina in 2008.

4. | am a registeredrellow and Chartered Professiondth good standing of the Australasian Institute of
Mining and Metallurgy, since 2010. FAusIMM membership number 304480.

5. | have practiced my profession continuously since®00y relevant experience includes over 15 years’
experience working in relevant open pit and underground mineSdath Americal have avanced in
positionsince exploration geologist, senior resource geologist to Technical Services Managseen
the MineralResource estimate at Casposo Mine, Cerro Vanguardia Mine, El Toqui Mine, Pirquitas Mine
Chinchillagviine, and other projectsAlso, | have worked as geologist consultant evaluating projects in
South Americani all their levels of study: green field exploration, brownfield exploration to resource
definition and miningoroduction.

6. | have read the definition ofQualifiedPerson"” set out in National Instrument 4101 ("NI 43101") and
certify that by reason of my education, affiliation with a professional association (as defined in NI 43
101) and past relevant work experience, | fulfil the requirements to b&uallfied Person” for the
purposes of NI 4301.

7. lam responsibldor the preparation of section% to 12, 14, 18 to 2®1, 23, 24, 25, 26 and 27 of the
TechnicaReport

8. | have previously participated in the preparatiorsoftechnicakeports for this property, dated October
28h 2021: January'$ 2022, and November #8 2022, April 30", 2024 May 29", 2024,and January
17", 2025,as an independent seni@monsultant.

9. | am not aware of any material fact or material change with respect to the subject matter of the
Technical Report that is not reflected in the Technical Report, the omission to disclose which makes the
Technical Report misleading.

10. I am independent of AbraSilver Resource Corp. applying all the tests in section 143¢f04.

11. | have read N43-101 and Form 4301F1, and the Technical Report has been prepared in compliance
with that instrument and form.

12. | visited the Propertyrom April24" to May 03¢, from October2" to October &', 2023,from October
18" to October 229 from December & to December 11, 2024,andfrom April 8" to April 14", from
August 25 to August 29, 2025, for the purposes of th Technical Repart

13. I consent to the filing of the Technical Report with any stock exchange and other regulatory authority
and any publication by them for regulatory purposes, including electronic publication in the public
company files on their websites accessible by the publi the Technical Report.

Dated this12™day ofSeptembeiin 2025.

G{A3ySR YR {SIfSR¢

Luis Rodrigo Peralta, Bachelor in Geology Science, FAUGRH({IBE£0)

Fellowof the Australian Institute of Mining and MetallurgyMembership Number 304480.
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CERTIFICATE OF QUALIFIED PERSON

I, Joseph M. Kean®.lg. do hereby certify that:

1. | am an Independent Mineral Processing Engineer Consultant &atjistered Member of the SME. |
contributed to the report entitled "NI 43101 Technical Report, Mineral Resource Estimate for the
5AFLotAtf2a tNB2SOGTZ {IFtdGr 3 /FdFYEFNDF t NEPGAYyOSas
dated Septembed2i KX HnHp O60KS ,astad askofidteOdf the folidvinip didarization:
SGS North America Inc., 3845 North BusirgsstreDrive, Tucson, Arizona 85705, Telephone:-520
5798315, Fax: 526797045, EMail: Joseph.Keane@sgs.com

2. This certificate specifically applies to the Technical Report referenced above.

3. | graduated with a degree of Bachelor of Scienddétallurgical Engineering from the Montana School
of Mines in 1962. | obtained a Master of Science degree in Mineral Processing Engineering in 1966 from
the Montana College of Mineral Science and Technology. In 1989, | received a Distinguished Alumni
Awardfrom that institution. | have worked as a metallurgical engineer for a total of 60 years since my
graduation from university.

4. | am a member of the Society for Mining, Metallurgy, and Exploration, Inc. (SME# 1682600) and am a
registered professional metallurgical engineer in Arizona (#12979) and Nevada #5462).

5. | visited the property on 13to 14" September 2022.

6. |have previously participated in the preparationtefo technicalreports for this property, dateilay
29", 2024, and January 172025,as an independent senior consultant.
7. | have read the definition ofQualified Person” set out in Nationdhstrument43-101 ("NI 43101") and

certify that by reason of my education, affiliation with a professional association (as defined in NI 43
101) and past relevant work experience, | fulfil the requirements to b@ualified Person™ for the
purposes of NI 4301.

8. | am responsible for SectidB, 17, and 270of the TechnicaReport,and | am the Qualified Person for
matters relating to the information contained those ®ctions of the Technical Report

9. | am independent of the issuer applyialjthe tests in Section 1.5 of NI 4®1.

10. | have read National Instrument 491 and Form 4301F1, and the Technical Report has been
prepared in compliance with that instrument and form.

11. As of the date of this certificate, to the best of my knowledge, information, and beliefTébbnical
Report sectiors for which | am responsible contain all scientific and technical information that is
required to be disclosed to make tffechnicalReport not misleading.

12. 1 consent to the filing of the Technical Report with any stock exchange and other regulatory authority
and any publication by them, including electronic publication in the public company files on their
websites assessable by the public.

Dated this12™day ofSeptembeiin 2025.

G{A3ySR YR {SIfSR¢

Joseph M. Keane, P.E., Q.P.

SMEMembership numberl682600 andregisteredProfessional metallurgical engineer in Arizona
#12979 and Nevada #5462
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CERTIFICATE OF QUALIFIED PERSON

I, Miguel Fuentealba/ergara P.Eng(Mining) MAusIMM, do hereby certify that | am author of the

Sectionsl5, 16, and 27of the Technical Repotitled "NI 43101 Technical Report, Mineral Resource
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Resource Corp. and dated Septembgéi KX HAHp O

My current work address is Lote B8, Santa Ana, Cayumapu, Valdivia, Chile.
| am an independent Senior Reserve Mining Engineer.

3. | graduated with aProfessional degreé Mining Engineering from the University of Santiago of Chile
(USACH), Santiago City, Chile in 1998.

4. | am a registered Member of the Australasian Institute of Mining and Metallurgy, since 2007. MAusIMM
membership number 226663.

5. | am a registered Member of the Chilean Resources and Reserves Moimgnission since 2010.
Membership numbed.00.

6. | have practiced my profession continuously since 1998. My relevant experience includes over 25 years’
experience working in relevant open pit and underground mines in South America. | have advanced in
position since mine planning engineer to Technicalvises Manager, overseen the Mineral Reserve
estimate at Cerro Vanguardia and Gualcamayo Mine in Argentine, Carmen de Andacollo Mine from Teck
and Mantoverde Mine iithile, Minera San Gregorio Gold Mine from Orosur in Uruguay, and other projects.
Also, | hae worked as senianiningconsultant evaluating projects in South America.

7. | have read the definition of "Qualified Person” set out in National InstrumertGI3("NI 43101") and
certify that by reason of my education, affiliation with a professional association (as defined iALR1)43
and past relevant work experience, | futhe requirements to be a "Qualified Person" for the purposes of
NI 43101.

I am responsible for the preparation of sections 16, and 27of the Technical Repart

9. Ihave previously participated in the preparationtafo technicalreports for this property, datedlay 29",
2024, and January 172025,as an independent senior consultant.

10. I am not aware of any material fact or material change with respect to the subject matter of the Technical
Report that is not reflected in the Technical Report, the omission to disclose which makes the Technical
Report misleading.

11. | am independent of AbraSilver Resource Corp. applying all the tests in section 143f0.

12. | have read N43-101 and Form 4301F1, and the Technical Report has been prepared in compliance with
that instrument and form.

13. | visited the Property from October 02nd to October 82023,and from October 18 to October 22ng
2024,andfrom August 28 to August 29, 2025 for the purposes of thiseport.

14. 1 consent to the filing of the Technical Report with any stock exchange and other regulatory authority and
anypublication by them for regulatory purposes, including electronic publication in the public company files
on their websites accessible by the public, of the Technical Report.

Dated this12™day ofSeptembeiin 2025.
G{AIYSR YR {8IfSR¢
Miguel Fuentealba VergarBrofessionaMining Engineer, MAusIMM (Mining EpdQ.P.

Member of the Chilea@€ommissiorfor Resources & Reserves, Member Number 100.
Member of the Australian Institute of Mining and Metallurgy, Membership Number 226663.
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CERTIFICATE OF QUALIFIED PERSON

I, Shaida Miranda Gutierrez, MAusIMBP, certify that | am employed as a Principal Mining Consultant
within Mining Plus SAC with an office address of Avenida Jose Pardo 513, Office 1001, Lima, Peru.

1.

© © N O

11.

12.

This certificate applies to the technical reptitted "NI 43101 Technical Report, Mineral Resource Estimate

F2NJ 0KS 5AFoftAtftz2a tNB2SOGEZ {Ftdl 3 /1 GFYEFNDF t NRJA
and dated Septembet2i KX HAaHp O0UGKS .a¢SOKYAOFfT wSLI2NIE£O

| graduated from the Pontificia Universidad Catdlica del PeRUCP in 2009 with a B.S. in Mining
Engineering anéh 2016 with a M.Sc. in Corporate Finance.

| am a member of Australasian Institute of Mining and MetalluAyysIMM with CP #3002631

| have been practicing my profession for 16 years, during which | have been directly involved in the
development of mining plans in all stages of study, including operations. | have also con@&RiEednd
CAPEXstimations in mining, as well as economic evaluations of gpemining projects and mining
operations."

lhavereadi KS RSTAYAGA2Y 2F avdzr f ATASR t SNB Stghdards B (i 2 dzi
5Aa0f2ad2NS T2N amaMNIOf | tyNRR 3OSONTIaA FT@G bilK Ffio 6 & @A NIi dzS =
professional association and past relevant work expe@eBic L Fdzf FAf G(GKS NBIjdzA NBYSy
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| have no visited the Diablillos Adu Projectn Salta & Catamargairgentina.

I am responsible foBections 22and 27of the Technical Report.

| am independent of AbraSilver Resource Cagalefined in Section 1.5 of NI 431

I have previously participated in the preparationarie technicalreports for this property, datedanuary

17", 2025,as an independent senior consultant.

. | have read NI 4301 and the sections of the Technical Report for which | am responsible have been

prepared in compliance with that Instrument. As of the effective date of the Technical Report, to the best
of my knowledge, information and belief, the siexts of the Technical Report for which | am responsible
contain all scientific and technical informatico thatthose sections of the Technical Repare not
misleading.

I consent to the use and publication of the Technical Report or any extracts or summaries thereof by
AbraSilveResource Corp.

| consent to the filing of the Technical Report with any stock exchange and other regulatory authority and
any publication by them for regulatory purposes, including electronic publication.

Dated this12™day ofSeptembeiin 2025.

G{A3ySR FyR &SIt SR¢
Shaida Miranda, MAusIMM CP
Member of the Australian Institute of Mining and Metallurgy, Membership Nun#3&02631
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This report was prepared as a Canadian National Instrumef04g Standard of Disclosure

for Mineral Project® & b v n mc@mpliantTechnical Report on a Mineral Resource Estimate
6aaw9£0 FT2NJ ! NI { Af OSNI wS a2 dzND SMr/LRiNRadigoo ¢ ! 6 NJ
Peralta, FAusIMM, CP (Geo), Senior Geolagist independent external consultant for
AbraSilver, on the Diablillos silvAr2 f R LINRP 2SOl 6aGKS t NB2SOG£ 0>
Argentina.

The purpose of this Technical Report is to support the public disclosure of the MRE results.

Mr. Peralta visited the property frodecembe6t", 2024 ,to December 11, 2024, fromApril

8" to April 14" and from August25" to August29®, 205, for the purposes of this report.

Mineral Resources for the Diablillos Project were estimated by Mr. Pe@ilialified Person

6avt €03 K2 O2YyaARSNA GKFIG GKS AyLldzi RFOGF gt

Metallurgical testwork carried out in support of theroject is also included in this report for
which the QP is Joseph M. Keane, P.E. who Isdependent Mineral Processing Engineer
Consultant and a Registered Member of the SME.

TheMineral Reserve estimatdased on theNovember 2023VIREhas also been included in

this report. Likewise, the corresponding mine design, operational mining phases, and stability
analysis have also been includ¢éaken entirety from the previous NI 491 Technical Report
UpdatedPre-FeasibilityStudy for the Diablillos Project, datddnuary 1%, 2025.

Thefollowing sectionfiave not been modified and have been taken in their entirety from the
previous NI 43L01 Technical Report Updated Hreasibility Study for the Diablillos Project,
dated January 1th, 2025:Recovery methodSection 13)Project infrastructure(Section 18)
Market studies and contractSection19), Environmental studiespermitting and social or
communityimpact (Section 2Q)Capital and operating cost (Section 2Aj§ljacent properties
(Section 23and Other relevant data and information (Section.24)

Responsibility for each chapter is described in the QP certificates.

The Project is located within the Puna region of Argentina, in the southern part of Salta
Province and northern part of Catamarca, approximately 160 km southwest of the city of Salta

and 375 km northwest of the city of Catamarca. The property comprises 15gons and
overlapping mineral leases acquired by AbraSilver in 2016. The mining concessiens

AN} YGSR o6& (GKS D2@gSNYyYSyd 2F {FftdF GKNRdzAK |
Pacific Rim Mining Corporation Argentina SA. an Argentinian conmgurashythe registered

owner of the Diablillos property.

The Project hosts several known occurrences of epithermal-gibldr mineralization.
Exploration work, conducted by several operators over the history of the Project, includes
157211m of total drilling in B3 drill holes,consisting 0fL09,633m from diamonddrillholes
06551 48578y ANRPY NBISNBS OANDdzA FGA2Y daw/ £€0d

o 8



NI 43101 Technical ReporMineral Resource Estimattr the
e Diablillos Project, Salta & Catamarca Provinces, Argent

the vast majority of drilling is named the Oculto zone. In 2022, AbraSilver discovered a new
high-grade silver zone, located to the southwest of Oculto, which was named the JAC zone
FYR 61 & GKS FT20dza 2F GKS [/ 2YLICZ®OAIso, dBidgi NI O €
2024, a closesatellite areg named Sombrabetweenthe Oculto Zone and JAC zone was
discovered a few drilholeshave been done in this area, but enough to justify the continuity

of the exploration.

The Project currently consists of several nesurface silvegold deposits, nhamely: Oculto,
JAC, LaderaSombraand Fantasma. In addition, several satellite zones of silver and gold rich
epithermal mineralization have been located surrounding the Oculto/JAC epicentre within a
distance of approximately 500 meters to 1.5 kilometers, which require additional drillirey.
focus of this report is solely on the Oculto, JAC, FantaSombraand Laderas zones, which
form the basis of the current MRE.

Mineral Resources at the Project are considered as potentially mineable by open pit methods

and are estimated based on prior drilling, as well as the most recent drilling campaign
performed by AbraSilvebetween 2022 and 205. TheMREis reported inside a Whittle

optimised open pit shell based on a Net Value per Block method, with assoningty costs

of $1.94/t; tank leach processing costs of $22.96/t and G&A costs of $3.32/t. As for the heap
leach an overall processing cost of $11.31ds been assumedhisresultsin average cubff

grades equivalent to approximatelg9and 28 k i a A f @S NJ S ljoditAednkabdy i 6 & !
heap leach Mineral Resourésstimaterespectively based on a gold price of U58000z and

a silver price of 8$2.50/0z. Mining, processing and G&A costs, metallurgical recoveries and

other inputs have been provided by AbraSilver.

Gold and silver grades were estimated into the block model from the RC and DDH holes
including those DDH holes from the latest drill campaign, up to -®futate ofMarch 30th,

2050 ¢KS aAySNIf wSaz2dz2NOS ¢Fa SadAYFGSR oAl
reviewed using an Inverse Distance squared estimate (ID2) for comparisons. Drill hole
intervals have been composited to a length of 1 meter, which is the average sample length
for core sampling. Grade capping has been applied to composited gradeaisten a case
by-case basis within each estimation domain. The estimation domains were defined using a
combination of lithology domains, alteration domains, and oxide / sulphide state, defining a
set of24 domains for gold and silver for the Oculto zone and Laderas zone. Fd8dibra

and Fantasma zones, issurface grade shell at 5 g/t AgEq were built, defining four zones at
JAC and two extra zones at Fantasand Sombra

Metallurgical testing oProjectmineralized material and host rocks has been carried out in a
range of different laboratories between 1996 and 2023. For the purposes of this Technical
Report, it is reasonable to assume that the gold and silvéhatProjectcan be recovered
usingconventional precious metal processes commonly used in the mining industry.

W Comminution testing performed on fourteen variability samples of mineralized
material categorized the material as very soft to moderately soft when compared

o 9
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to the JK Tech database after undergoing SAG Mill Comminution tests (SMC). The
samples fell in the soft to very hard categories in Ball Mill grindability tests (BWI),
and very mild to moderately abrasive in Bond Abrasion tests (Al) when compared
to the SG8atabases.
QEMSCAN and PIMA analysis of the master composites and fourteen variability
samples determined that quartz, alunite, and irorides were the major mineral
components of the samples. Major pyrite minerals were figgite; pyrite
associated with hard silicates and complex pyrite. TIMA analysis for gold and silver
showed that most of the silver was present as either oxidized silver, iodargyrite
and chlorargyrite.
The gold and silver concentrations in the five master composites ranged from 1.10
g/tto 2.60 g/t and 54 g/t to 151 g/t, respectively. Total sulphur and sulphide grades
ranged from 2.10% to 3.94% and 0.57% to 2.05%, respectively. While relatively
low, the sulphide sulphur grades indicate that the samples are not overly
refractory in nature. Total carbon and total organic carbon values were at or below
the analytical detection limits, indicating the sample is unlikely to display any preg
robbing characterists.
Optimum whole ore cyanidation conditions during the laboratory test were
established with the JAC composite and applied to the variability samples. These
conditions consisted of:

A DNAYR &aAal S tyn 2F wmpn >YXI
45% pulp density (w/w),
pH of 10.511.0 (maintained with lime),
4 hours of preaeration with air sparging,
Air-sparging during leaching,
Sodium cyanide (NaCN) concentration of 1.5 g/L maintained for the
first 12 hours of leaching and then allowed to naturally decay for the
remaining leach time.
Gravity separation recoveries for the four composite samples ranged from 8.6% to
17.3% for gold and from 3.3% to 16.4% for silver, respectively, indicating that the
inclusion of a gravity circuit may be beneficial to the plant process.

p N5 S S SN

Gravity tailing cyanidation showed extractions ranging from 82% to 87% for gold
and 54% to 87% for silver, respectively.

Overall recovery of gold by gravity separation plus cyanidation of the gravity tails
was in the range of 83.7% to 89.3%. Overall silver recovery was in the range of
56.8% to 88.2%.

Average gold and silver recoveries for the project weighted by the tonnage in each
mineralised domain of the Mineral Resouréstimate are 86.5% and 82.6%
respectively.
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W Merrill Crowe testing was successful and determined that ~100&teofjold and
~96% of the silver in the clarified, deaerated leach solution could be precipitated
out with a 5 times stoichiometric addition of zinc dust plus an equivalent quarter
amount of lead nitrate.

() Cyanide destruction testing on a simulated barren leach slurry from CCD
determined that ~4.0g or less equivalent of SO2 is required per gram of CNWAD
(with no copper addition) to achieve a product with less than 50 mg/L CNWAD at
a retention time of 60 mintes.

W In 2023,to observe thebehaviourof the marginal ore below the economic cutoff
of the tank leaching process, lower hegrhde samples were selected and sent to
SGS Peru. Five composites were prepared from the five main metallurgical
domains definedleaching columns 110 mm in diameter and 100@nm height
were preparedThe leaching solution, which contained 1000 ppm of cyanide and
conditioned at pH 10.5, was fed at 12 L/h/m2. The total test time was 60, days
ranginga metal recoveryrom 58% to 85% forad and 35% to 65% for silver.

The MRE is summarized efsluly 29", 205, and has been estimated in alignment with the

I FYFRALY LyadAaadziS 2F aAyAy3das aSalffdNBe@
Resource and Mineral Reserves Best Practices Guidelines (CIM, 2019) and the Mineral
Resource estimate has been categorizecaccordance with the CIM Definition Standards
(CIM, 2014) and comprises Measured, Indicated and Inferred Mineral Resource as
summarised imablel-1.

)
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Tablel-1: Diablillos Mineral Resource EstimgtAs of dly 29", 2025.

Contained | Contained Contained

Ag Au AgEqg

Zone Category (g/) Ag Au
9 (000 Oz Ag) (000 Oz &)
Measured | 26,545 | 119 | 0.71| 183 101,564 604 156,487
Indicated 46,584 | 56 | 0.63| 114 84,430 948 170,592
Tank Oxides| Measured &
Leach : 73,129 | 79 | 0.66| 139 185,994 1,553 327,078
Indicated
Inferred 9,693 34 | 0.57| 86 10,616 176 26,647
Measured 6,673 16 | 0.14| 25 3,486 30 5,342
Indicated 24,102 | 12 | 0.17| 23 9,163 133 17,506
Heap Oxides| Measured &
Leach : 30,774 | 13 | 0.16| 23 12,649 162 22,848
Indicated
Inferred 10,024 9 0.20| 21 2,811 64 6,850
Measured 33,218 | 98 | 0.59 | 152 105,050 634 161,829
Indicated 70,686 | 41 | 0.48| 83 93,593 1,081 188,098
Total | Oxides| Measured & | ;3 9441 59 | 051 | 105 | 198643 1,715 349,927
Indicated
Inferred 19,628 | 21 | 0.38| 53 13,427 241 33,496

Notes for July 2025 MRE:

1. Mineral Resources are not Mineral Reserves and have not demonstrated economic viability.

2. The formula for calculating AgEq is as follows: Silver Eq Oz = Silver Oz + Gold Oz x (Gold Price/Silver Price) x (Gold Recovery/Silver
Recovery).

3. The Mineral Resource model was populated using Ordinary Kriging grade estimation within a three-dimensional block model and
mineralized zones defined by wireframed solids, which are a combination of lithology and alteration domains. The 1m composite
grades were capped where appropriate.

4.  The Mineral Resource is reported inside a conceptual Whittle open pit shell derived using US$ 27.50/0z Ag price, US $2,400/0z Au
price, 83% process recovery for Ag, and 87% process recovery for Au for primary tank leaching process and 58% process recovery
for Ag, and 80% process recovery for Au for secondary heap leaching process.

5. The constraining open pit optimization parameters used were US $1.94/t mining cost, US $22.96/t processing cost, US $3.32/t G&A
for primary tank leaching process and US $11.31/t for secondary heap leaching process, and average 51-degree open pit slopes.

6. The MRE has been categorized in accordance with the CIM Definition Standards (CIM, 2014). An average cut-off grade of
approximately 39 g/t AgEq for the tank leaching process and 22g/t AgEq for the heap leaching process.

7. A NetValue per block [NVB] calculation was used to constrain the Mineral Resource, determine the "Benefits = Income-Cost", where,
Income = [(Au Selling Price (US$/0z) - Au Selling Cost (USD/Oz)) x (Au grade (g/t)/31.1035)) x Au Recovery (%)] + [(Ag Selling Price
(US$/0z) - Ag Selling Cost (USD/Oz)) x (Ag grade (g/t)/31.1035)) x Ag Recovery (%)] and Cost = Mining Cost (US$/t) + Process Cost
(US$/t) + Transport Cost (US$/t) + G&A Cost (US$/t) + [Royalty Cost (%) x Income]

8.  The Mineral Resource is sub-horizontal with sub-vertical feeders and a reasonable prospect for eventual economic extraction by
open pit and tank leach processing methods.

9. In-situ bulk density were assigned to each model domain, according to samples averages for each lithology domain, separated by
alteration zones and subset by oxidation.

10. Alltonnages reported are dry metric tonnes and ounces of contained gold are troy ounces.

11. Mining recovery and dilution factors have not been applied to the Mineral Resource estimates.

12. The Mineral Resource was estimated by Mr. Peralta, B.Sc., FAusIMM CP (Geo), Independent Qualified Person under NI 43-101.

13. Mr. Peralta is not aware of any environmental, permitting, legal, title, taxation, socio-political, marketing, or other relevant issues that
could materially affect the potential development of the Mineral Resource.

14. Allfigures are rounded to reflect the relative accuracy of the estimates. Minor discrepancies may occur due to rounding to appropriate
significant figures.



s

NI 43101 Technical ReporMineral Resource Estimattr the
Diablillos Project, Salta & Catamarca Provinces, Argent

Conclusions and Recommendations

Based on the new MRE presented in this report, Engject is an advanced stage project
which warrants advancement toBefnitve CS | a8 A 0 A tDC{ & 0 {Pl dzR & aBR
of the DFS, which is currently walhderway, advancing the project #final financing and
constructionstageshould be considered.

The principal recommendations from this report are:

T

Improve the structural knowledge of the deposit with surface mapping of outcrops,

and/or with information from oriented drill core or televiewer methods which will
allow determiration of the paleo magmatic water level related to gold and silver
enrichmentand a fineinterpretation of actual faults and lineaments

In-fill drilling should continue at Oculto iareas of current Indicated Mineral
Resources where confidence could be improved to MeasMiggral Resources

2y

In-fill drilling should continue in areas of current Inferred Mineral Resources where

confidence could be improved to Indicated.

Perform definition drilling in the northeast of Oculto, using botHilhand stepout
holes.

Definition drilling should be carried out between the Oculto and Fantasma zones, and
between the JAC and Alpaca zones, to determine the continuity between the existing

zones and identify potential new zones.

Infill drilling should continue at Sombria between the existing hoketo migrate
Mineral Resources from Inferred to Indicatedalso, stepout holes should be
performedto definethe limits of the existing ore body.

Evaluate potential Mineral Resources in the donomic zones that are marginal to
current estimatedVineral Resourcesby adding metallurgical testorks

A furtherand detailedevaluation of the lowegrade oxide material for potential heap
leaching isecommended, including bottle roll tests and column leach studies.

Continued advancement of the Project toward delivery ddrS, which is currently
well-advanced.

Undertake a Preliminary Economic Assessment on the heap Mamdral Resource
Estimate including more mine planning and metallurgical testing.

An evaluaion of the Mneral Resource contained in thanderlyingsulphidesshould
eventually be carried out in parallel with a metallurgitest-work campaign,to
guantify the contained metal in sulphidesd its correspondingrocess.

G
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Tablel-2 presents a budget for the recommended items:

Tablel-2: Proposed Budget Summary

Description Cost,USD(millions)

Completion of theDFS Report 9.0
Infill drilling (approximately 5,000 meters @5

2.0
400/m average)
Additional stepout drilling (range of 10,000 to 4.08.0
20,000 meters @ 86 400/m average) T
Additional Metallurgical Testwork 0.5
Total $15.5t0 $19.5

g 14
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This report was prepared as a National Instrumentl@3 Technical Report for Alditver
wSa2dz2NOSa / 2NLIR2NIGAZ2Y O0G! oNI { Af BSNEOV o8& |
¢SFHY£0 (2nup@atéddingal Besdurcestimate (MRB of the Diablillos Project in
O2yedzy OllA2Yy 6AGK | 6 NI { A fati8rividameds @ris@tants. Thef =
MREwas prepared in accordance with the Canadian disclosure requirements of National
Instrument 43101 (NI 43101) and in accordance with the n@gements of Form 4301 F1.

2.1 Purpose of Report

The purpose of this report is to publish apdatedTechnicalReport on theMineralResource
estimatefor the Diablillos Property summarizing:

1 The land tenures, exploration history, and drilling.

1 TheMineral Resource estimates fathe Oculto, Laderas, Fantasmm8ombraand JAC
depositsfor both tank and heap leach mineralisation

1 The Mineral Reserve estimates for Oculto and JA@sed on tank leach only as
previously reported

1 A conceptual mine plan at a level to support a PFS.

Recovery methods and process design at a level to support a PFS.

The supporting infrastructure including power, buildings, tailings management, and

process plant to suppothe conceptual mine plan.

Environmental permitting requirements.

Capital and operating expenditure estimates.

An economic analysis.

Recommendations.

= =4

= =4 =4 A

2.2 Terms of Reference

AbraSilver engaged the services of the authors to write an independent-Nd¥8echnical
report on the Diablillos Properfyjocatedin the Puna region of Argentina. This report was
prepared following NI 4301 guidelines, Forms NI-4®1F1, and Companion Policy 43 101CP.

2.3 AbraSilver Resource Corp

I 9N { Af OSNID& O2 Nal228Bay St., SufeBA00TBromoiONEVEIINE S R
Company is listed on the (TSXEXBOTCQX: ABBRF).

G! ONI { Af OSNE 2NJ GKS &/ 2YLJ yeé odnedDeahibas SR
silvergold project.

Y A
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2.4 Qualification of Consultant

Theconsultantsthat preparedthis TechnicalReport are specialists in the fields of geology,
exploration,Mineral Resourceand Reservestimation, geotechnicagéngineering open pit
mining, environmentagngineering permitting, metallurgical testing, mineral processiogil
engineering mechanicaéngineering electricalengineering mineral economicand financial
analysis

None of the Consultants or associates employed in the preparation of this report has any
beneficial interest in AbraSilver. The Consultants are not insiders, associates, or affiliates of
AbraSilver. The results of thHischnicaReport are not dependent upon any prior agreements,

nor are there any undisclosedr future business dealings between AbraSilver and the
Consultants. The Consultants are paid a fee for their work in accordanceawitihmal
professional consulting practice.

2.5 Report Responsibility and Qualified Persons

The following individuals, by virtue of their education, experience, and professional
Fad20AF0A2y S | NBE O2yYaAARSNBR vdz {-20E B8dw t SNA z
summarises the membership of the authorgimfessional institutions:

Luis Rodrigo Peralta, Senior Resource Geologist, B. Sc., FAusIMM CP (Geo).
Miguel Fuentealba Vergara, Senior Mining Engineer, MAusIMM.

Joseph Keane, P.E., Independent Mineral Processing Engineer Consultant.
Shaida Miranda, B.S. in Mining Engineering, MAusIMM CP. Senior Engineer.

= =4 =4 A

The preceding QPs have contributed to the writing of this report and have provided QP
certificates. The information contained in the certificates outlines the sections in this report
for which each QP is responsible. Each QP has also contributed figlnes, and portions

of Sectionsl (Summary)2 (Introduction),3 (Reliance on other Expert95 (Interpretation

and Conclusions)26 (Recommendations), an@7 (References).Table 2-1 outlines the
responsibilities for the various sections of the report and the name of the corresponding
Qualified Person.

Table2-1: Reportresponsibilitytable

Description Qualified Person Company
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Item 1 Summary All QP's AllQP's
Item 2 Introduction Luis Rodrigo Peralta INSA
Item 3 Reliance on Other Experts Luis Rodrigo Peralta INSA
Item 4 Property Description and Location Luis Rodrigo Peralta INSA
ltern 5 Accessibi.lity, Climate, Local Resourtefsastructure Luis Rodrigo Peralta INSA

and Physiography
Item 6 History Luis Rodrigo Peralta INSA
Item 7 Geological Setting and Mineralization Luis Rodrigo Peralta INSA
Item 8 Deposit Types Luis Rodrigo Peralta INSA
Item 9 Exploration LuisRodrigo Peralta INSA
Item 10 Drilling Luis Rodrigo Peralta INSA
Item 11 Sample Preparation, Analyses and Security Luis Rodrigo Peralta INSA
Item 12 Data Verification Luis Rodrigo Peralta INSA
Item 13 Mineral Processing and Metallurgical Testing Joseph M. Keane SGS
Item 14 Mineral Resource Estimates Luis Rodrigo Peralta INSA
Item 15 Mineral Reserve Estimates Miguel Fuentealba Vergar§g  BMining
Iltem 16 Mining Methods Miguel Fuentealba Vergarg ~ BMining
Item 17 Recovery Methods Joseph M. Keane SGS
Item 18 Project Infrastructure Luis Rodrigo Peralta INSA
Item 19 Market Studies and Contracts Luis Rodrigo Peralta INSA
ltemn 20 Environmental Studies, Permitting and Social or Luis Rodrigo Peralta INSA
Community Impact
Item 21 Capital andDperating Costs Tfft vt Qa All QP's
Iltem 22 Economic Analysis Shaida Miranda MP
Item 23 Adjacent Properties Luis Rodrigo Peralta INSA
Iltem 24 Other Relevant Data and Information Luis Rodrigo Peralta INSA
Item 25 Interpretation and Conclusions AllQP's All QP's
Iltem 26 Recommendations All QP's All QP's
Item 27 References All QP's All QP's
2.6 Site Visits

The following bulleted list describes the Qualified Persons who visited the Property:

9 Luis Rodrigo Peralta, Senior Geologist, B. Sc., Independent Consultant visited the site
from April 24th to May 03rd, from October 02nd to October 8th, 2023, from October
18th to October 22nd, from December 6th to December 11th, 2024, and from April
8th to April 14th, from August 25th to August 29th, 2025

1 Joseph Keane, P.E., an Independent Mineral Processing Engineer Consultant, SGS,
visited the site from September 13th to September 15th, 2022.

i Miguel Fuentealba Vergara, BME, MAusIMM CP, BMining Chile, visited the site from
Octoberl18thto October22nd, 2024, andfrom August 25th to August 29th, 2025

2.7 Currency, Units of Measure, and Calculations

Unless otherwise specified or noted, thaits used in this report are

1 metric.
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1 US dollars (USD or $).

This report includes technical information that required subsequent calculations to derive
subtotals, totals, and weighted averages. Such calculations inherently involve a degree of
rounding and consequently a margin of error.

2.8 EffectiveDate

The issue date of this report&ptemberl2",2025.The effective date of the Diablillos Silver
Gold Project UpdateMREis July29", 205.

As of the effective date of this report, the authors aret aware of any material fact or
material change with respect to the subject matter this TechnicalReport that is not
presented herein, or which the omission to disclose could make this report misleading.
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The QPMr Luis Rodrigo Peraltdasreviewed and analysed data and reports provided by
AbraSilver, together with publicly available data, drawing conclusions.

Thisreport relied on information provided by experts who are not QPs. The QP believes that
it is reasonable to rely on these experts, based on the assumption that the experts have the
necessary education, professional designation, and relevant experience.

1 Mr. Luis Rodrigo Peralta relied up&nvidor matters pertaining to the design, capital,
and operating expenditures of the AbraSilver Profadings storage facility (TS&3
disclosed in Section 18.7.

1 Mr. Luis Rodrigo Peralta relied upon data collected, summarized, and presented by
AbraSilver for the areas of capital costs and operating costs.

1 Mr. Luis Rodrigo Peralta has relied upon information provided by Pacific Rim Mining
Corporation Argentina S.A., a wholly owned local subsidiampbo&Silverand its
Environmental Consultants Elisa Cozzi & Asociados for the Environmental Report as
disclosed in Section 20.

1 Mr. Luis Rodrigo Peralta has relied on land tenure information provided by AbraSilver.
This includes two letters of legal opinion regarding the validity of the tenure from the
legal firm, Perez Alsina Consultores Mineros, of Buenos Aires (Perez Mdsiamber
13th, 2024) and Estudio Juridico Ponferrada & Vila Melo, of San Fernando del Valle de
Catamarca (Ponferrada & Vila MeMgvemberllth, 2024).

The QPMr. Joseph Keane has relied on thleraSilveinternal reportc Diablillos Site Kinetic
Humidity Cells test 2023.

The QPs have assuméthat all the information and existing technical documents listed in
References Sectiol7 of this report are accurate anohateriallycomplete. While the QPs
reviewed the information presented, they cannot guarantee accuracy and completeness. The
QPs reserve the right, to revise the report and conclusions, if additional information becomes
known after the date of this report.

Except for the purposes legislated under provincial securities laws, any use of this report by
OKANR LI NLe& Aa G GKFG LI NIeéeQa az2fsS Nmxaio
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Mr. Peralta relied on land tenure information provided by AbraSilver.

The Diablillogproject consist of 18 contiguous and partially overlapping mining concessions
0602y 0SaArz2ySa YAYSNI aé¢ dzgranfdlby th& ®spdcth@niinhg A y S  a
authorities of the Salta and Catamarca provincgsveral of th&alta mining concessions are

jointly registered as théGrupo Minero Diablillas which also includes easements for access

and water use. In addition, AbraSilver holds two claimthe Province of Saltior logistics

purposes located approximately 70 km northwest of the main block, and five new claims
adjoining the main block (s€kable4-1 and Figure4-2: to Figure4-5:).

The Diablillos project lies within the border dispute zone between Salta and Catamarca. Both
provinces have historically granted mining concessions in the same area, which has resulted
in overlapping titles. The Argentine Supreme Court has consistentty thaek only the
National Congress is competent to finally determine interprovincial borders (National
Constitution, sec. 75.15) and has therefore declined to adjudicate jurisdictional disputes. In
practice, until Congress resolves the conflict, the praiméhose authority first granted
concessions may prevail for administrative and jurisdictional purposes, as recognized in the
0Salar de Diablill@ésSupreme Court precedent of 1985.

AbraSilver was already the registered holder of the concessions granted by the Province of
Salta through its Argentine subsidiary, Pacific Rim Mining Corporation Argentina S.A.,
acquired from SSR Mining in 2016. In 2017, AbraSilver further strengtheneakiton by
acquiring Minera Cerro Bayo S.A., an Argentine company that held the overlapping or
potentially conflicting concessions granted by the then Mining Judge of the Province of
Catamarca (now replaced by the Ministry of Mining of Catamarca, cuyrémé granting
authority in the province). Through this consolidation, AbraSilver became the owner of all
mining concessions covering the Diablillos project arehether granted by Salta or
Catamarca authoritiesthereby eliminating any title risks arising from multiple provincial
grants.

In March2025, Salta and Catamarca executed a specific agreement for the Diablillos project,
F2fft26Ay3 GKS LINBOSRSYyid ONBIOGSR Ay (KS af{lf
Argentina S.A.U. Under this agreement, the provinces adopted a pragmatic approach to
resolve jurisdictional, administrative, and fiscal issues: they agreed to share royalties and
taxes equally, and to create an interprovincial authority to supervise environmental and
operational matters. The agreemerttas been recently supplementelly regulatory
protocols,and it is stillsubject to congressional approval by the legislative branches of both

provinces.

Table 41 lists the concessions granted by both Salta and Catamarca. Figushews the
Salta concessions, while Figuré £hows the Catamarca concessions. Given the overlaps,

o 41



V7 NI 43101 Technical ReporMineral Resource Estimatior the
e Diablillos Project, Salta & Catamarca Provinces, Argent

adding the areas directly would be misleading; the correct overall property area is
approximately 11,403 hectares, as depicted in Figube 4

Table4-1: Mineral tenure

. Tenement ID Type Area (ha) Date of
File N° Name
Diablillos- Catamarca Province
629/P/2009 Condor Yacu Estel  Exploitation Concession 1880.14| 12-03-10 N/A @ 2)
408/M/2003 Cerro Bayo Exploitation Concession 1500.00| 10-06-04 N/A @ 2)
550/M/2004 Cerro Bayo | Exploitation Concession 1500.00| 30-11-04 N/A 1. 2)
220/A/2007 Dorotea Exploitation Concession 718.07| 27-02-08 N/A 1. 2)
139/A/2013 Dorotea | Exploitation Concession 2673.52| 170516 N/A12)
Diablilio altaPro e

% 11749 Los Corderos Exploitation Concession 598.65| 13-02-84 N/AX2)
g & 11750 Pedernales Exploitation Concession 599.00| 14-04-86 N/A (4. 2)
-‘25 %‘ 11751 Renacuajo Exploitation Concession 600.80| 15-02-84 N/A1.2)
S % 11964 Relincho | Exploitation Concession 624.66| 29-04-85 N/A @ 2)
5 = 11965 Relincho Il Exploitation Concession 430.70| 29-04-85 N/A @ 2)
T8 11966 Relincho Il Exploitation Concession 668.10| 29-04-85 N/A @ 2)
a 16031 Alpaca | Exploitation Concession 300.00| 03-07-98 N/A 1 2)
14840 Fantasma Exploitation Concession 598.42| 141094 N/A 1. 2)
19541 Alpaca Exploitation Concession 3498.86| 15-04-10 N/A 1. 2)
21384 La Carito Exploitation Concession 142.59 N/A®) N/A 1. 2)
745705 Alpaca lll Exploitation Concession 3149.54 N/A G N/A 1. 2)
745714 Alpaca VI Exploitation Concession 3227.75 N/A @) N/AQ2)
745720 Alpaca VI Exploitation Concession 3426.75 N/A @) N/AQ2)

16225 Road and camp Easement 2500  N/A N/A

easement

18927 Road easement Easement 36.00 N/A N/A

19332 Water easement Easement 1.00 N/A N/A

19333 Water easement Easement 1.00 N/A N/A

19334 Water easement Easement 6.00 N/A N/A

752594 Water easement Easement 4.00 N/A N/A

752595 Water easement Easement 4.00 N/A N/A

Notes:

(@ The Mining Concession does not expire, as lorthesoncessionaire fulfils all maintenance conditions under the regulations.
@ All Mining Concessions and Discovery Claims are in force.

) Requested as new Discovery Claims recently. Awaiting formal concession to Pacific.

@ Vacant mine requested by Pacific and awaiting formal concession.

Argentine mining concessions are granted in perpetuity, subject to compliance with certain
conditions imposed on the concession holder. Among these conditions is the obligation to
pay an annual canon to the province, in two installments due on June 3Decwmber 31 of
each year. According to AbraSilver, the total annual canon amounts to approximately
US$0,000 andwvas fully paidor 2025 The next installment is due december3l, 2025.

" 4 42
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AbraSilver does not own the surface rights over the concessions. However, under the
Argentine Mining Code, mining concessions grant their holders easement rights over the
concession area. Where the land is fiscal, as in the case of Diablillos, no conpermsat
required. AbraSilver either holds, or can readily obtain, all necessary permits to carry out
proposed activities on the property. The biannual update of the Environmental Impact Report
covering drilling and other exploration activiti@SIRfor Expbration), was approved by the
provincial authorities of Salta and Catamarcalaty 22, 2024, and September 6, 20B&th
provinces granted an Environmental Impact Declaration (DIA), authorizing exploration
activities for a term of 24 months. At the time of writing, environmental permits were
reported to be in good standing.

NewEnvironmental Impact Report coveringnstruction and operatio(EIRor Exploitatior),
wassubmitted tothe provincial authorities of Salta and CatamarcaSaptember 30, 2024
Both provincesare evaluating the ElRr Exploitation which, according to AbraSilver, is
expected to be approved before the end of 2025, by the issuance @&rkigonmental Impact
Declaration (DIA)y both provinces.

Mr. Peralta is not aware of any other significant factors or risks that could affect access, title,
2N GKS O2YLI yeQa FoAatAaGe G2 SESOdziS GKS LINERL
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5.1 Accessibility

The Diablillos property is accessible from the City of Salta via the Town of San Antonio de Los
Cobres along National Highway FAdure5-1). There is a secondary-ateather gravel road

that leads south to Santa Rosa de Los Pastos Grandes and then to the property. The distance
from Salta to the property is approximately 3Rfh, a driving time of five to six hours. An
alternate route is via the town of Pocitos on Provincial Route 17. This is the primary road
access to the Borax Argentina’s Tincalayu operations, located a few kilometres southwest of
the Diablillos property on thenortheastern margin of the Salar del Hombre Muerto. A
secondary routeexistsfrom the city of Catamarca, via Provincial Route 60 to Aimogasta,
National Route 40 to Hualfin and finally, Provincial Route 43 to Antofagasta de la Sierra and a
gravel road tdDiablillos.

Most of the local roads are gravel and can be traversed byvilveel drive vehicles with high
clearancesHowever, during rainy periods, sections of the access roads are subject to flooding
and small landslides. Fowheel drive vehicles are require access areas within the

property.

w2 R YIFIAYGSylryOS Aa LISNF2N¥YSR o0& (0KS da5ANBC
Highway Authority). Notably a plan was recently announced to the Pastos Grandes
communityfor provincial road N°129his road connects San Antonio de Los Cobres with the

Salar del Hombre Muertd.he Diablillos project is approximately Kthto the southeast of

this road. If this project comes to fruition, it will improve site access and reduce the length of

road that willneed to be maintained

The existence of good quality airstrips is on the Salar del Hombre MuertbnBouthwest

2F O0KS LINBLISNIeéesx Fd GKS ! NOFRAdzY [AO0KAdzY oF
Muerto lithium mine operations, approximately 4bn west of the Diablillos property and at

the Posco lithium mine approximately ¥Ksnto the Northwest of the propest.

taK2dzZ& R 0S y20SR GKIFIG GKS {Ffdl 3208SNYyYSyil K
[ 23Aa0A0 [/ SyYyiNBe Ay (GKS G2y 2F htlFOFLI G2
infrastructure. The scope includen airport, industrial area, transportation, processing,

service facilities, commercial premises, accommodation, parking facilities and a health centre.
While the Diablillos project does not rely on this infrastructure there would be considerable
benefitsif it progresses. It is also a good sigrrantinuingcommitment to mining projects by

the regional authorities.
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5.2 Physiography

¢CKS LINBLISNIe&e Aa f20F0SR gAGKAY (GKS a4t dzyl €
broad valleys separating mountain ranges exceeding 3,500 m.a.s.. The Puna extends
southwards from central Peru, across the altiplano of Peru and Bawiagll asouth along

the spine of the Andes separating northern Chile and Argentina. Elevations on the property
range from 4,100 m.a.s.l. to 4,650 m.a.s.l. Although located at high elevation, local relief is
moderate to gentle.

Vegetation is sparse, typically comprising upland grasses and stunted shrubs.
5.3 Climate

The climate is arid, with annual precipitation less than 200mm per year. However, in some
years, no precipitation was registered.

The only reliable meteorological data comes from Fenix meteorological station. Owned by
Minera del Altiplano S.A., located in the western basin of the Salar del Hombre Muerto,
approximately 4KmSW of the Diablillos Project. According to historical data mean annual

precipitation was 82.2 mm / yedrom 1992 to 2020.

Rain falls mainly during February and March. Temperatures measured in the Project area
range from a minimum of26°C to a maximum of 32°C, with an annual average of 5.1°C.
Strong northwestem and westen winds of more than 4%m/h are common in the area,
during winter and spring.

5.4 Local resources

Salta is the largest city in the region, and is serviced by daily commercial flights, major
highways, and a narroauge railway to Antofagasta, Chile. It is the principal source of
supplies, fuel, and equipment. The nearest permanent communities are &sa d® Los
Pastos Grandes and San Antonio de Los Cobres with estimated populations of 150 and 1,500
inhabitants, respectively. Limited basic supplies and fuel may be purchased in San Antonio de
Los Cobres.

The town of Pocitos is located approximately k@®north of the property and is the nearest
access point to the railwaynd electrical power grid. Two solar plants have opened
approximately 13&KmNorth of the property operated out of Pocitos and Olacapato.

A gas pipeline has recently been completed from Pocitos towards the Salar de Hombre
Muerto Lithium mineAderivation valve has been placed on its trace at a distan¢&n2#om
the Diablillos property.

Furthermore, a second pipeline is planned by the Government of Salta as per Decree
N°248/21 issued on March 23, 202Xdeclaring the "GASODUCTO PRODUCTIVO SALTENO
6aDt {£€0 o{Ffdl tNRPRdzOGAGS DI & €ErdelgtahdMnbg 2 F
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Resources of Salt&écursos Energéticos y Mineros de Salta $Av 9 a { AbmaSilver is in
close contact with the Government to secure the future use of natural gas from this pipeline
if sufficient capacity becomes available.

Recently, a joint venture between Central Puerto and IFC has announce the technical
feasibility to build a 140 km line, with 400MW capacity, from Olacapato to San Antonio de Los
Cobres and Salar de Pocitos, allowing several mining companies to be conteeittéthe
project assumes osite selfgeneration until the viability of alternate energy sources can
assessed.

AbraSilver has identified an aquifer near Oculto in the upper part of the Barranquillas valley
basin. It is believed this aquifer holds sufficient water to support operatairthe current
production rate Permission hasurrentlybeen granted fowater use for exploration.

5.5 Infrastructure

There is a small exploration camp at Diablillos, with accommodation for approximately 80
people. The property has good access to local resources of power, water, and personnel as
mentioned in the previous section.

There are large areas adjacent to the Diablillos deposit that could potentially serve as areas
for tailings impoundment, waste rock disposal, and plant facilities.
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This sectiorbuilds upon the prior reports, PR$pdate (2025), PFS (282 MRE 2023),MP

PEA (2022wt ! OHAMY 0TI w2YyVYAy3d o6mMpdt0 YR {GSAY
history, particularly before 1980, the property extents and locations of work do not appear
clearly known. Consequentlyg,should be noted thasome of the work reported from those

early years may not have been conducted within therent boundaries of the Diablillos

property.
6.1 Prior ownership

Exploration in the area surrounding Diablillos began in the 1960s, lineirectorate

General of Military Manufacturin{Direccion General de Fabricaciones Miligy@an arm of

the Argentine military, evaluated the Argentine Puna for porpkstgte deposits of copper

and molybdenum. Exploration directed specifically at Diablillos baga®71, when the

National Mining SecretanBgcretaria de Mineria de la Nacior{ a b £ 0 dzy RSNIli221 3
and geochemical reconnaissance work at a scale of 1:50,00@e©ember 31, 1971, the

property was included in a federal government mineral reserve area for cappgibdenum

porphyry depositsThis statushoweverexpired in 1984 (Stein,2001).

Ronning (1997) reported that Abra de Mina, an Argentinean prospecting partnership,
acquiredwhat now constitutes the Diablillos property in the late 1970s. Stein (2001) and
Wardrop (2009), however, report that this occurred in 1984. Stein further reported that, at
that time, rights to the adjacent Condor Yacu property were held by Manfredo Arheit, of
Buenos Aires.

Shell C.A.R.S.A, a joint venture between Shell and Billiton, explored in the area from 1984 to
1987, and optioned Diablillos in 1985.

CKS hLKANI t I NOYSNEKALI [ GR® OGhLIKANEOS | ! o{ ®
Mpy TP aAySNF ! dFK LYGSNYyFraAzylrt [GR®X F &dzo
began preliminary reconnaissance exploration in the area the fatipwear By late 1989

they concluded agreements with Ophir and Abra de Mina. The property was held by BHP until
September 1991, when the option agreement with Abra de Mina was terminated.

In 1992, Pacific Rim optioned the property from Abra de Mina and aajdid@% of the

property on July 1, 1997 (Stein, 2001). Pacific Rim conducted exploration work until 1996,
when Barrick Exploraciones Argentina S.A., a wholly owned subsidiary of Barrick Gold

I 2NLIR2 NI GA2Y 6a. | NNRO] €0 20 &Rih MiBigy CorpbratbJi A 2 v
Argentina S.A. Barrick continued exploration and initiated preliminary environmental impact

and metallurgical studies.

SSRMr A Y A Yy 3 acquirddalleassets of Pacific Rim Mining Corporation Argentina S.A. in
December 2001, for a staged total of US$3.4 M, paid as a combination of cash and shares.
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concessions granted by the Government of Salta through an agreement with SSRM Mining
6 a { { wa ¢aific RinyNRning Corporation Argentina Sak Argentinian company and the
registered owner of the Diablillos propejtyUnder this agreement, AbraSilver acquired,
througha merger with Huayra Minerals Corporation, certain subsidiariesS6t\g, including
Pacific Rim Mining Corporation Argentina S.A.

As consideration for the payment concessions, SSRM received6l35 million incash
payments and 24.15 million in AbraSilver common shares comprising 17.65% of the issued
shares at that time.

To fulfil theagreementterms, AbraPlata is required to make a cash payment & Uillion
to SSRM Miningn construction starup or at the fifth anniversary. (July 312025).

LY FTRRAGAZ2Y (2 GKS&aS LIeyvySydaz {{wa Aa Syidair
royalty on production from the project.

As of September'§ 2017, AbraSilver completed the definitive documentation necessary to

I OljdzZANB | wmnm: Slidzaide Ay dSNBailTheoinendt ieSNI / S
conflicting mineral rights granted by the government of Catamarca, thereby indirectly
acquiring ownership and control adny conflicting mineral interests. As consideration,
AbraSilver will pay US$3.325 million in casHXQ.86 million paid) and issue 500,000 (Issued)
common shares to the shareholders of Cerro Bayo in instalmem@isabfiveyear period.

hy {SLIISYOSNI mmME HaAaMPpE ' oNFtEFGEF YR ! SGK2Y
a binding agreement whereby AbraPlata acquired all the issued and outstanding shares of
Aethon. The transaction value was approximately $10.9 million on a fully diiatthe-

money basis, and Aethon and AbraPlata shareholders received approximately 46% and 54%
of the combined entity, respectively.

On March 4th, 2021, AbraPlata formerly changed its name to AbraSilver Resource Corp.

On July 29,2021 SSRM announced that it had sold their royalty portfolio to Rigpalties.
This transaction includes the 1% NSR on Diablillos as well as the remaibirigNUon
paymentnoted above

On July 29, 2021, SSRM announced the sale of their royalty portfolio to EMX Royalties. This
transaction included the 1% NSR held on Diablillos project as well as the remailirig US
million payment which is due in 2025 (or upon commencement of commercial production).

On March 2#, 2025, and April 10, 2025, the purchase payments for Minera Cerro Bayo SA
and Pacific Rim Mining Corporation Argentina SA were completed; consequently, no further
payments are due, and AbraSilver now owns 100% of the mining concessions through these
two subsidiaries.
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6.2 Exploration and development history

Work completed on the property throughout its history is summarize@ahle6-1.
Table6-1: Exploration andlevelopment work conducted. AbraSilver Resource Corp, 202

Diablillos Project History

Year Operator Description

Secretaria de Mineria| 1,409 rock chip samples (includes 190 outcrop and 271 sloy
Pre 1983 . . T
de la Nacién debris samples from Diablillos Sur)
19841987 Shell CAR.S.A Rock geochemical survefiree Winkie drill holes
1987 Ophir Partnership 34 rotary drill holes (approximately 30 m deep) in the Corderq
Pedernales, Laderas, and Jasperoide areas
Geological mapping (1:1,000 to 1:7,500 scale); 380 rock ch
19881991 BHP samples; 1,200 m dfulldozer trenches; 56 air RC holes (6,972
1991 BHP "Mineral Resource and Reserve Estimate" (see below)
19921993 Pacific Rim .Mmlng Five diamond drill holes (1,001.8 m) in the Oculto zone
Corporation
148 km ofchain and compass grid; geological mapping; 122 li
1994 Pacific Rim Mining | km of ground magnetic survey; 34 ltken of induced polarization
Corporation (IP) survey; 213 hand auger samples; 2.5 km of trenching; 21
rock chip samples; 12 diamond drill holes (2,016 m)
19961999 Barrick Gold Corp. Geological r.napp_mg; surfacg sampling; Rp drilling; _CSAMT sy
mag survey; environmental impact study; metallurgical test wq
1999 Pacific Rim .Mmlng Mineral Resource estimate
Corporation
2001 D. M. Stein (Barrick) MSc thesis
2001 Pacific Rim .Mmlng Mineral Resource estimate (see below)
Corporation
Pacific Rim Mining
2003 Corporation (for Silver 20 diamond drill holes (3,046 m)
Standard)
Pacific Rim Mining . . . . .
2005 Corporation (for Silver Five diamond drill holes each at Renacuajo and Alpaca, with
total of 10 diamond drill holes with 1,772m
Standard)
S - 54 diamond drill holes (10,324 m) on Oculto; one hole (203 m
Pacific Rim Mining ] o
. . Laderas; three holes (unknown length) at Pedernales; five hg
2007 Corporation (for Silver ” . . .
(unknown length) at Los Corderos; four 4di@e diamond drill
Standard) .
holes sampled for metallurgical tests
Pacific _erernlng 52 diamond drill holes (7,971 m), three of these for geotechni
2008 Corporation (for Silver . o ) .
studies; additional metallurgical studies
Standard)
2009 Silver Standard Mineral Resource Estimate
Resources Inc.
2011-2012 Silver Standard Internal Preliminary Economic Assessment, rock chip sampli
Resources Inc. 1,679 m diamond drilling (19 holes)
2015 SSR Inc. Internal Mineral Resource Estimate for Oculto. (Executed b
MFW)
2016 SSR Inc. Mineral Resource Estimate for Oculto. (Executed by R®PKG)
2017 AbraSilver 28 drillholes and a total of 3,1_48.5r1_1 (F_antasma), and redefini
the geology and mineralization concepts
2018 AbraSilver Preliminary Econon_nc Assessment (PEA 2018) including upd
MineralResource Estimate
2019 AbraSilver Phase | Drilling campaign with 2 dl_amond drill holes (844 m
(Oculto deposit)

ar 55
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Diablillos Project History

Year Operator Description

Phase Il Drilling campaign of 55 drillholes and a total of 15,14
expanding the Oculto deposit to the north, west and east
Preliminary Economic Assessment (MP PEA 2021) includin
Mineral Resource Estimate

Phase I} Part B- Drilling campaign of 84 drill holes and a re
logging campaign totalling 106 drill holes. Drilling extended t
2021-2022 AbraSilver westand north breccias at the Oculto deposit and drilled the)
RAa0O20SNE K2tS G GKS wH/ 12
NE&a2dzNOSa G2 GKS aaSl &dzN]

20202021 AbraSilver

2021 AbraSilver

2022 AbraSilver Updated Mineral Resource Estimate (MRE22)
Phase Il Drilling campaign of approximately 110 drillholes at J
20222023 AbraSilver zone, focused on defining a new highade deposit located

southwest of Oculto.
Pre-FeasibilityStudyin junction withupdated Mineral Resource
2024 AbraSilver estimate and Mineral Resenastimate. Start of Phase IV drilling
campaign.
PhasdV - Drilling campaign of approximatef\8 drillholes at JAC
zone, focused on definirits limits and mineral classification. A
new cover targetwas found { 2 YO NI ¢ @ { 2YS L
were also drill as Laderas, Fantasma, Oculto NE, Alpaca am
others.
Phase IV has not been included in this report as still in progre
Updated Pre~easibility StudyAn update to the PF&024) was
2025 AbraSilver done to capture the new law RIGRégimen de Incentivo para
Grandes Inversiones, Ley 27.742).
Phase V Drilling campaign of approximately 4XX drillholes a
Oculto NEfocused orextending anddefining its limits and

mineral classification. Some peripherical target were also dril

2024 AbrasSilver

2025 AbrasSilver Cerro Blanco and Cerro Vigjmong others.
Phase V has not been included in this report as still in progre
Commencement of a DFS study
2025 AbraSilver Updated Mineral Resourdestimate (MRE®) including both tank

and heap leaching methodologi€Bhis report.

6.2.1 1970sto 2012

Throughout the Diablillos Project, several prospecting and exploration works have been
carried out Table 6-1). Prospectingwas carried outby the National Mining Secretary
(Secretaria de Mineria de la Nacj@amd Shell C.A.R.SiAgludinggeochemical rock sampling
and geology mapping.

Various exploratioractivities were subsequently followed up by Ophir Partnership, BHP,
Pacific Rim Mining Corporation, Barrick Gold Cangl Silver Standard Resource®In 6 ¢ { { wL £ 0
between 1987 until 2012This included

1 Geological mapping.
1 Rock chip sampling.
1 Trenching.
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1 Geophysical studies: induced polarization (IP) survey, ground magnetic survey, CSAMT
survey; mag survey.

9 Drilling with diamond drill holes and rotary drill holes.

1 Mineral Resourcestimation and metallurgical test work.

In 1990, BHP Utah drilled a single RC hole in the Fantasma zone.

LYy wnmnX {{wL O2YYA&daA2ySR ao 9YyIAAYSSNAyYy3A Iy
aninternalt NBf AYAY I NBE 902y 2YAO ! &aSakiswastompletédt 9! ¢ 0
in June 2011.

In 2011, SSRI4mampled historical trenches at Fantasrifiae following yeathey thendrilled
four diamond holes at Fantasma. These holes intersected mineralization, but drilling was not
extensive enough to result in a Mineral Resource Estimate for Fantasma.

6.2.2 2015
SSRI retained MFW to update the Mineral Resource estimate for Oculto.
6.2.3 2016

SSRi commissioned RPAhe audit of the estimate and prepared a Technical Report, issued
in November 2016 (RPA, 2016). This Technical Report was filed on SEDARidlys
available.

6.2.4 2017

AbraPlata executed a drilling campaign that was designed to explore the Fantasma deposit,
totalling 28 drill holes and 3,148.5 m.

6.2.5 2018

Abraplata commissioned RPA to produdeEAThis Technical Report was filed on SEDAR and
is publiclyavailable

6.2.6 2019 to 2021

A drill campaign was designed to expand the Oculto deposit to the north, west and east.
Targets were selected to track mineralized structures identified through geochemical,
lithological alterations analysiand structural maps.

Mineralised areas were fimterpreted based on the relation of vertical feeder structures to
sub-horizontal permeability zone$articular attentionwas giverno the intersection of the

Main and Cross breccias. Emphasis was also placed on defining zones of shallow
mineralization shown on maps prepared by Nick Tate (2018).
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Infill drilling was carried out to increase the confidence level of the Oculto zone enabling an
expansion oMineral Resources in the Measured category.

Overall, the 2012021 campaign contributed to advances into the geological model and a
better understanding of the areas, behaviour, and continuity of mineralization.

6.2.7 2021 to 2022

An updatedMineralResource estimate was performed in October 20@th aneffective date
of October 28th, 2021A subsequentPEAwas then completed with amffective dateof
January 13th, 2022. BoffechnicalReports were performed by Mining Plus.

A Phase Il drilling campaign was designed to extend the North and West breccias and to
recategorize thendicated Mineral Resourcesto Measured A total of 143 drillholes were
included in Phase II, totalling 35,827 meters, from EXDH01 to DDF22-040. In July 2022,
AbraSilver decided to update tiMineral Resource estimate (MRE22) with effective date as
November 28th, 2022.

The reports are filed on SEDAR.
6.2.8 2022 to 2023

Phase Il drilling campaign was designed to extend some known areas audtegorize
Mineral Resources. As part of this drilling campaign a set of brownfield exploration drillholes
were performed in thesurrounding area of Oculto. Hole DE2019 was one of those, which
lead to the discovery of the JAC zofilee companythen decided to concentrate in this zone

for the second half of 2022 (Phase Il1) until July 2023.

A total of 110 drillholes were drilled in the JAC zone. In August, AbraSilver decided to update
the Mineral Resources of the Diablillos project and produced a mait#ineral Resource
estimate for the JAC zone.

6.2.9 2024

The company decided tadvance to a PFS, incorporating the recent maiden Mineral Resource
from JAC and produce a maiden Mineral Reserve for the Diablillos PAojeethnical Report
was prepared with an effective date of March,2024.

In May 2024, a Phase IV 20,000m exploration drilling campaign was stanidgidg inMarch
2025 The results of this drilling, of whi@4,055metres had been completed as of the date
of this report.

Phase |V drilling campaign has been designed to define limits of the JAC orebody, as some
margins were still open. Also, a few re categorization drillholes were made to migrate inferred
resources to indicated or measured. In addition, peripherical targst®\lpaca, Fantasma,
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6.2.10 2025

The company decided tadvance to an Updated Pfeeasibility Study, incorporating the
recent RIGI law for the Diablillos Proje&tTechnical Report was prepared with an effective
date of January 20 2025.

In April 2025, a Phase V Drilling Campaign of 20,06Dexploration drilling was started. The
results of thsdrillinghasnot been included in thiMRE oreport asit is still in progress

Phase V drilling campaign has been designed to define limits of the JAC orebody, as some
margins were still open. Also, a few re categorization drillholes were made to migfateed

Mineral Resources tdndicated orMeasured at the Oculto deposit. In addition, peripherical
targets as Oculto N#ill bedrilled, related tothe new high grade area at the northeast of the
Oculto zone.

6.3 Past production

No prior production has been reported from the property.



NI 43101 Technical ReporMineral Resource Estimattr the
e Diablillos Project, Salta & Catamarca Provinces, Argent

7D9h[ hDL/!'[ {9¢¢LbD !b5 alLbow! [L{

7.1 Regional geology

TheDiablillos Propertys located inthe Argentine Puna regionThe regionis the southern
extension of the Altiplano of southern Peru, Bolivia, and northern Cinié a plateau,
separating the Cordillera Oriental to the east and the Andean Cordillera (Cordillera
Occidental) to the west.

The Cordillera Occidental is a modern volcanic arc formed by the subduction of the Nazca
Plate below the continental South American Plate. The Cordillera Oriental, or Precordillera, is
an older northsouth trending mountain chain extending 1,0Qhfrom the ArgentinaBolivia
borders to Neuquén. These domains are separated by rswtith trending regional scale
faults Figure7-1).

During the midMiocene Quechuan Orogeny, the subduction zone beneath the Puna
gradually steepened as the South American plate overrode the Nazca plate. Extensive late
Miocene to Pliocene volcanic activity occurred along the western margin of the PunawPlate
and along northwesboutheast conjugate structures. Easterly to northwssttheast
directed compression resulted the creation of reverse faubounded intraarc basins. Uplift
began in the Early Miocenacceleratingin the Middle Mioceneresulting h an elevation
change in the order of 2,500 mihe current elevation in southern Puna averagg&90masl
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Figure7-1: Regional geology, including faults

Source: Abrdlver Resource Corp., 2022
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7.2 Local geology

TheDiablillosdepositlies close to the eastern margin of the Puama close to the intersection

of the north-south trending Diablillo€erro Galan fault zone with the northesterly trending
Cerro Ratones lineamenfigure7-2). The Diablillo€erro Galan fault structure is one of
several major north south brittles to ductile shear zones in the Pihasewere formed
during neoproterozoic and lower Palaeozoic tectonism and then reactivated during the
Mesozoic and Cenozoic.

Ronning (1995) lists the following regional lithologic units occurring in the vicinity of the
property:

1 Stocks and Extrusive Domes:

o0 12 to 15 Maold subvolcanic intrusive and extrusive, frequently associated
with tephra deposits from low volume, plinian to phreatomagmatic eruptions.
They are generally-R-rich dacitic rocks with biotite and occasional amphibole
mafic phenocrysts, and accessory apatite, ilmenite, allanite, and tourmaline.

1 Cerro Ratones Volcanics:

o0 Reportedly of Oligocene age (30 + 3 Ma), but a recent 40Ar/39Ar age of
approximately 7 Ma for biotite from a flank unit at Cerro Ratones indicates a
possible wider age range.

1 Faja Eruptiva Granitoids:

o Magmatic rocks of broadly Ordovician age, widespread in rRedhtern
Argentina, including a belt known as the Faja Eruptiva de la Puna Oriental, or
simply the Faja Eruptiva. This belt extends from approximately 27° South
latitude in Argentina to approximtaly 22° South latitude in southernmost
Bolivia. In the Diablillos area, the Faja Eruptiva is spatially coincident with the
DiablillogCerro Galan fault zone.

o0 Rocks of the Faja Eruptiva form large and elongate bodies of porphyritic and
equigranular, partly hypabyssal granitoids rich in sedimentary xenoliths. Near
Diablillos, rocks assigned to the Faja Eruptiva contain feldspar phenocrysts up
to 4 cm long. Theyoflow a calealkaline differentiation trend and are
peraluminous. Based on fiveRb age determinations, the igneous rocks of the
Faja Eruptiva are believed to be middle Ordovician.

1 Ordovician Sediments:

o The Faja Eruptiva intrudes and is folded with a sequence of Ordovician
metasedimentary rocks. Near Diablillos, these rocks are phyllites,
metasiltstones, and quartzites. Farther north, the Ordovician
metasedimentary rocks contain late Ordovician fossigantradiction to the
middle Ordovician radiometric ages for the Faja Eruptiva.

1 Precambrian Units:

o The preOrdovician basement of the eastern Puna has been termed the
Pachamama Igneotietamorphic Complex. It consists of three subparallel
north south belts 20Gkm long. The Diablillos property is situated near the
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western margin of the eastern belt, which comprises metamorphosed pelitic,
psammitic, and granitic rocks that have been intruded by younger granitoids
of the Faja Eruptiva.

Disseminated and vein occurrences of northern and central Puna are characterized by base
metal, gold, silver, tin, and antimony mineralizatiofhey arecommonly associated with
small, potassicich, Tertiary stocks and extrusive domes. These intrusive/extrusive features
have been dated at 15 = 2 Ma (Sillitoe, 1977, in Coira et al., 1993, quoted in Ronning, 1997).
Elsewhere, the salars (salt flats) in theinity of Diablillos host borate and lithium.
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7.3 LithologyUnits

The Diablilloroperty hosts several zones of higlulphidation epithermal alteration and
mineralization withastrong supergene overprint. The main zone of mineralization, the Oculto
zone, is hosted by a subaeridlcanic sequence, ranging in composition from pyroxene
hornblende to biotitehornblende andesiteRigure7-3). These volcanic rocks have been age
dated by Stein (2001) and assigned to the Middle Miocene Tebequincho Formation. Basement
rocks comprise Ordoviciaage alkalfeldspar, porphyritic granite of the Complejo Eruptivo
Oire and Neoproterozoic to Cambriangea metasedimentary rocks of the Complejo
Metamorfico Rio Blanco. Small altered dacitic bodies have also intruded the basement and
andesitic sequence (Stein, 2001).

The volcanic rocks are spatially restricted to areas west of the PedeffaaliésThese rocks
are divided into two groups by the Jasperoigrilt Younger andesite flows and tuffs to the
west, older pyroclastic and aprehedded breccias to the east. Hydrothermal breccias form
pipes and dikes throughout the area from the Jasperdidelt in the west to the Demonio
Fault east of the property boundary. The basement complex is exposedryareas, except

to the west of the JasperoidBault.

Basement phyllites are restricted to the far nomtfestern corner of the map area and to the
east of the Demonidrault. The phyllites contain approximately 2% by volume quartz
boudinage with molybdenum and iron oxide staining.

The Faja Eruptiva granite of the basement complex occupieskarivwbde north-south strip
through the centre of the map area. The granite contains numerous xenoliths of the quartz
mica schist and locally is sheared to ulf& f 2 y Qulis&@éatly pervasively silicified and
injected with sheeted quartz veins. The largest of these shear zones forms a prominent ridge
on Morro Eco, in the vicinity of the Cerro Viejo prosp&agre7-3).

The Faja Eruptiva granite is hosted in a quartz mica schist, located primarily west of the
PedernalesFault, east limited by the DemonioFault. The schist exhibits substantial
deformation denoted by tight smaficale folding, enhanced on weathered surfaces by
differential weathering. Where altered, the schist changes in appearaitéte in colour,

with alteration of dark micas to ligktoloured clays. In more intensely altered zones, the
schist is completely silicifietinparting a sugary quartzite appea@e on broken surfacethe

relic folded texture iiowevermaintainedincludingon weathered surfaces.

The basement complex is intruded t®ytiary stocks and dikes and mantled by their extrusive
equivalents. The stratigraphically lowest unit of ttegtiary volcanic units exposed between
the Jasperoide and Pedernakasilts consists of fragmental andesit@enerally strongly clay
altered and not fornmgnatural exposures. The best artificial exposures observed are located
at field station (fs) DW 38 on the DAR 6 drill platform. At this location, a fault, oriented at
000°/62°E, limits alteration to the westThis has preserved a pod of fresher andesite
fragmental. The fragmental is believed to be overlain by a lithic pyroclastic like on top of the
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Oculto zone. This pyroclastic unit is relatively rare and has only been found in outcrop in one
locality. Observed resting on top of the andesite fragmental.

The uppermost rocks in the volcanic stratigraphic column are apron breccias. These are
heterolytic breccias which form prominent exposures and are locally well bedded. The strike
and dip of the bedding ranges from 110°/05°SW at la Trucha to 237°/22°NWaaat
Indicating a source to the eadt leasttwo distinct phreatic eruption eventsaveoccurred

The first dominated by clasts of andesitemposition followed by a more heterolytic clast
event from the earlier andesite. Locally, the apron breccias exhibit evidence of sedimentary
reworking with channels and cross bedding.

Hydrothermal breccias crosscut all lithologies except for the younger andesites west of the
JasperoideFault and basement phyllites. The clasts in the hydrothermal breccias strongly
reflect the host rock into which they were injecteéthey nearly always contain clasts of Faja
Eruptiva porphyritic ¥spar granite. It is this crogsitting of the andesite fragmental that was

the primary criterion tooriginally differentiate the hydrothermal breccias from the apron
breccia, which they can closely resemble. Tigdrothermal breccias form isolated round to
elongate pipes and dike structures. The largest of the exposed pipes measures 70 mby 150
and is located at the north end of Cerro del Mediag(re7-3). The largest of the dikike
hydrothermal breccias is discontinuously exposed over a strike length of 550 m. These dikes
form three subpopulationswith respect to their orientation including

a. Striking 076° with strong siliegunite alteration.
b. Striking 100° with strong silicic alteration.
c. Striking 167° with mixed silica and sitelanite alteration.

DNRdzLJA Gl é¢ FyR dao6é FFNB O2yOSyiN)}iSR Ay GKS
the least common and is restricted to tleast

The Tertiary intrusives are largely quafeddspar porphyry and form small dikes and stocks
on Cerro Viejo Este in the soudiast The porphyry exhibits a close spatial relationship to
hydrothermal breccia; however, ngorphyry clasts have been observed even where
enveloped by the porphyry.
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7.4 Structural Features

TheDiablillosPropertylies near theintersection of two regional structuresComprisinghe
north south DiablillosCerro Galan Fault, and the northwest trending Cerro Ratones
lineament. Within the project aretinere are two northtrending faults, the Pedernales, in the
central portion, and the Jasperoid the west Figure7-4). These faults bracket a wedge
shaped graben whichostsmost of the altered volcanic rocks. The graben raage2.7 km
wide at Ocultowith a maximum of 4.5 km to the north and a minimumPstdernalesvhere

it is 800m wide

Numerous eastvest and northwessoutheast structures branch from the main Diablillos
Cerro Galan corridofThese structures are consideraghave channelled local magmatic and
hydrothermal activity. The northwedtending structures appear to be related to regional
movement along the Cerro Ratones lineament.

The Tertiary stratigraphy is generally flat lywigh gentle dips. Thenderlying Ordovician and
Precambrian rocks have been strongly deformed and metamorphossdltingin a wide
range of structural orientations.
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7.5 Mineralization

There are several mesothermal, and epithermal precious and base metal occurrences situated
along the trend of the Diablille€erro Galafault zone Within the northern and central Puna,
including Diablillos, Incahuasi, Condor Yacu, Inca Viejo, and Centénguie(-1 and Figure

7-2). Many of the mineral occurrences are spatially, and probably genetically, related to small
Tertiary stocks and extrusive domé@shey can bdaydrothermally altered with disseminated

and vein- hosted lead, zinc, silver, and gold (£ tin, antimony, copper, and molybdenum)
mineralization (Coira et al., 1993, quoted in Wardrop, 2009 and RPA, 2018).

There are several known mineralized zones on the Diablillos profgctyto, JAC, JAC North,
Fantasma, Laderas and Alpaca zom@she most important known to dateseeFigure7-5).
The known mineralized zones are:

Oculto (including the Oculto NE and Deep)

JAC and JAC North

Fantasma

Laderas

Alpaca

Pedernales including the Pedernales Sur subzone (including Truchas and Saddle
showings) and Pedernales Norte subzone (including Vicufia, Corderos, Suri, and
Guanaco showings).

7. Cerro Bayo

8. Cerro del Medio

9. Cerro Viejo

10.Cerro Viejo Este

o0k wnNPRE
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The majority of the mineral resources on the Property are hosted byQbelto and JAC
deposits.are the main known deposits on the property and contain most of the present
Mineral Resource. They are components Tiese were formedas high-sulphidation
epithermal silvergold deposits following Tertiasgge local magmatic and volcanic activAy.
surface there is a broad zone of intense acid leaching orflamé of Cerro BayaHowever
economic mineralizatiomotably does notappear inoutcrop. Host rocks at surface are
hornblende porphyritic andesitantruded by a dacite porphyrylrate (2018hypothesized
these to be the thermal driver for the mineralizatiorThe andesites overlie a basement
assemblage of phyllites and granitic rocks. At the contact between the andasde
basement, there is a palesurface occupied by a discontinuous breccia unit of widely ranging
thickness. Recertrilling review suggestthat this unit thickes along a trend corresponding

to one of the predominant controlling structureghis zone is coincident with broader lateral
extent of mineralization. Tate (2018) suggeststttiee conglomerate filled a paletvough
related to that structureLater reactivaingand providnga conduit for oreforming fluids.

The deposits are strongly oxidized approximately300 m to 400 m below surface. In the
oxide zone, precious metal mineralization consists of native galdichlorargyrite Less
commonisiodargyrite, and locally common bismuthinite (Stein, 2001). These miranalse
found asfine-grained fracture fillings and viglinings associatedwith quartz, jarosite,
plumbojarosite, hematite, and goethite. Other accessory minerals include alunite, barite,
native sulphur, and bismoclite.

Stein (2001) reported the occurrence of a higfade zone at Oculto comprised of native gold,
native silver, and acanthiteAccessoryminerals includedchlorargyrite, iodargyrite, and
jalpaite in the southwest Oculto extremity. Gangue minerals in this zone included quartz,
alunite, jarosite, iron oxidegndintergrowths of barite.

Hypogene mineralization comprises vanbrecciahosted sulphides underlying the oxide
zones. Primary sulphide and sulphosalt minerals include pyrite, galena, enargite, chalcopyrite,
sphalerite, tennantite, and matildite. Accessory minerals include barite and alunite. Incipient
supergene enrichent was observed by Stein (2001yhere covellite partially replaed
chalcopyrite and polybasite replagtennantite. A review of drilling results conducted by Tate
(2018) outlined a flatying zone of very high silver grades located between 100 and 120 m
below surface. This zone has no apparent relationship with any contact or geological unit and
is viewed a a possible zone of supergene enrichment.

The precious metal mineralization throughout the mineralized system occurs as extremely
fine grains along fractures and in breccias or coating the inside of vugs and weathered cavities.
Mineral grains are very difficult to identity in core or hand specimand much of the
identification of these minerals was done using electron microscope or microprobe.

The maincontrols on alteration and mineralization are structural with sonii¢hology
influence Figure7-5, Figure7-6 and Figure7-7). Fluid flow propagated along predominantly
eastnorth-easterly and nortkeasterly trending steep fractures-low was nevertheless

. 2



NI 43101 Technical ReporMineral Resource Estimattr the
e Diablillos Project, Salta & Catamarca Provinces, Argent

present dong the unconformable contact between basement granites and phyllites and the
overlying Tertiary andesitic pile.

Goldsilver mineralization is observed to occur in tabular silica veins, disseminations in wall
rocks, and siliceous hydrothermal brecciddineralizationpropagated laterally along the
trend of the conglomerate and the Tertia@rdovician contact. This has imparted a complex
geometry, with a broadly nortleasterly trendconsisting of steeply dipping, structurally
hosted zonesnd horizontal tabular bodiesMineralization occurs within a vertical range of
3,965masland 4,300masl| predominantly between elations of 4,050nasland 4,250masl

The source of the mineralization in the epithermal system at the OanbJAC zones is
interpreted as being a porphyry coppgold intrusion at depth. Evidence for this is the
occurrence of porphyry intrusive style veining in rock fragments incorporated in silica
breccias Precious metal mineralization in the oxide zone at Oculto includes both silver and
gold. At JAC oxide mineralization is silvetominant, with very little gold. This zonation of
metals is also evident within the underlying copper sudehmineralization, with coppegold

at the Oculto zone and coppsilver at the JAC zone.

In the central and eastern portions of the property, up to an elevation of approximately 4,350
mas| the upper Tertiary rocks exhibit evidence of a late, shallow stkaated alteration

This overprintghe earlier hypogene alteration (MDA, 2001, quoted in Wardrop, 2009). Late
stage altered rocks have a light grey colour and porous texture with abundant kaolinite and
white, finely crystalline alunite, minor opal, and occasional native sulphur. Hypogene
alteration of the volcanic rocks differs from that dfe intrusive rocks at Diablillos, duettte
different host mineralogy.
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Alteration facies othe volcanic and intrusive rocks mapped at Diabliilasude

1 Alteration Facies in Upper Volcanic Rocks

o Propylitic: Mainly characterized bychlorite, usually with significant
development of clay minerals. Propylitic alteration has been observed on the
surface at the Pedernales Sur zone and subsurface at Laderas and Oculto
zones.

o Intermediate Argillic: More abundant than propylitic alteration with clay
minerals being dominant.

o Advanced Argillic: Argillic alteration occursnrany mineralized zonesnd
typically compriss clay minerals A Oculto and Pedernales some alunite is
present.

o0 QuartzAlunite: Alunite is typically the dominant or sole alteration mineral,
sometimes completely replacing the protolith. Associated minerals identified
in PIMA studieincludedickite, pyrophyllite, and diaspore.

0 Vuggy Silica: The central core of the Oculto deposit consists of strongly
developed vuggy silica, probably temporally related to late stage boiling
epithermal fluids and steam alteration. Vlgymay be lined or partly filled by
pyrophyllite, dickite and diaspore, or by alunite.

[
4300 m

-4100 m

~3900m

[] steam Heated [ | Advanced &rgillic [ ] wolcanic Cover
[ ] Angillic ] Wugey Silica 1 Mineralization

100 m

Schematic Section - Alteration Relationships at the Oculto Prospect

Figure7-7: Oculto geology map

Source: Ristorcelli and Ronning, 2001
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1 Alteration Facies in Intrusive Rocks

o Argillization: Occurs away frorie locusof hydrothermal activity as clay
alteration of feldspars and biotitization of mafic minerals.

0 Alunitization: Alunite occurs as firgrained or microcrystalline masses
replacing feldspars and mafic minerals in the granitic rocks. Alunite also occurs
with quartz as veinletand occasionallwith jarosite.

o Silicification: Silicification is most pronounced adjacent to main hydrothermal
fluid channels. Tabular bodies of silica have the appearance of quartz veins or
veinlets but are silicified granitoid rocks.

Figure7-7 and Figure7-8 show the conceptual mineralization model and the propestige
distribution of alteration facies.

Alteration atthe Ocultodepositis similar in style and mineralogy to many high sulphidation
epithermal systemswith concentrically zoned assemblagdsgure 7-9). The core of the
deposit is predominantly vuggy silica alungarrounded by a zone of pervasive alunite and
clay alteration In turnthese grades outwardsto kaolinite with illite, smectite, and chlorite
(Stein, 2001). Pervasive chlorite alteration underlies the mineralization in the southwest. A
steanmtheated zone of alunitelay-opal is preserved above 4,330asland outcrog in the
central portion of the deposit.
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Figure7-9: Alteration map for the Oculto deposit

SourceModified from Ristorcelli and Ronning, 2001 with internal mappirgpoéSilveResource Corp., 262
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