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FORWARD -LOOKING INFORMATION

This Technical Report contains <cert-boboking st at e
informationd with respect to the Company with
some cases, but not necessarily in all cases, forlwakihg informatio can be identified by the

useofforwmard ooki ng terminol ogy such as dAplanso, 0t
expectedo, A an opportunity exi stso, i s P O ¢
Aanticipateso or ffbdeoleise vneostd ,a notri cvi apraitaetoi oonrs o f
statements that certain actions, events or r e:
be takeno, fAoccuro or fibe achievedo and any s

refer to expectations, predictions, indications, projections or other characterizations of future
events or circumstances contain forwbodking information. Statements containing forward
looking information are not historical facts but instead represent ttAut hor sé expec
estimates and projections regarding future events. Forwekthg information in this Technical

Report relating to the Company include, among other things, statements relating to uranium and
Alum Shale mining regulation in Swedethge economic parameters of the PEA and the Viken
Deposit; potential of the Viken Deposit; targets for further exploration; mineral resource estimates;
the cost and timing of any development of the Viken Deposit; the proposed mine plan and mining
methods; mining recoveries; processing method and rates; production rates; projected
metallurgical recovery rates; infrastructure requirements; capital and operating cost estimates; the
projected LOM and other expected attributes of the Viken Deposit; the NPVanBRayback

period of capital; the uranium industry and uranium prices; government regulations and permitting;
estimates of reclamation obligations and closure costs; requirements for additional capital;
expectations with respect to project development @arthitting, construction and operational
processes; availability of services to be provided by third parties; future development methods and
plans; and other activities, events or developments that are expected, anticipated or may occur in
the future.

These statements and other forwbroking information are based on opinions, assumptions and
estimates made by the Authors in light of its experience and perception of historical trends, current
conditions and expected future developments, aswellasotfeact or s t hat t he Au
appropriate and reasonable in the circumstances, as of the date of this Technical Report, including,
without limitation, the reliability of exploration and drill results; reliability of data and the accuracy

of publicly reported information regarding current, past and historical mines in the Bergslagen
district and in respect of the Swedish properties; uranium and Alum Shale exploration and mining
regul ation in Sweden; the Co wpuadplarined exploratibn t y t «
activities, mai ntain corporate capacity; stab
ability to complete its planned exploration programs; the absence of adverse conditions at mineral
properties; no unforeseen optonal delays; no material delays in obtaining necessary permits;

the price of metals remaining at levels that render mineral properties economic.

Forwardlooking information is necessarily based on a number of opinions, assumptions and
estimates that, while considered reasonable by the Authors as of the date such statements are made,
are subject to known and unknown risks, uncertainties, assumptonsther factors that may

cause the actual results, level of activity, performance or achievements to be materially different
from those expressed or implied by such forwlaking information, including but not limited

to risks associated with the foling: uranium exploration and mining regulation in Sweden; the
reliability of historical data on Districtos
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capital to finance planned exploration; the C
negative operating cash flow and dependence on-plairty financing; the uncertainty of
additional funding; the uncertainties associated with early stage atipfoactivities including

general economic, market and business conditions, the regulatory process, failure to obtain
necessary permits and approvals, technical issues, potential delays, unexpected events and
management 0s capacityite éxweoautephads;i mpheme&
identify Mineral Resources and Mineral Reserves; the substantial expenditures required to
establish Mineral Reserves through drilling and the estimation of Mineral Reserves or Mineral
Resources; the uncertainty estimates used to calculated mineralization figures; changes in
governmental regulations; compliance with applicable laws and regulations; competition for future
resource acquisitions and skilled industry personnel; reliance on key personnel; titkes;matte
conflicts of interest; environmental laws and regulations and associated risks, including climate
change legislation; land reclamation requirements; changes in government policies; volatility of
the Companyds share pr i cderswiltrbceive dividend& feomithe 0 o d 't
Company; potential future acquisitions and joint ventures; infrastructure risks; fluctuations in
demand for, and prices of metals; fluctuations in foreign currency exchange rates; legal
proceedings and the enforcealilibf judgments; going concern risk; risks related to the
Companyods informati on t-scuhtyrsksoand risksrglaged ¢donlee a n d
outbreak of epidemics or pandemics or other health crises. These factors and assumptions are not
intended taepresent a complete list of the factors and assumptions that could affect the Company.
These factors and assumptions, however, should be considered carefully. Although the Authors
have attempted to identify factors that would cause actual actions, evergsults to differ

materially from those disclosed in the forwdwoodking information or information, there may be

other factors that cause actions, events or results not to be as anticipated, estimated or intended.
Also, many of such factors are beydhd control of the Authors. Accordingly, readers should not

place undue reliance on forwal@bking information. The forwartboking information is made

as of the date of this Technical Report, and the Authors assume no obligation to publicly update

or revise such forwardooking information, except as required by applicable securities laws.

CAUTIONARY NOTE REGARDING NON -GAAP FINANCIAL MEASURES

Alternative performance measures in this Tech
furnished to provide additional information. These4@NAP performance measures are included

in this Technical Report because these statistics are used as keynpace measures used to

monitor and assess performance of the Viken Deposit, and to plan and assess the overall
effectiveness and efficiency of mining operations. These performance measures do not have a
standard meaning within International FinanciapRer t i ng St andards (Al FRS
amounts presented may not be comparable to similar data presented by other mining companies.
These performance measures should not be considered in isolation as a substitute for measures of
performance in accordee with IFRS.

Cash Costs

Cash costs include site operating costs (mining, processing, site G&A), refinery costs and royalties,
andexcludes head office G&A and exploration expenses. While there is no standardized meaning
of the measure across the industry, the Company believes that this measure is useful to external
users in assessing operating performance.
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All-In Sustaining Cost

Site level AISC includes cash costs and sustaining and expansion aagéatludes head office
G&A and exploration expenses. The Company believes that this measure is useful to external users

in assessing operating performance and the Cc
potential operations.
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1.0 SUMMARY

1.1 INTRODUCTION

P&E Mining Consultants IncfiP&EO) wasretained byDistrict Metals Corp( Bi st r i ct Met a
or thefiCompany) to preparean independemtiational Instrument 4301 Preliminary Economic
Assessmen{ i P EOAr0 i R)eop the Mikén Project inJamtland Countycentral Sweden.

Vanadium (V),uranium (U) sulphate of potas{SOP, molybdenum (Mo), nickel (Ni), andnc

(Zn) mineralization occum the Alum Shalea distinctive black shale uron the Viken Property.

Input to this EEA was also provided by EITSEngineeringGroupPty Ltd( ABMSO ) f or mi ner
processing and metallurggurface infrastructure, and product marketing and pridihgs FEA

considers the mineralizationtae VikenEnergy Metal® r operty (t he fAProperty
that is amenable to open pit mining and has an effective ddieneR6, 20%. The Property is

100% owned by District Metals.

The Swedish moratorium on uraniuexploration and miningvas liftedeffectiveJanuary 1, 2026.

On June 15, 2026h¢ Swedish Parliament voted to abokdWunicipalveto on uranium extraction
that goes into legislative effect on July 15, 2026key aspect of the legislation is that the
extraction and processing of uraniismow treated in a manner consistent with other metals and
minerals within Sweden's overall permitting framework.

On June 11, 2026, the Swedish Government presented the terms of reference for a new inquiry
that will investigate ways to enhance local and municipal influence for Alum Shale deposits. The
inquiry mentions that it will include concerned parties from tteape sector in their stakeholder
dialogue. It will also provide an analysis of commercial consequences of any proposal made and
wi || take into account Swedends commitments
(ACRMAO) .

The Vi ken Deposit is curre
a deposit of National I nt e
within Q3 2026.

ntly bei
r t

ng reviewed
es ( Ri ks

i ntresse)

The mine plan intis PEA accounts for approximateBgb of the currenMineralResourceand is
intended to illustrate the first phaseapotential multphase ProjectA PEA is preliminary in

nature, and it includes Inferred Mineral Resources that are considered too speculative geologically
to have the economic considerations applied that would enable them to be classified as Mineral
Reserves, and there is no certaitigttthe PEA will be realized.

1.2 PROPERTY LOCATION AND MINERAL TENURE

The Viken Property is located the central region of Swedeapproximately520 km northwest
of the Capital City ofStockholm andapproximately600 kmsouth of the Arctic CircleViken is
situatedapproximately25 km southwesbf theTown of Ostersund in thdunicipality of Bergand
Are, Jamtland Countylt is centredat Latitude 6304 6 orthandLongitude 14°16East (WGS84
UTM 33V 463,600 m East, 6,994,300 m North)
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TheViken Property consists @ightcontiguous licenses thebver a total area @&9,857 hectares
(Ahao) and are 100% owned boywnedB®wedish subsgliarm of Me t a |
District Metals The eight licences are in good standis@f the effectivedate of this ReporfThe

current Mineral Resource Estimasecovered by the Viken Property licenses Viken nr 1, Norra

Leden, Norr Viken and Lill Viken.

1.3 ACCESS, CLIMATE, LOCAL RESOURCES, PHYSIOGRAPHY

The Property iseasilyaccessible via highway E14 from Sundsvaftidthenby local highways

E45 and 32%hatconnect to thd’ropertyarea through Svenstavik on teeutlern end of Lake
Storsjon.The OstersundRegion has a subarctic climate (Kopper: Dfc). Moderate temperatures in
the summer months and sméro temperatures in the winter months are normal. The topography
of the area is dominated by rounded hills and broad valleys at elevations in the rangéoof 313
370 masl. Mixed coniferous and deciduous forests occur between open pasture lands.
Mixed farming andsmallscaleforestry operations constitute the main land use. Most exploration
activities can be conducted yeaund.

Transportation systems are well developed in the area with daily air sandcail and truck

freight services. Electrical power and modern communications are readily available in the area.
The major mining centres Bwederare Kiruna~850 km) Malmberget and AitiK~700 km) and

the Skellefe District, approximately450 km towardsnortheast Likewisg in the Bergslagen
District with Garpenberg~400 km)and Zinkgruvanapproximately600 km to thesouth eachof

which are sources of mimg-related services. The VikdPropertyhas sufficient surface area for
future exploration or miningnd processingperations.

1.4 HISTORICAL OWNERSHIP , EXPLORATION AND DRILLING

TheGeological Survey of Swedénfi S Gdamied out work on the Viken Alum Shaleghe late
1970sthat includedcompletion of19 drill holeswithin and in the vicinity of the Viken Deposit

In 2005, Continental Precious Mineral6 i CP M0 ) purchased mi ner al I
prospective Alum Shales andmpleted26,293 m in 122rill holes from2006 to 20120 delineate

the Viken Deposit. CPM subsequently completddineralResourceéEstimate( i MR &1dPEA

in 2010,and completed an updatedR# and PEA in2014.No work has been completed on the
Property since 2014. From 2023 to early 2@Mstrict Metals consolidated 100% ownership of
the Viken Property and acquirie2%n et s me |l N8R ) r e ouwemrthefougniineral
licenses covering the Viken Depoghks a result, DistricMetalsd 100% owned Viken Deposit is
now only subject to a 0.2%tate mineral fepayable to the landowner (0.15%) and Swedish State
(0.05%)

1.5 GEOLOGY AND EXPLORATION

The VikenDeposit is hosted within theéambrianageViken Shalewhichis regionallyextensive

in Sweden andeferred to as the Alum Shale. The Alum Shale is enriched in metals such as
vanadium, uraniumpotassiummolybdenum zinc and nickel It is valuedlocally as bituminous
shale vith recoverable hydrocarbons.
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The stratigraphy across the Vik&mopertyconsists of upper Middle and Upper Cambrian age
Alum Shale occurring as boih situand faultdetached blocksThelatter having greater potential

for economic mineralizatigrdue to imbrication of mineralized blocks. The Alum Shale is mostly
exposed at surface and is underlain by Proterozoic granites and gneissesaitvestd over
Archean grandid basement rocks. The thickness of the Alum Shale host rock has been tectonically
increasedrom 20 to 30 m tapproximatelyl80 mby thrusting and folding during the Silurian

Age.

Mineralization of potential economic significance is hosted in Middle and Upper Cambrian
Alum Shale, with the Upper Cambri#&ge strata more enriched in vanadium and uranium than
the Middle Cambrian. Vanadiuns held in the lattice of a mica mineral named roscoelite.
Uranium values are predominantly associated withrsigoometric uraninite crystalsNickel,
molybdenum and zinc are present as sulphides.

The Viken Depositis an extensive, very large and legvadeuraniumpolymetallic black shale
hosted mineral deposit.

The database supplied by DistrMietals contains data for 152 drill holes totalling 28,667 m,
of which 122drill holeswere within or adjacent to théken Deposit.

A high-resolution airborne MobileMT Survey was flown over the entire Viken Property by Expert
Geophysics Limited in Mayune 2025, with the aim to identify potential mineralized Alum Shale

for follow-up confirmation by drilling. The MobileMT survey covered,35CGline km at 200m

spacing and was completed in two phases. Phase 1 captured the low resistivity signature of the
mineralized Alum Shale that hosts the Viken Deposit, and Phase 2 covered the remainder of the
Viken Property and identified additional low resistivity signaturesembling those of the Viken
Deposit. Highpriority target areas were selected by District Metals based on the shallow depth
and thickness of the mineralized Alum Shale. The relativelylylag Alum Shale is rich in
graphite and sulphides, makingatv resistivity (high conductivity) and easily detectable using

the airborne MobileMT system.

In all, nine target areas, labelled A to I, were identified outside of the Viken Deposit. Three of
these target areas, A to C, show conductivity responses that are larger and stronger than those
observed over the Viken Deposit itself. With these resuitss,Gompany plans to prioritize the
targets for drill testing in 2026.

The Authors haveecognizedhatthe Viken Energy Metaldepositcontairs Targets for Further
Exploration with a potential range 880to 1,040Mt at grade ranges df40 to 180 ppm kDs,
2,170 to 2,740 ppm ¥Dsand 210 to 260 ppm Mdhese Targets for Further Exploration are based
on the estimated strike length, depth and width of the mineralizaisnsupported by
intermittently-spaced drill holes and observations of mineralized outcidyesTargets foFurther
Exploration are locateddjacent to thenargins of theurrent Mineral Resource.

The potential quantities and grades of the Targets for Further Exploration are conceptual in nature.
There has been insufficient work done by a Qualified Person to define these estimates as Mineral
Resources. The Company is not treating these estimatisesl Resources, and readers should

not place undue reliance on these estimates. Even with additional work, there is no certainty that
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these estimates will be classified as Mineral Resources. In addition, there is no certainty that these
estimates will prove to be economically recoverable.

1.6 SAMPLE ANALYSES AND DATA VERIFICATION

It istheAut hor 6s opinion that sampl e preparation,
Viken Project were adequate, and that the data asaitdblequality and satisfactory for use in

the currenMineral Resource Estimat&uture drill core sampling at the Projattouldincludethe

inserton of certified reference materials of appropriate graftesall elements of interest, into the

drill core sample stream esite before shipping to the lathe insertion andnonitoring of field

and coarse reject duplicates, and to umpire samelB8% of all future drill core samples at a
reputable secondary laboratory.

Verification of the Viken Project data, used for the current Mineral Resource Estinsse,
undertaken by the Authors, and included multiple site visits, due diligence sampling, drill hole
collar and outcrop location verification, verificationdsilling assay data, and assessment of the
available QA/QC data for the drilling dafehe Authors consider that there is excellent correlation
between theJ, V, K, Ni, Znand Moassay values in the X3npanyd
independent verification samples collectedtiny Authorsand analged at AGATLaboratories

The Authors consider that sufficient verification of the Project data has been undertaken and that
the supplied data are efiitablequality and atisfactoryfor use in the current Mineral Resource
Estimate.

1.7 METALLURGICAL TESTING

Extensive metallurgical testwork programs were undertaken between 2007 and 2026 to assess the
processing characteristics of minezatl shale from the Viken Deposit and support evaluation of
potential processing routes. The testwork investigated mineral behaviour, metallurgical response,
recovery performance, and process suitability across a range of development scenarios. As part of
the PEA, METS completed an independent review of all available historical metallurgical
investigations and used the results, together with comparable technical studies and benchmarking
from similar projects, to establish process flowsheets, recovery assumptid design criteria
adopted for tls Report

The available testwork indicates that the Viken mineedlishale is a complex polymetallic
material that is amenable to multiple processing approaches. Historical mineralogical and
metallurgical investigations indicate that uranium and molybdenum show relatively favourable
response under certain leaching cadods#, while vanadium recovery is more technically
challenging and is likely to require thermal activation or more aggressive process cosditions

as a pug roast circuib achieve commercially meaningful extraction. The mineralization includes
potassium, nickel and zinc, providing potential opportunities foiproguct recovery and
additional value generation. However, the technical and commercial basis for recoveryeof th
secondary products remains less developed and defined than for the primary uranium and
vanadium processing pathways. Consequently, an extensive program of confirmatory, variability,
and optimization testwork will be required to improve confidence enpfoposed flowsheets,
validate recovery assumptions, reduce technical uncertainty, and support future process design,
engineering development, and cost estimation.
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Overall metallurgical recoveries for the pug roast and leach option are estimated at®g % U
68% V05, 70% SOP, 32% Ni, 47% Zn and 52% Mo.

1.8 MINERAL RESOURCES

The Mineral Resource Estimate for uranium oxide, vanadium oxpassium oxide,
molybdenum, nickeindzinc are summarized ifiable 1.1 Additional elements reported (but not
contributing to the NSR value) acepper,phosphorous pentoxide, cesium oxide, yttrium oxide,

and lanthanum oxide. Many of these Mineral Resource elemenlisted by th&uropean Union

( BUO )as Critical Raw Materialdn comparison to the 2014 Mineral Resource Estiméee, t
tonnage for Inferred Mineral Resources has increased383 #illion tonnes and for Indicated
Mineral Resources has increased to 456 million tonnes. There are no significant changes in grades
from the 2014 Mineral Resource Estimate. Mineral Resources have been reported using an average
internal(processing plus G&AYS$22/t NSR cubff value

The Mineral Resource Estimate psepared in accordanagith Canadian Institute of Mining,
Metallurgy and PetroleumfCIM0), CIM Standards on Mineral Resources and Reserves,
Definitions (2014) and Best Practices Guidelines (20&®ffective as adune26, 2026, and takes

into account the results from a total of 122 drill holes completed by previous operators between
2006 and 2012 on the Viken Property. The spaofribe drill holes ranges fro®0 to 380 mand
averages approximately 300 m. The Alum Shale extends und®ajbaty of theViken Property

and beyond its boundaries.
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TABLE 1.1
PIT-CONSTRAINED MINERAL RESOURCE ESTIMATE FOR THE VIKEN DEPOSIT 47

Classification Tonnes Uz0s | V205 Mo Ni Cu Zn P20Os | CexO3| Y203 | La203| K20
(M) (ppm) | (ppm) | (ppm) | (Ppm) | (PpM) | (ppmM) | (PPM) | (PPM) | (PPM) | (ppM) | (%)

Indicated 456 175 | 2.836| 257 | 330 | 113 | 411 | 2461| 88 | 492 | 7 | 3.84
(Mib) (Mt)
Indicated ﬁg?;?'“ed 176 | 2851 | 258 | 332 | 114 | 413 | 1.12 | 0.04 | 022 | 0.00 | 17.53

Classification Tonnes U308 | V205 Mo Ni Cu Zn P20Os | CexO3| Y203 | La203| K20
(M) (ppm) | (ppm) | (ppm) | (Ppm) | (Ppm) | (ppM) | (PPM) | (M) | (PPM) | (ppM) | (%)

Inferred 4,333 161 | 2,543 | 240 321 118 417 | 2,541 | 88 528 7 3.70
(Mlb) (Mt)
Inferred ﬁg?;?i“ed 1,538 | 24,295( 2,293 | 3,067 | 1,127 | 3,984 | 11.01| 0.38 | 2.29 | 0.03 | 160.27
Notes:
1. Mineral Resourceswhich are not Mineral Reservedo not have demonstrated economic viabilithe estimate of

Mineral Resources may be materially affected by environmental, permitting, legal, title, taxationpdiiticial,
marketing, or other relevant issues.

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

3. The Mineral Resources in this Report were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum
(CIM), CIM Standards on Mineral Resources and Reserves, Definitions (2014) and Best Practices Guidelines (2019)
prepared by the CIM StandirfCommittee on Reserve Definitions and adopted by the CIM Council.

4, The Mineral Resource Estimate was based on March 2025 dpmateConsensugconomics forecast US$ metal
prices of $72/Ib WOs, $5/Ib \LOs, $17/Ib Mo, $8.50/Ib Ni, $4.25/Ib Cu and $1.30/Ib Zn with process recoErgaso,

80%, 70%, 70%, 50% and 75%, respectively.

5. Overburden, waste and mineralized US$ mining costs per tonne mined were respectively $2.00, $2.50 and $3.00.
6. Processing and G&A US$ costs per tonne processed were respectively $20 and $2.
7. Constraining pit shell slopes were45
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1.9 MINING METHODS

The proposed mine plan for the Viken Deposit comprises a conventional open pit operation
developed as a single pit. The pit extends from an exit elevation of approximately 345 masl to a
lowest elevation of 200 masl, with an average depth of 145 m. Migiptanned over one pre
production year followed by 13 years of active mining and processing, for a total duration of 14
years. Prgroduction includes limited prstripping of 4,500 tonnes of waste material and
construction of mine roads and site preparati

The operation is planned to be owner operdding will employ Surface Excavation Machines
capable of cutting 0.3 m into the Alum Shale, supported by conventional loading and haulage
equipment. No drilling or blasting is planned. Material movement will use 13véheel loaders
loading 90 tonne ofhighway haul trucks, supported by dozers, graders, excavators, dewatering
pumps, service equipment, and dry stack tailings handling equipment. Mining and support
activities are planned on a continuous 24 hour persasenday per week basis.

Life-of-mine production totals 127.36 Mt of process plant feed and 23.49 Mt of waste rock for a
strip ratio of 0.18:1. Average feed grades are 197 pp@%,.3,714 ppm YOs, 293 ppm Mo, 395

ppm Ni, 479 ppm Zn, and 4.12%®, with an overall NSR o)S$118/t. Mining dilution and
mining losses are assumed to be zamoe the potentially mineable blocks have no edge contact
with thelarge Mineral Resourceireframe.Process throughput targets 10 Mtpa okg&1, with
rampup to 75% capacity in Year 1 and full capacity from Year 2 onward. Process plant feed
includes approximately 77% Indicated Mineral Resources and 23% Inferred Mineral Resources.
The mine plarand PEAiIncludes Inferred Mineral Resources that are too speculative geologically
to have the economic considerations applied to them wassifiedas Mineral Reserves, and
there is no certaintthat the PEA will be realizedVaste rock will be stored both externally with

dry stack tailings and #pit during later years of operation.

1.10 RECOVERY METHODS

Fourdifferentrecovery methods were studied and economic analysis determined thag tioast

leach method with an ossite acid production plantsulted in the highest net present value
(ANPVO) and i nt er n toltheViien PepasitTherpmdess ferd is(cfush&IR 0 )
grinded and floated before being mixed with concentrated sulphuric acid in a pug mill and
thermally roasted to convert vanadium, uranium, potassium and associated metals into water
soluble sulphate species. This configuratemgets high leach recoveries and allows a more liberal
flotation regime, which can enhance recovery of by products such as mixed pnetapitate

(AMMP0) and sulphate of potashRSOR). Appr oxi mat ely 35% of the tot
be directed to vanadium electrolyte product.i
production.

The beneficiation and purification techniques are:

1 Crushing
1 Grinding
1 Flotation
1 Pug Roasting
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SOP Crystallzation

lon Exchange

Solvent Extraction

Uranium and Vanadium Precipitation
Mixed Metals Precipitation

Residue Handling

= =8 =4 =4 -8 4

A description of the pug roast flowsheet is provided in Figute 1

FIGURE 1.1 PuG ROAST BLoCK FLOW DIAGRAM

Crushing Stage

.| Decarbonisation Roast @
>

550°C

ROM Feed ®  (Primary, Secondary &
Tertiary erushing)

Off Gas Cleaning Scrubber

Grinding Circuit

Tailings Thickening & Pyrite/mica Flotation
Filtration Circuit

l

Pug Mill
Using 98% H,50,

|

Pug Roast
Using Kiln @250°C

Circuit

—

l Water Leach

Tailings Dry Stacking -«

R S—

MMP {mixed metals

Filtration
PLS

SOP Crystallization

;

Selective Solvent

- - 4
M M P pracipitation) Precipitation

Source:METS (2026)

1.11 PROJECT INFRASTRUCTURE

Project infrastructure for the Viken Project is based on existing regional services supplemented by
site-specific facilities. Access will be provided via Highway E14 with connections through E45

Extraction Circuit

> SOP Product

W, 0, Precipitation

v

U304 Precipitation

v
U30; PRODUCT

and Road 321 via Svenstavik, supported by a new approxin@iélyn tweway gravel access

road and approximately 650 m of internal site roads connecting the open pit, process facilities,
waste storage areas, workshops, and administration facilities. Regional rail infrastructure through
Ostersund provides freight ass to Sundsvall and Trondheim ports, which are intended to support
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inbound reagents and outbound products. Air access is available through Ostersund Airport located
approximately 42 knby roadfrom site.

Primary electrical supply is planned from the regional grid through a new overhead distribution
line connected to the existing low voltage network located within approximately 3 km of site,
supported by a site substation, transformers, distribution hne®r control centres, and backup
power systems. Water supply is proposed from Lake Storsjon or Abassen Creek with recycling of
recovered process water and pit dewatering water. LNG delivered by road tanker and stored in
cryogenic tanks is planned for pess and utility requirements.

Site facilitieswill include administration buildings, workshops, warehouses, assay laboratory,
maintenance facilities, fuel storage and dispensing, water treatment facilities, communications
systems, and support services. The process plant will include crushing, grindiaiggrflopug
roasting, ion exchange, solvent extraction, product packaging, and storage to produce vanadium
products, WOs, sulphate of potassium and a mixed metal concentrate. Waste management
includes, septic systems, hazardous waste controls, and a dry stacked tailingssindock
storagdacility.

1.12 MARKET STUDIES AND CONTRACTS

The objective of the marketing assessment is to identify the target markets and likely customers
for the proposed Viken Project products, develop preliminary-terg price assumptions for use

in the PEA financial model, and assess the market contextréoluct sales with reference to
prevailing and forecast supply and demand conditions. The assessment also considers key
opportunities and constraints associated with product specification, marketability, logistics and
pricing for each proposed product sime

The Viken Project is primarily focused on vanadium products, with vanadium electrolyte and
ferrovanadium (FeV80) identified as the key saleable products. Commrgrciddd e V O fla
treated as an intermediate product and may also be sold directlytsabjearket conditions and

customer requirements. In addition to vanadium products, the Project is expected to produce the
foll owing secondary product streams: Ur ani um
Mi xed Metal Sul phi dieksl zioccaMivh8lgbilenutno nt ai ni ng n

For the purposes of this PEA, preliminary letegm price assumptions, expressed in United States
dollars are presented in Tabl.1.

TABLE 1.2
CommoDITY PRICES (US$)

Commodity Unit Price
Ferrovanadium (FeV80) kg 38
Vanadium Electrolyte L 9
Uranium Oxide Ib 85
Sulphate of Potash (for 50%® SOP granules) |t 650
Nickel Ib 7.71
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TABLE 1.2
CommoDITY PRICES (US$)

Commodity Unit Price
Zinc Jo] 1.45
Molybdenum Jo] 27.22

There are currently no material contracts in place for the Viken Project.

1.13 ENVIRONMENTAL STUDIES, PERMITS AND SOCIAL OR COMMUNITY
IMPACTS

Environmental and social evaluation for the Viken Project is at a conceptual stage and additional
baseline studies are required to support future assessment and permitting. Historical and recent
public concerns have focused primarily on potential impacisdter quality in Lake Storsjon,

land disturbance, and uraniusxtraction activities. Anticipated environmental management
measures include control of dust from crushing, management of gaseous emissions from calcining
and roasting, recycling of treated water where possible, neutralization of barren process solutions
with lime, and cedisposal of gypsum and metal hydroxide water treatmesgrogucts in a
dedicated chemical solids storage facility. Flotation tailings and process residues are proposed to
be dry stacked and progressively covered using an imperviouszondisoilcover.

Project development will require permitting under the Swedish Minerals Act and Swedish
Environmental Code, including preparation of an Environmental Impact Assessment, public
consultation, municipal approvals, and potential consideration under the NActeaties Act

and radiation protection legislation. Hydrogeological characterization and groundwater studies are
identified as key permitting requirements. Community engagement has included information
initiatives and landowner meetings. Closure planmagtemplates progressive reclamation, pit
flooding with water treatment, engineered waste storage;temg monitoring, and inclusion of
closure surety requirements as part of the permitting and licensing process.

1.14 CAPITAL AND OPERATING COSTS

All costs are presented in Q2 2026 US dollars. No provision has been included in the cost estimates
to offset future escalation. A contingency of approximately 20% has been added to all capital costs
(ACAPEXO) . No contingencQPEXO)aadded to operat:i

The total initial CAPEX of the Viken Project is estimated at $876M. Sustaining capital costs

incurred during the 13 production years and one year of rehabilitation are estimated to total $158M.
Total OPEX over the lifef-mi ne ( ALOMO) i s,awmding $46.584 plocesded. $5. 9 E

1.14.1 Capital Costs
The initial CAPEX of theV/iken Project includes engineering, procurement, construction and start

up ofanopenpit mine, aprocess planand acid plantacility capable of handling 1®tpa, and
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associated ancillary surface facilitesch as offices and dry stack tailings storagigial CAPEX
is estimated at $&M and is presented in Table 1.3.

TABLE 1.3
CAPITAL COST SUMMARY

Capital Costs Initial Sustaining Total

(US$ Millions)
Mine 60 44 105
Process Plant & Infrastructure & Indirect Cost 657 79 736
Rehabilitation 0 8 8
Contingency 159 27 185
Total Capital Costst 876 158 1,034

Note: ! Totals may not sum due to rounding.

Sustaining CAPEX during the production yeargstimated at $158M primarilipr equipment
replacement at both the mining operation and process flaolamation costs for the Project at
the end of the LOM are estimated at $8M.

1.14.2  Operating Costs

The OPEX estimate includes mining, processing, waste management, and G&A services. The
LOM totals and average operating costs for \ieen Project are presented in Table 1.4. The
mining cost per tonne processed is based on a unit co&3&/tdmined at a strip ratio during
production years d.18:1.

TABLE 1.4
UNIT OPERATING COSTS
ltemn Unit Cost LOM Total

($/t processed) ($M)
Open Pit Mining 3.50 445
Processing 37.43 4,767
Dry Stack Tailings 1.81 231
General & Administrative 1.33 169
SOP Freight 2.51 320
Total Operating Cost 46.58 5,932

Note: ! Totals may not sum due to rounding.

The electrical power cost estimatedit $008kWh for power from the national grid. The diesel
costdelivered to sitevasbased orareliable diesel price websitd $£.58/L.

An annual Swedish state mineral fee in the amount of 0.15% of gross value of concession minerals
is due to the landowners within the concession area and 0.05% is due to the State. Over the LOM
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the total fee to the landowners is estimated at $21.9M and the State fee is estimated at $7.3M for
a total of $29.2M.

Cash costs over the LOM are estimated to average negative US$122¢llnédl of byproduct
credits. Al n  Sustaining Costs (AAlI SCo0) over t he L
US$118/Ib WOs net of byproduct credits.

1.15 ECONOMIC ANALYSIS

Cautionary Statement- The reader is advised that the PEA summarized in this Technical Report

is preliminary in nature and is intended to provide only an initial,-légal review of the Project
potential and design options. The PEA mine plan and economic model include numerous
assumptions and the use of Inferred Mineral Resources. Inferred Mineral Resources are considered
to be too speculative to have the economic considerations applied to them that would enable them
to beclassifiedasMineralReserves, and there is no certainty that the PEA will be reatiedral
Resources are not Mineral Reseraagddo not have demonstrated economic viability.

The Viken Project economic evaluation conclusions are summarized in Tabkt b&se case
metalcommodity prices of US88kg FeV80, US$9/L vanadium electrolyte, US$85/160k]

US$650/t SOP, US$7.71/Ib Ni, US$1.45/Ib @md USR7.221b Mo the Project has an estimated
US$®.88Baftert ax net presenn8%yv al seolmBRYa)Y eatfdd®Pv al
tax internal r adt% ThedftertaxgaybackmperifdislefiRaiel tobfyears

from the start of production.

TABLE 1.5

ECONOMIC EVALUATION SUMMARY

Item Pre-Tax After-Tax
NPV0% ($M) 7,592 6,014
NPV5% ($M) 4,796 3,765
NPV8% ($M) 3,698 2,881
NPV10% ($M) 3,126 2,421
IRR (%) (base case) 52.6 45.9
Payback period (years) 1.9 2.1
(base case)

Table 1.6 provides further details on the ProigaM cash flow.
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TABLE 1.6
PrRoOJECT CASH FLOW SUMMARY

Parameter Unit Value Parameter Unit Value
Process Plarfteed | Mt 127.4 | Net Revenue US$V 14,587
Waste Rock Mined| Mt 23.4 Initial Capital US$M 876
Strip Ratio wastefeed 0.181 | Sustaining Capital US$M 158
V205 Grade ppm 3,714.53 | Mining Costs $/t Feed 3.50
Uz0s Grade ppm 196.57 | Processing Costs $/t Feed | 37.43
K20 Grade % 4.12 G&A Costs $/t Feed 1.33

: Dry Stack Tailings

Ni Grade ppm 394.71 Costs $/t Feed 1.81

Zn Grade ppm 479.22 | SOP Freight $/t Feed 2.51

Mo Grade ppm 292.87 | Operating Costs $/t Feed | 46.58
Operating Cash Cog US$ib _

Payable FeV Mkg 76.2 Net By-Products UsOs (-) $121

Payable V All -in Sustaining US$ib

Electrolyte ML 4744 | CostNet By-Products| UsOs () $118
After-Tax NPV

PayableJz0s Mlb 41.8 (8% discount) US$M 2,881
PreTax NPV

PayableSOP Mt 3.2 (8% discount) US$M 3,698

Payable Ni Mib 20.9 After-Tax IRR % 45.9

Payable Zn Mib 27.0 PreTax IRR % 52.6

Payable Mo Mlb 583 | After-Tax Payback years 2.1
Period

Table 1.7 presents a métaimmodityprice sensitivity analysis and Table 1.8 presents an OPEX
and CAPEX sensitivity analysis.

TABLE 1.7
METAL PRICE SENSITIVITY NPV, IRR AND PAYBACK

Sensitivity -30% | -20% | -10% 2222 +10% | +20% | +30%
FeV Price (US$/kg) 27 30 34 38 42 46 49
V Electrolyte Price (US$/L) 6 7 8 9 10 11 12
UzOg Price (US$/Ib) 60 68 77 85 94 102 111
SOP Price (US$/t) 455 520 585 650 715 780 845
After-Tax NPV8% (US$M) 1,023 | 1,642 | 2,262 | 2,881 | 3,498 | 4,115| 4,732
After-Tax IRR (%) 24.3 32.2 39.3 | 459 | 520 | 57.8 | 63.3
After-Tax Payback (years) 3.7 2.9 2.5 2.1 1.9 1.8 1.6
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TABLE 1.8
CAPITAL AND OPERATING COST SENSITIVITY OF NPV AND IRR
Sensitivity 30% | -20% | -10% ?:222 +10% | +20% | +30%
Operating Costs NPV8% (US$M) | 3,639 | 3,386 | 3,134 | 2,881 | 2,627 | 2,373 | 2,118
Operating Costs IRR (%) 53.8 51.3 48.6 459 | 43.1 | 40.2 37.3
Capital Costs§ NPV8% (US$M) 3,108 | 3,033 | 2,957 | 2,881 | 2,805| 2,728 | 2,651
Capital Cost$ IRR (%) 60.0 54.4 49.8 45.9 42.6 39.7 37.2

The aftet ax base case NPVOs and /tcoRmRodlityprices fellowad st s e
by operating costs and capital costs.

The FeV:V Electrolyte ratio base case has been set at 35:65 to reflect estimated market demand
over the long term. If the amount of vanadium electrolyte was to be reduced, the Project economics
could potentially adjust as per the sensitivity analysisseinorable 1.9.

TABLE 1.9
VANADIUM PRODUCT SENSITIVITY

FeV:V Electrolyte

Sensitivity It ;
ensitivity ftem 35:65 | gp.20 | 90:10
base casdg
FeV (LOM Mkg) 762 | 938 | 1056
V Electrolyte LOM ML) 4744 | 2711 | 1356

V Electrolyte Average M./yeai 38.8 22.2 11.1

After-Tax NPV8% (US$M) 2,881 2,390 | 2,062
After-Tax IRR (%) 45.9 41.0 37.4
After-Tax Payback (years) 2.1 2.4 2.5

1.16 ADJACENT PROPERTIES
Aura Energy Limited (ASX: AEE, AIM: AURA) has a comparable, uranium polymetallic deposit,

named Hggan, immediately west adjacent to the Viken Propefwré, 2023. Haggan is a
preliminarylevel project.

1.17 RISKS AND OPPORTUNITIES

The Project risk assessment identified key technical, environmental, commercial, regulatory, and
execution uncertainties associated with the proposed development and Pug Roasting process route.

P&E Mining Consultants Inc. Pagel4of 293
District Metals Corp., Viken PA, Report No494



Principal risks include variability in mineralization characteristics and metallurgical performance,
limited validation of recoveries and reagent consumption assumptions, open pit geotechnical
uncertainty, dry stacked tailings performance, environmentaptance, permitting timelines,
infrastructure execution, occupational health and safety, and social acceptance associated with
uranium processing and water management. Financial risks reflect preliminary cost estimates with
an estimated accuracy of +50%mgether with exposure to inflation, exchange rates, and
commodity market conditions.

Opportunities include the scale of the mglimmodity Mineral Resource and associated long
mine life potential, diversified revenue sources from uranium, vanadium, sulphate of potash,
nickel, zinc, and molybdenum products, potential Mineral Resource lgrpvacess optimization

and recovery improvements, modular development approaches, and environmental performance
enhancements through dry stack tailings, water recycling, and progressive rehabilitation.

1.18 CONCLUSIONS

The open pit mine plan is scheduled over a production period of 13 years. Total material mined is
150.8 Mt, comprisind27.4 Mt of mineralized material that averages 197 pp®@sU3,714 ppm

V205, 293 ppm Mo, 395 ppm Ni, 479 ppm Zn, and 4.12% Kwith an overall NSR of $118/t

and 3.4 Mt of waste material, resulting in a strip ratio®18:1. Payable metal over the LOM is
estimated a?6.2 Mkg FeV, 474.4 ML vanadium electrolyte, 41.8 MIgOg, 20.9 Mlb Ni, 27.0

Mlb Zn, 58.3 MIb Mo and 3.2 MBOP. Approximately77% of the Mineral Resource is classified

as Indicatedvith 23% as Inferred

Based on the work undertaken to date, as summarized in this Technical Report, and the conclusions
listed in Section 25, the base case operating plan is a viable and attractive development
opportunity. Overall Project risks are perceivedraglerate

Current base case economic analysis indicates that the Project is forecastidbldodt is

recommended thdDistrict Metalscontinue the Project development plans, and implement the
recommendations set out in Section 26 of this Technical Report.

1.19 RECOMMENDATIONS

TheAuthors onclude that the VikeRrojectcontains a very largeanadium uranium potassium
and polymetallic Mineral Resource that merits further exploration and evaluation.

The results for tis PEA, using the base case assumptions, indicate théikidwe Deposithas both
technical and financial merit. TH& o0 j enextstepsre recommended toclude:

1 Drill testing of arborne MobileMTanomalies;
1 Drilling to convert Inferred Mineral Resources to the Indicated classification
1 An extensive program of confirmatory, variability, and optimization testwork to

improve confidence in the proposaebcesslowsheets, validate recovery assumptions,
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reduce technical uncertainty, and support funeFeasibility level process design,
engineering development, and cost estimation

1 Geotechnical and hydrogeological drilling and studies

1 An environmental baseline study to characterize the existing features of the air, water
and soil both on the Viken Property and in the surrounding anea

19 APreFeasi bility Study (APFSO0) .

The estimated budget to complete the recommended work program is approximately $7.3M and
is presented iffable1.10. The work should be completed in the next 12 to 18 months.

TaBLE 1.10
RECOMMENDED WORK PROGRAM
Activity Units Cost Estimate
(US$)

Drill testing of arborneMobileMT anomalies 3,000 m x $300/m 900,000
Interpretation, Modelling, Reporting 100,000
Diamond Drilling: Metallurgy and Inferred to

Indicated I\lheralgResource C?())/nversion 6,000 m x $300/m 1,800,000
Metallurgical Testwork 900,000
Environmental Baselinet&dy 300,000
Geotechnical and Hydrogeological Studies 600,000
PreFeasibility Study 1,50Q000
Subtotal 6,100,000
Contingency 20%) 1,220,000
Total 7,320,000
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2.0 INTRODUCTION AND TERMS OF REFERENCE

2.1 TERMS OF REFERENCE

The purpose of thiRkeport is to provide an independent, NI-B@L Preliminary Economic
Assessmen{fi P E Aot her 0 Renpghe Districty MetalsCorp. ( A Di st r i ct Met al
A C o mp aMikgnoBroject inJamtland County, centrédweden( t h e i PThie PEACt 0) .
considers the mineralization at the Viken Ener
to open pit mining. The Property is 100% owned by District Metdds.Alum Shale, a distinctive

black shale unit on the Viken Properhosts mineralization such aanadium (V), uranium (U),

sulphate of potastsOB, molybdenum (Mo), nickel (Ni), and zinc (Zn).

The mine plan intis PEA accounts for approximateBp6 of the currenMineralResourceand is
intended to illustrate the first phase of a potential rpliase ProjectA PEA is preliminary in

nature, and it includes Inferred Mineral Resources that are considered too speculative geologically
to have the economic considerations applied that would enable them to be classified as Mineral
Reserves, and there is no certatfigt the PEA will be realized.

ThisReport was prepared by P&E Mining Consul tant
Ainsworth, President, CEO, and Director of District Metals. Input to this PEA was also provided

by METS Engineering Groupty Ltd( A METS0) f or miner al processi.t
infrastructure, and product marketing and pricing.

District Metalsis a reporting issuer listed on the TSEnture Exchangegading under the symbol
DMX, and is also listed on the Nasdaq First North Growth Market in Sweden under the symbol
DMXSE SDB. The corporate address District Metalsis:

907-1030 West Georgia St.
Vancouver, British Columbia
V6E 2Y3

T: (604) 2884430

E: info@districtmetals.com
W: www.districtmetals.com

This Report is prepared in accordance with the requirements of National Instrum#&6i 43

(ANI 43-1010) and in compliance with Form 4301F1 of the Canadian Securities Administrators
(ACSAQ). TheMineral Resource Estimate is prepareagatordancevith the CIM Definitions and
Standards on Mineral Resources and Mineral Reserves, which are in force as of the effective date
of thisReport.

2.2 EFFECTIVE DATE
The effective date of th Report isJune26, 2026.
The Authors are satisfied that there has been no material change to the Property between the

effective date and the signing dafethis Report
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2.3 INDEPENDENT SITE VISIT

Mr. David Burga P.Geo., an independent Qualified Perasmefined ifNI 43-101, completed a

site visit to the Viken Property on March 20, 20Z&e purpose of the site visit was to meet with
District Metals technical staff orsite, complete a surface tour, check the location of selected
surface drill hole collars, and confirm that there has been no new development work since the
previous site visit in 2013.

Previously Mr. Eugene Puritch, P.Engn independent Qalified Personas defined iNI 43-101,
completeda site visitto the Propertyon June 18, 2013A data verification sampling program was
completedas part othatsite visit

2.4 RECENT TECHNICAL REPORT

A Technical Report was completed by P&E Mining Consultéont®istrict Metals Corpon June
13,2025 i P& E #tedUpdaded Mineral Resource Estimate and Technical Report on the
Viken Energy Metals ProjecamtlandCounty, Sweden. The Authors weleuritch, Eugene

Barry, Jarita; Brown, Fred; Burga, DaviBeasby, Grant; and Stone, William. TR&E 2025

Report had an effective date April 25, 2025 The P&E 2025 Feport and Updated Mineral
Resource Estimate (AMREO) fsectionsotthsdPEAhave been f or
based onhe P&E 2025Report, such as Sections 4 to 12, 14 and 23.

2.5 HISTORICAL TECHNICAL REPORTS

The following historicalTechnicalReports have been prepared under NH182 on the Viken
Property:

{1 Puritch, Ruigene, Rodgers, K., Sutcliffe, R., Orava, D., Salari, D., Lawrence, R.,
Nodwell, M., Armstrong, T., Burga, .Dand Brown, F.2014. Updated Technical
Report, Resource Estimate and Preliminary Economic Assessment on the Viken MMS
Project, Sweden. Prepared by P&E Mining Consultants Inc. for Continental Precious
Minerals Inc. Dated February 27, 2014. 148 pages.

1 Puritch, E., Hayden, A., Partsch, A., Harron, &d Brown, F.201Q Preliminary
EconomicAssessment on the Viken MMS Project, Sweden, for Continental Precious
Minerals Inc, dated October 19, 201R] 43-101 Technical Report filed on SEDAR.

! Harron, G.A., Brown, F.HandPuritch, E. 2009Third Updated Technical Report on
Viken MMS Licence, Jamtland Kingdom of Sweden for Continental Precious
Minerals Inc., dated March 19, 2009.

1 Harron, G.A., Brown, F.HandPuritch, E. 2008SecondJpdated Technical Reparh
Viken MMS licence Jamtland Kingdom of Sweden for Continental Precious Minerals
Inc., April 11, 2008.

! Harron G.A . 2007TechnicalReport on Viken MMS Licencelamtland Kingdom of
Sweden for Continental Precious Minerals Inc., March 31, 2007
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f Harron G.A., Brown, F.Hand Puritch, E. 200MUpdated TechnicaReport on Viken
MMS Licence, Jamtland Kingdom of Sweden for Continental Precious Minerals Inc.,
August 28, 2007

2.6 SOURCES OF INFORMATION

This Report is based, in part, on internal company technical reports, and maps, published
government reports, company letters and memoranda, and public informatexh in the
Referencesection (Section 279f this Report. As referred to throughout this Report, the sources
of information include:

1 Data supplied byistrict Metals

1 Observations made during thelependensite visits by the Authay

1 Review of various data and reports frinstrict Metals

1 Review of technical papers presented in various journals;

1 Discussions witlDistrict Metalsmanagement and staff familiar with the Property; and
1 Professionaknowledge oblack shale hosted minem@posits.

The Authors have assumed, and relied on the fact, that all the information and existing technical
documents listed in the References section of this Report are accurate and complete in all material
aspectsandhave taken all appropriate steps in their professional judgement to confirm same and
are not disclaiming any responsibility for this Report except as permitted under applicable
securities lawsThe Authors reserve the righttut will not be obligated, to revise the Report and
conclusions if additional information becomes known to the Authors subsequent to the effective
date of this Report.

Select technical data, as noted in this Report, were provid@&idskryct Metalsand the Authors

have relied on the integrity of such data. A draft copy of the Report has been reviewed for factual
errors byDistrict Metalsand the Authors have relied BistrictM e t &nowlédge of the Property

in this regardAll statements and opinions expressed in this document are given in good faith and
in the belief that such statements and opinions are not false and misleading at the effective date of
this Report.

The Authors and Gauthors of each section of the Refddwible 2.}, who acting as independent
Qualified Persons as defin@dNI 43-101, take responsibility for those sections of the Report as
outlined in Section 28 Certificates of Author. The Authors acknowledge the helpful cooperation

of District Metal®d management and consultants who addressed all data requests and responded
openly and helpfully to all questions and requests for material.
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TABLE 2.1

QUALIFIED PERSONSRESPONSIBLE FOR THIS TECHNICAL REPORT

Qualified Person

Contracted by

Report Sections

Andrew Bradfield, P.Eng.

P&E Mining Consultants Ing

2, 3, 15, 16, 22 and Gauthor 1,

21, 24, 25, 26, 27

Jarita Barry, P.Geo.

P&E Mining Consultants Ing

11 and Ceauthor 1, 12, 25, 26, 2

Fred Brown, P.Geo.

P&E Mining Consultants Ing

Co-author 1, 14, 25, 26, 27

David Burga, P.Geo.

P&E Mining Consultants Ing

Co-author 1, 12, 25, 26, 27

P&E Mining Consultants Ing 20and Ceauthor 1, 25, 26, 27

Co-author 112,14, 25, 26, 27

Grant Feasby, P.Eng
Eugene Puritch, P.Eng.,

P&E Mining Consultants Ing

FEC, CET

William Stone, Ph.D., P&E Mining Consultants Ing 4 to 10, B8 and Ceauthor 1, 25
P.Geo. 26, 27

Damian Connelly, METS Engineering Grou| 13,17, 18, 19 and Gauthor 1, 21
FAusIMM (CP) Met. Pty Ltd 24, 25, 26, 27

MMSA. FIEAust

2.7 UNITS AND CURRENCY

Metric units of measure are used in tReport, except references to metal concentrations to reflect
the fact that uranium is traditionally traded in Imperial units. References to dollars in the report
are to the US currency, unless otherwise indicated.

2.8 GLOSSARY AND ABBREVIATION OF TERMS

Table 22 lists the abbreviations for technical terrasd Table 2.3 lists unit measuremensgd
throughout the text of thiReport.

TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
$ dollar(s)
° degree(s)
°C degrees Celsius
< less than
> greater than
% percent
pm micromete, micron
3-D threedimensional
Actlabs Activation Laboratories Ltd.
ADU ammoniumdiuranate
Ag silver
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
AGAT AGAT Laboratories Ltd.
Ai (Bond) Abrasion index
AISC all-in sustaining costs
Al Aluminium

ALS Laboratories Limited or ALS Chemg
ALS or ALS Chemex Laboratories, part of ALS Global, ALS Limited
AMV ammonium metavanadate
As arsenic
Atomenergi AB Atomic Energy Company
Au gold
Authors authors of this Technical Report
Bi Bismuth
BRWi Bond Rod Mill Work index
BWi Bond Ball Mill Work index
C carbon
C$ Canadian dollar
c/s counts per second
Ca calcium
CaCQ calcium carbonate
CAGR compound annual growth rate
CaO calcium oxide, lime, quicklime
CAPEX capital costs
CCD countercurrentdecantation
CCTV closedcircuit television
Ce cerium
Ce0s cerium (II) oxide or cerium oxide
CFB circulating fluidized bed
CIM Canadian Institute of Mining, Metallurgy and Petrole
cm centimetre
Co cobalt
COF carbon dioxide
Co-authors co-authors of this Technical Report
Company, the District Metals Corp.
CPM Continental Precious Metalsc.
Cr chromium
CRM certified reference material
CRMA Swedenbés Critical Raw M
CSA Canadian Securities Administrators
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
Cu copper
CWi (Bond) Crushing Work index
D2EHPA di(2-ethylhexyl)phosphoric acid
District Metals District Metals Corp.
EIA Environmental Impact Assessment
EPCM Engineering, Procurement and Construction
Management
ESIA Environmental and Social Impact Assessments
EU European Union
Expert Expert Geophysics Limited
Fe iron
FEED FrontEnd Engineering Design
FeVv ferrovanadium
FeVv80 ferrovanadium alloy 80% vanadium
FS Feasibility Study
g gram
g/L grams per litre
glt grams per tonne
G&A General and administrative
Ga billion(s) of years
Geoforum Geoforum Scandinavia AB
GET groundengaging tools
GPS Global Positioning System
HSOy sulphuric acid
ha hectare(s)
Hatch Hatch Ltd.
HLS heavy liquid separation
HMS heavy media separation
HPGR high-pressure grinding rolls
HSLA high-strength lowalloy
ICP-MS inductively coupled plasma mass spectrometry
IRR internal rate of return
ISO International Organization for Standardization
International  Organization for Standardizatfi
ISO/IEC . : e
International Electrotechnical Commission
ISR In-situ recovery
IX ion exchange
k thousands
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TABLE 2.2

TERMINOLOGY AND ABBREVIATIONS

District Metals Corp., Viken PA, Report No494

Abbreviation Meaning
K potassium
K20 potassium oxide
KFSO1 sulphate ofpotash
otassium alum, potassium aluminum sulph
KAI(SOg)2-12H0 godecahydrate i i
kg kilogram
km kilometre(s)
ktpd thousands of tonnes per day
L litre
La lanthanum
La:O3 lanthanalanthanum trioxide
Ib pounds
LKAB Luosavaar&irunavaara Aktiebolag
LNG liquefied natural gas
LOM life of mine
M millions
LPG liquefied petroleum gas
m metre(s)
m3 cubic metre
Ma millions of years
masl metres above sea level
MCC motor control centre
METS METS Engineering Group Pty Ltd
Mg magnesium
MgO magnesium oxide
MIBC methyl isobutyl carbinol
MIS Mining Inspectorate of Sweden
Mkg millions of kilograms
ML millions of litres
Mib millions of pounds
mm millimetre
Mm? millions of cubic metres
MMS mixed metal sulphides
MMP mixed metals precipitate
Mn manganese
Mo molybdenum
MoOs3 molybdenum trioxide
Mo O | molybdate
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TABLE 2.2

TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
MOP muriate of potash
MRE MineralResourceEstimate
Mt million tonnes
Mtpa million tonnesper annum/year
Myr Myrviken
Na sodium
NaCl sodium chloride
NaCl O sodium chlorate
NaCOs sodium carbonatesoda ash
NaHCG sodium hydrogen carbonatsodium bicarbonate
NaOH sodium hydroxide
NCF net operating cash flows
Ni nickel
NI 43-101 Natio_nal Instrument 43017 Standards of Disclosuf
for Mineral Projects
NORM naturally occurring radioactive materials
NPR net profit royalty
NPV net present value
NPVS NPV Scheduldt software
NSG Sweden Bureau of Mines
NSR net smelter return
O oxygen
OK Ordinary Kriging
OPEX operating costs
Pso passing 80%
P20s phosphorus pentoxide
P&E P&E Mining Consultants Inc.
PAL pressure acid leach
PAX potassium amyl xanthate
Pb lead
Pd palladium
PEA Preliminary Economic Assessment
P.Eng, Professional Engineer
PFS PreFeasibility Study
P.Geo. Professional Geoscientist
PLS pregnant leach solution
POL pressure oxidative leach
POX pressure oxidation

P&E Mining Consultants Inc.
District Metals Corp., Viken PA, Report No494

Page24 of 293



TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
ppm part per million
Project, the Viken Energy Metals Project
Property, the Viken Energy Metals Property
Pt platinum

definitive purchase agreement for the four min

Purchase Agreement licenses covering the Viken Deposit

Q1,Q2,Q3,Q4 first quarter, second quarter, third quarter, fourth qud

QA/QC guality assurance/quality control

QC quality control

QEMSCAN Quantitativ_e Evaluation of Minerals by Scann
Electron Microscopy

QMS guality management system

Rb rubidium

Re rhenium

Report the this Technical Report

RF revenue factors

RM reference material

ROM run of mine: unprocessed mine product

S sulphur

Sc scandium

Se selenium

SEDAR System for Electronic Document Analysis and Retrid

SEK Swedish Krona (currency)

SEMs Surface Excavation Machise

SES number refers to specific parts of the Swedish governn
regulatory acts

SG specific gravity

SGAB Sveiges Geologiska AB

SGU Geological Survey of Sweden

skaelsta compositeshale reference material

SKB Svensk Karnbransleférsorjning ABBwedsh Nuclear
Fueland Waste Manageme@bmpany

SMC test Steve Morrell Comminution test

SMR small modular reactor

Sn tin

SOF sulphur dioxide

SCr sulphur trioxide

SOy sulphate
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TABLE 2.2

TERMINOLOGY AND ABBREVIATIONS

District Metals Corp., Viken PA, Report No494

Abbreviation Meaning
SOP sulphate of potash
SRC SRC Geoanalytical Laboratqries part of the
Saskatchewan Research Colnci
SX solvent extraction
t tonnes
t/m?3 tonne(s) per cubic metre
Ta tantalum
TBP tributyl phosphate
TBS teetered bed separator
Ti titanium
TOFRSIMS time-of-flight secondary ion mass spectrometry
tpa tonnesper annum, year
TSX Toronto Stock Exchange
U uranium
UCS unconfined compressive strength
UHF/VHF ultra high frequenadyery high frequency
UoO; uraninite,uranium dioxide
U3Os tri-uranium octoxide
uoC uranium oxide concentrate
US$ United Stateslollar
UTM Universal Transverse Mercator
\ vanadium
V205 vanadiumpenbxide
armdéds | ength vendor s e
Vendor, the covering the Viken Dgposit
VOF vanadium dioxide
VRFB vanadium redox flow battery
WGS84 World Geodetic System 1984
Y yttrium
Y203 yttrium oxideor yttria
Zn zinc
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TABLE 2.3

UNIT MEASUREMENT ABBREVIATIONS

Abbreviation Meaning Abbreviation Meaning

> greater than m%/d cubic metre per day

< less than m°/h cubic metre per hour

° degree m®/s cubic metre per second

eEm microns, micrometre mly cubic metre per year

$ dollar ma metre diameter

$it dollar per metric tonne m/h metre per hour

% percent sign m/s metre per second

% wiw percent solid by weight Mt million tonnes

¢/kWh cent per kilowatt hour Mtpy million tonnes per year

°C degree Celsius min minute

cm centimetre mL millilitre

d day mm millimetre

ft feet MV medium voltage

GWh Gigawatt hours MVA mega vokkampere

g/t grams per tonne MW megawatts

h hour 0z ounce (troy)

ha hectare Pa Pascal

hp horsepower pH Measure of acidity

k kilo, thousands ppb part per billion

kg kilogram ppm part per million

kg/t kilogram per metric tonne | s second

km kilometre t or tonne metric tonne

kPa kilopascal tpd metric tonne per day

kv kilovolt t/h metric tonne per hour

KW Kilowatt Yh/m metric tonne per hour p
metre

KWh kilowatt-hour thim? metric tonne  per hour p
square metre

kWh/a kilowatt-hour perannum t/m metric tonne per month

kWhit It<cl)lr<])r\:\éatt-hour per  metr t/m? metric tonne per square met

L litre t/m° metric tonne per cubic metre

L/s litres per second T short ton

Ib pound(s) tpy metric tonnes per year

M million V volt

m metre W Watt

m? square metre wt% weight percent

m® cubic metre yr year
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3.0 RELIANCE ON OTHER EXPERTS

The Authorsof this Report havassumed that all the information and technical documents listed
in the References section of tliReport(Section 27)are accurate and complete in all material
aspectsThe Authorsreserve the right, but will not be obligatdd revisethis Report andits
conclusionsif additional information becomes known subsequent toeffextive date of this
Report.

Although copies of the licenses, permits and work contracts were revitweefluthorshave not

verified the legality of any underlying agreement(s) that may exist concerning the licenses or other
agreement(s) between third partiaad have relied on the efficacy of the legal due diligence
process conducted by legal counsel(s)District Metals The Authors have fully relied on
information provided by District Metalsand legal experts retained IRjistrict Metalsfor the
foregoinginformation through the following document:

1 Wabhlin. 203. District Metals Corp- Title Opinion, Viken Property. Prepared for
District Metals CorpJune26, 2026. 3 pages plus 2 Appendices

A draft copy of tlis Report has been reviewed for factual errordistrict Metals Any changes

made as a result of these reviews did not involve any alteration to the conclusions made.
Hence, the statement and opinions expressed in this document are given in good faith and in the
belief that such statements and opinions are not false and mislaadifige effectivedate of this

Report.
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4.0 PROPERTY DESCRIPTION AND LOCATION

41 PROPERTY LOCATION

The VikenEnergy Metalsr oper ty (t he A Ptheqedralregign ofiSsvedénpo c at e

approximately520 km northwest of the Capital City of Stockholm andapproximately600 km
south of the Arctic Circle Kigure 4.). The Viken Propertyis situatedapproximately25km
southwesbf the Town of Ostersund in thlunicipality of BergandAre, Jamtland Countyt is
centrechat Latitude 6304 6 3oBmandNongi t ude ds@YWGSE4BTM 3B\B453,800
m East 6,994,300 m Nrth).

4.2 MINERAL TENURE

TheViken Property consists @ightcontiguous licenses thabver a total area @&9,857 hectares
( A h. aDeetpils of the VikenProperty licenses are shown in Figure 4.2 and listed in
Table 4.1.

As of the effectivedate of this Reporgll eightlicences are in good standiagd 100% owned by
Bergslagen Metals AB, a wholywned Swedish subsidiary of District Metdls connection with

a receriy approvecextension application, Viken 3 has been reduced in size. Viken 4 has also been
reduced in size through a separate application and subsequent decision by the Mining Inspectorate.
The current Mineral Resources are covered by the Viken Property licenses Viken nr 1, Norra
Leden,Norr Viken and Lill Viken Figure 4.3.
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FIGURE 4.1 GENERAL LOCATION MAP
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FIGURE 4.2

VIKEN PROPERTY LICENCES
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TABLE 4.1
VIKEN PROPERTY EXPLORATION LICENSES*

Mineral Mineral Owner Date Expiry Municipality Metals/Mineral Area

License | License (100%) Granted Date (ha)

Name ID
Viken nr 1 | 2023:44 | Bergslagen Metals AF 202304-03 | 202-04-03 | Are and Berg| La, Mo, Ni, Sc, V, Y, Zn 2,301.%
Viken nr 2 | 2023:58 | Bergslagen Metals AE 202304-27 | 202904-27 | Berg La, Mo, Ni, Sc, V, Y, Zn 1,419.6
Viken nr 3 | 2023:59 | Bergslagen Metals Af 202304-27 | 202904-27 | Are and Berg| La, Mo, Ni, Sc, V, Y, Zn| 4,609.66
Viken nr 4 | 2024:65 | Bergslagen Metals AF 202404-11 | 2027-04-11 | Are La, Mo, Ni, Sc, V, Y, Zn 20,08025
Storviken | 2023:19 | Bergslagen Metals Af 202302-21 | 2029-02-21 | Berg Cu, Mo, Ni, V, pyrite 1,121.(8
'C'é’é’; 202306 | Bergslagen Metals Af 202301-17 | 2029-01-17 | Berg Cu, Mo, Ni, Rb, V, pyrite  172.9
Norr Viken | 2022:79 | Bergslagen Metals AE 202211-23 | 2028-11-23 | Berg Cu, Mo, Ni, Ta, V 5625
Lill Viken | 2022:78 | Bergslagen Metals AE 202211-23 | 2028-11-23 | Berg Cu, Mo, Ni, Ta, V, pyritg  96.04
Total 29,856.84

Source:Wahlin.

Note: * Mineral License information effectivieine26, 202%5.

P&E Mining Consultants Inc.
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FIGURE 4.3 VIKEN NR 1 MINERAL LICENSE AND VIKEN DEPOSIT OUTLINE
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4.3 MINERAL RIGHTS IN SWEDEN

In Sweden, mineral rights are primarily governed by the Minerals(?@91:45) and Mineral
Ordinance (1992:285)which regulate exploration and exploitation pérticular minerals.
Mineral rights are distinct from land ownershighich mears that theState can grant permits for

P&E Mining Consultants Inc. Page33of 293
District Metals Corp., Viken PA, Report No494



exploration and mining even if the land is privately owrtdolever, landowners and those with
right of use to the land are entitled to compensation for damages and a share of the profits from
any extracted minerals.

The following, more detailed informatiaon mineral rights in Swedes summarized from the
following sources:

1 https://www.sgu.se/en/minirigspectorate/legislation/mineratt199145/ and
1 from Harronet al.(2009).

All the Viken mineralicences were acquired in accordance with the Minerals Act (199dirts

2022 and are valid for ghreeyearterm. Areas excluded from licence applications include lands
occupied by private dwellings, state infrastructure, industrial plants, town sites, public buildings,
cemeteries, military installations, historical sites and national parks or protectedfapaat of

the application process requires that all the property owners in the licence area be notified that an
exploration licence has been granted.

The Minerals Act (1991:45) governs the ownership and exploitation of mineral substances on
private and public land. Mineral substances (concession minerals) are divided into three categories
1) metallic substances (arsenic, beryllium, bismuth, cesium, chromium, cobalt, copper, gold,
iridium, iron ore, lanthanum and lanthanide series, lead, lithium, manganese, mercury,
molybdenum, nickel, niobium, osmium palladium, platinum, rhodium, rubidiunmenitim,
scandium, silver strontium, tantalum, thorium, tin, titanium, tungsten, uranium, vanadium,
yttrium, zinc, and zirconiump) industrial minerals (alum shale, andalusite, apatite, barite, brucite,
refractory and clinkering clay, coal, fluorspar, graphite, kyanite, magnesite, nepheline syenite,
pyrite, pyrrhotite, salt and other similar salt deposits, sillimanite and wollastonite)3)ait|

gaseous hydrocarbons and diamonds. Other minerals not captioned above belong to the landowner.

There are no restrictions on foreign ownership of licences. Exploration and exploitation licences

are transferable subject to review bylé ni ng | ns p e c t MI$SodAnexplorationSwe d e n
licence is granted for a specific area where there is some likelihood of a successful discovery of a
concession mineral being madelicence may be withheld if it is obvious that the applicant has

not the possibility or intention to conduct appropriate exploration or has earlier shown unsuitability

to conduct exploration work.

An exploration licence is valid for a period of three years from the date of issue and can be extended
by another period of up to a maximum of three yégesarsfour to six) provided that acceptable
exploration work has been carried out on the licence. An extension may also be granted if the
licence holder has valid reasons for fparformance of worlandindicates that exploration will

be conducted during the extension of time. In exceptional circumstances the licence may be
extended for another maximum of four ye@msas severto 10) and in extreme cases the licence
may be extended by another maximum of five ydgesars 11 to 15)Fees attached to the
acquisition and maintenance of an exploration licence include an application fee of SEK 500 per
application and an exploration fee of SEK 20 per hectare for theéhiestyearperiod. Fees for

the period four to six years are SEK 21 annually per hedtggber negotiated fees are attached

to time periods beyond six years. All fees are paid in advance subject to partial reimbursement if
necessary.
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Prior to commencingvasive and systematsxploration activitieslike drilling, the licence holder

is required to file a work plan detailing proposed activities, timetable, and an assessment of the
impact on private rights and public interests. The work plan needs to be communicated to all
landowners and other interested partesered by the work plan are@he work plan can be
executed if no objections are raised. Failing initial approval, mediation between the licence holder
and the objecting party is undertaken, and failing mutual agreement the MIS can set up conditions
for the work plan to proceed. Gaateed security deposits are also required to cover possible
damage and encroachment from exploration work.

District Metalsbmanagement has provided a compilation on legal title céitite Viken Property
mineral Icences. Inspection of these documents indicates that the licences are in good standing
until at leastpril 2027.

Environmental and planning permits arenot required for geological mapping and manual
geochemical surveying. Permits are required for systematic till sampling, mechanical trenching
and drilling programs.

When an exploration licence is terminated without the granting of an exploitation litkace,
explorer is required to submit a report detailing the work perforietiiding the collected raw
data (field observations, geophysical surveys, analytical.data)

An application fee of SEK 6,000 is charged for each exploitation licence. Exploitation licences are
granted for a period of 25 years unless the applicant requests a shorter period of time. Licences are
automatically extended fdi0-yearterms if exploitation is in progres&n annuaktate mineral fee

in the amount of 0.15% of gross value of concession minigrdige to the landowners within the
concession area and 0.05% is tluthe State.

However the decision to issue an exploitation licence is dependent upon the proponent obtaining
approval of the hodflunicipality. In addition to an exploitation licence, permits under the Swedish
Environmental Code (1998:808), the Swedish Nuclear Activities Act are required.

4.4  SURFACE RIGHTS

District Metals does natontrol any surface rights Viken Mineral license holders in Sweden are
entitled to explore for and develop mineral deposits in accordance with the Minerals Act
/| Ordinance (AMinerall agendo SFS 1991:45, and
2005:943). Permissions for access ®ltbense areas and to exedateestigativework programs

are governed by Bergsstaten, the Swedish Mining Inspectorate $gweae/bergsstaten

45 PROPERTY APPROVALS AND ACQUISITION AGREEMENTS

45.1 Approval of Viken nr 1

In a press release dated January 5, 2023, Disetalsannounced that Bergslagen MetalB A
(a 100% owned Swedish subsidiary of Disthtttalg had applied for a,202 ha mineral license
(Viken nr 1)to explore for vanadium, nickel, molybdenum, zinc and other elements, covering
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approximately68% of the polymetallic Viken Deposit. The application was approved by the
BergsstateMining Inspectorate) in April 2023. Viken nrcbvers 68% of the polymetallic Viken
Deposit.

45.2 Approval of Viken nr 2 and Viken nr 3

In a press release dated March 7, 2023, Disiietals announced thaBergslagerMetals AB

(a 100% owned Swedish subsidiary of District Methladl applied for two additional mineral
licenses covering the area to the south (Viken nr 2) and north (Viken nr 3) of the Viken nr 1
application. The application was approved by the Bergsstaten (Mining Inspectorate) in May 2023.
The approval of the Vikenrr2 and 3 licenses increased the area of the Viken Property from 2,302
ha to 9,367 ha.

45.3 Acquisition of Norra Leden, Norr Viken, Lill Viken and Storviken

In a press release dated January 15, 2024, Distatdlsannounced that it has closed acquisition

of the four mineral licenses covering the Viken Deposit that the Company did not previously
control. Three of thelicenses, namely Norra Leden, Norr Vikend Lill Viken, are entirely
enclosed withthe Viken nr 1 license.Thefourth license, namel$torviken is located southwest

of Viken nr 1 Following such acquisitiorthe Company controlled 100% of the mineral licenses
covering the Viken Deposit.

Pur suant to the definitive purchase Maasr e e men

acquired thee fourmi ner al | i censes from an armdés | ength

terms:
1 C$50,000 cash paid to the Vendor on closing

1 C$50,000 cash payable to the Vendor within 30 days following the moratorium on
uranium exploration and mining in Sweden being lifted

1 1,000,000 DistricMetalsshares issued to the Vendor on closing

1 3,500,000 DistrictMetalsshares to be issued to the Vendor within 30 days following
the moratorium on uranium exploration and mining in Sweden being lifted.
These DistricMetalsshares will be subject to a voluntary legk pursuant to which
500,000 will be released after four months after issuance, 500,000 will be released after
six months after issuance, 1,000,000 will be released after twelve months after
issuance, 1,000,000 Mbe released after 18 months after issuaaod 500,000 will
be released twentfipur months after issuancand

T A 2% net smelter return (ANSRO) royalty

bought back in its entirety at any time for a value of C$8,000,000 where the first 1%
NSR royalty may be purchased for C$2,000,000.

Pursuant to applicable securities laws, the Diskietalsshares issued to the Vendor on closing
are subject to a formonth and one day hold period from the closing.
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45.4 Application for Viken nr 4 Mineral License

In a press release dated May 21, 2024, Disivetals reported that Bergslagen Metals AB

(a 100% owned Swedish subsidiary of Distfiéetalg had received final approvals from the
Bergsstaten (Mining Inspectorate) for the Viken nr 4 mineral licence application to explore for
vanadium, nickel, molybdenum, zinc, rare earth elements and other elements.

The approval of Viken nr 4 increased the area of the Viken Property from 9,3@BB#®&57ha.

The license is in good standing to 20Ré&newal for an additional three years will require payment

of mineral license fees to the Bergsstaten, and the completion of some geological, geochemical,
or geophysical work on the mineral license before the tweae term expires.

455 District Metals Acquires 2% NSR

In a press release dated February 3, 2025, Distietalsannounced acquisition of the 2% NSR

royalty over the four mineral licenses covering the Viken Deposit (Norra Leden, Norr Viken,

Lill Viken and Storviken). As a result, Districtdetal® 1 00% owned Vi ken De|
completely free of any NSR royalty.

Pursuant to the definitive royalty purchase agreement, Distetalsacquired the 2.0% NSR from

an armodéos |l ength vendor for a purchaba@aspri ce
( t KCensiderationSharées) . The Consi derati on Shfaurmmosthsar e s u
and one day, from the date of issue.

4.6 ENVIRONMENT AND PERMITTING

Environmental and planning permits are not required for geological mapping and manual
geochemical surveying. Permits are required from the authorities for systematic till sampling,
mechanical trenching and drilling prograri$ie Mining Inspectorate of Sweden is responsible
for issuing permits for exploration and mining.

More details on environment and permitting are given in Section 20 of this Report.

4.7 OTHER SIGNIFICANT FACTORS

The Swedish moratorium on uranium exploration and mining was lifted effective January 1, 2026.
OnJune 15, 2026he Swedish Parliament voted to abolish a Municipal veto on uranium extraction
that goes into legislative effect ahdy 15, 2026. A key aspect of the legislation is that the
extraction and processing of uranium is now treated in a manner consistent with other metals and
minerals within Sweden's overall permitting framework.

On June 11, 2026, the Swedish Government presented the terms of reference for a new inquiry
that will investigate ways to enhance local and municipal influence for Alum Shale deposits. The
inquiry mentions that it will include concerned parties from theape sector in their stakeholder
dialogue. It will also provide an analysis of commercial consequences of any proposal made and
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wi || t ake i nto account Swedenos commit ment s
(ACRMAO).

The Viken Deposit is currently being reviewed by the Geological Survey of SwESEend) as
a deposit of National I nterest (Riksintresse)
Q3 2026.

TheAuthoris not aware of any other significant factors and risks that may affect access, title, or
the right or ability to perform the proposed work program on the Property.
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5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, PHYSIOGRAPHY AND
INFRASTRUCTURE

5.1 ACCESS

The Viken Propertyis easily accessible via highway E14 from Sunds\aid then by local

highways E45 and 32hatconnect to th@ropertyarea through Svenstawvétthe southern end of
Lake Storsjon. Th@own of Ostersund, with a population 81,548 people(2025), is located

approximately40 km by roadto thenortheas{Figure 5.).

FIGURE 5.1 ACCESS TO THE VIKEN PROPERTY
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5.2 CLIMATE AND PHYSIOGRAPHY

TheOstersundegion has a subarctic climate (Kopper: Didhderate temperatures in the summer
months and subkero temperatures in the winter months are nor@lahate data are summarized
in Figure 5.2.
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The topography of the area is dominated by rounded hills and broad valleys at elevations in the
range of 313 to 370 masl. Mixed coniferous and deciduous forests occur between open pasture
lands. Mixed farming angdmallscaleforestry operations constitute the main land use.

Most exploration activities can be conducted yeamd.

FIGURE 5.2 CLIMATE DATA FOR OSTERSUND

Climate data for Are Ostersund Airport (Froson), 2002-2020; precipitation in Tullus 2002-2020; extremes since 1901 [hide]
Month Jan Feb Mar pr May  Jun | Jul Aug Sep Oct Nov Dec Year

A
s o o 9.8 10.3 17.8 19.7 122 10.8
Record ish < () (%) 35 | 840) (699) (1o NCOBMIGURNEIN (70) 75 5 1) NG
Mean maximum °C 5.0 49 8.1 150 218 192 128 8.2 59
°F) (41.0) | (40.8) (46.6) (59 0) (71.2) (66.6) (55 0) (46.8)  (42.6)
Mean daily -29 -2.2 1.4 126 168 195 179 128 1.1 -1.0 5

maximum °C (°F) | (26.8) (28.0) (34.5) (45 0) (54.7) (62.2) (67.1) (64.2) (55.0) (43 3) (34.0) | (30.2) | (45.4)

59 -52 -21 32 82 125 153 141 98 40 -11 -37 | 41
(214) (226) (282) (37.8) (46.8) (54.5) (59.5) (57.4) (49.6) (39.2) (30.0)  (25.3) @ (39.4)

Mean daily -88 -8.2 -56 -08 38 82 | 11 103 67 16 -33 -6.3 07
minimum °C (°F) (16.2) (17.2) (21.9) (30.6) (38.8) | (46.8) (52.0) (50.5) (44.1) (34.9) (26.1) (20.7) @ (33.3)
Mean minimum °C

-164 -72 -18 27 61 50 11 -53 -106 -16.8 —246
(°F) (25) (19.0) (28.8) (36.9) (43.0) (41.0) (34.0) (22.5) (129) (1.8) [&FE)

Record low °C (F) PEa IR -90 -30 -15 -08 -52 —252 -38.1 | -38.1
(-36.4) | (-30.3) (-26.5) (15.8) (26.6) (29.3) (30.6) (22.6) (-13.4) | (-36.6) | (-36.6)

Daily mean °C (°F)

A‘{f’:‘.ge 321 | 206 222 230 481 623 763 809 551 441 335 360 | 534.2
Pre“;fr::h:;'; mm-(126)  (0.81) (0.87) (0.91) (1.89) (2.45) (3.00) (3.19) (2.17) (1.74) (1.32)  (1.42) | (21.03)
2‘;‘:;93:’;:“’:’;9 39 47 46 27 1 0 0 0 0 7 17 30 56

(inchzs) (15 (19 (18) (1) (©4) (O | @ (0 (0 (28 (67) | (12) (22)

e O ) 150 202 244 259 257 208 127 73 1692
sunshine hours

Source 1: SMHI Temperature Datal'?!
Source 2: SMHI Precipitationl'®!

Sourceswww.wikipedia.orgMarch 2025)after SMHI Temperature Data (2021) and SMHI Precipitation (2021)

5.3 LOCAL RESOURCES AND INFRASTRUCTURE

Transportation systems are well developed in the area with daily air sandcail and truck

freight services. Electrical power and modern communications are readily available in the area.
The major mining centres Bweden ar&iruna (~850 km) Malmberget and AitiK~700 km) ad

the Skelleftéd District (-450 kn) to the northeast Likewise in the Bergslagen area with
Garpenberd~400 km)and Zinkgruvan(~600 kn) to the south eachof which are sources of
mining-related services. The VikdPropertyhas sufficient surface area for future exploration or
mining operationdncluding potential tailings storage areas, wasbt& disposal areas and process
plant sites.
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6.0 HISTORY

6.1 PRE-2006EXPLORATION

The following summary of historad explorationis derived fromthe 20® Technical Report
(Harronet al, 20®) and the 2010 IPA Report (Puritctet al, 2010)

Mining of the Alum Shale started in 1637 at Andrarum in Skane for the recovery of alum
(potassium aluminum sulphate)sed mainly for the preservation of hides and in the textile
industry for the fixation of colours. The presence and potential usage of the kerogen component of
the Alum Shale was recognized in th@00sandmanyattempts were made to extract and refine

the hydrocarbons using conventional retorting methods. Oil was recovered from deposits at
Kinnekulle, Narke and Ostergétland during World War |1, largely for military purpésmsever,

with the renewed import of conventional oil after the war, the extraction plants ceased to be
economically viable and production dwindled and finally ceased in 1966. The identification of
high concentrations of uranium in kolm lenses (very higiaoic content rock) dates back to 1893.
Mining proved unsuccessfudue to the erratic distribution of the kolm lenses.

After World War 1], systematic exploration for uranium by the SGU on behalf of the Swedish Oil
Shale Company, and | ater by the Atomic Ener g)
Vastergotland and Narke areas. A bed of Alum Shale 3.5 m thick contaippngxamately

300 ppm U identified over a large area led to the establishment of a uranium extraction and
research facility at Ranstad, with a nominal capacity of 120 tonnes of uranium per year.

The processplant operated from 196 1969 at approximately half capagciyue to the lower

market price for uranium and lagging domestic demand. The recovery process congistetu)of

the shale, removal of carbonate rock and acid leaching. Recoveapgprokimately67% were
subsequently increaseddpproximately80% prior to closing.

The presence afbnormallyhigh concentrations of vanadium in the Alum Shale in the Skane area
wasrecordedn 1940 and led to various attempts to extraateélement. The extraction technique
involved roasting followed by sulphuric acid leaching. Small amounts of vanadium pentoxide and
alum were produced during World War 1.

Prior to changes in the Minerals Act in 199993, most exploration work in Sweden was carried

out by the SGU andstatecontrolledexploration companies, namely Sweden Bureau of Mines
(ANSGo)igesSv@aol ogi s k a and Buosévaasi@Guhd®/aa)a Aktiebolag

( A L K AlB geheralthestatecontrolledcompanies had separate geographical areas and metals
of interest, and foreign companies were discouraged by the mandatory 50% State interest in all
projects.

The Swedish State, in the form of AB Atomenergi (Anon, 1990), carried out exploration for
uranium in the Alum Shale from the 1950s to 1967, after which the SGU took over uranium
exploration. The SGU carried out work under contract for LKAB, in the AlunteShd 9771978.

Thiswork resulted in theompletion ofL7 drill holesaroundMyrviken ( i Myim tlde)vicinity of

theViken nr 1Licence Two of these drill holes, Myr_7802and Myr 78 05 ar e i n CPM©®
hole database. When drilledssay values returned from My#8-005drill corewere0.41 Ib per

ton WsOg (205 ppm WOg), 5.36 Ib per ton YOs (2,680 ppm V¥Os), 0.91 Ib per ton Mo®
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(455 ppm MoQ@) and 0.08 Ib per ton N4O ppm Ni)over 182 m true thickness. iEtthickness is
one of the largestverrecorded in the Alum Shale and coupled with the metal concentrations
indicated a target area ffwllow-up exploration.

In 1977, he Swedish Government commencédyaear exploration and evaluation ssiffficiency

program for uraniunfinanced by the Svensk Karnbransleférsorjning (@8vedsh Nuclear Fuel

and Waste Manageme@ompanyori SKB o0 ) . The Swedish Gover nmen
exploration program in 1981 following amfavourablereferendum on nuclear power, though

SKB continued work on selected targets until 1985, using S@#dBexploration arm of SGU at

the time)as the operator until 1982. There Ima$ been angtatesupported uranium exploration

in Sweden since 1983non, 2002).

6.2 CPM 2006 TO 202

6.2.1 Ownership

CPM entered into a purchase agreement with Geof@wma ndi navi a AdMéadhGeof or
21, 2005 for the acquisition dfe Viken Deposit are&cknces. Under the terms of the agreement,

CPM issued 300,000 common shares to Geoforum and paid $40,000 cash, with Geoforum
retaining a 5% net profit royalty (ANPRO).

CPM reduced Geoforumds 5 %, iroriIB totfamilitata¥égotmtionsMa r ¢ h
with potential joint venture partners. Geoforum received 5,000,000 common shatédViof
(representing 8.8% of the issued and outstanding sha@RMfollowing issuance) and $57,735

cash CPM hal the right of first refusal on the sale of the first 1,000,000 common shares by
Geoforum following the transfer of the first 2,500,Cbtres.

6.2.2 Exploration

CPM completed further geophysical surveying at the Vikeposit and surrounding exploration
licences following the 2010 PEA (Puritch et al, 2010) Radiometric measurements were
undertaken at the Koborgen avitken licences and radon measuremevésemade

The drill rig was modifiedn orderthat it @uld take surface bedrock, base of till and other
overburden samples to expedite surface drill mapping.-Bask samples were takean many
of theexploration icences surrounding theain Viken licence.

Trenching and excavation work was also undertakg@ass througla thinlayerof limestone and
penetratehe underlying black shale following the 2011 drilling.

Ten pits were excavated down to bedrock (depths ranging from 2 to 5 m) with the aim to define
andanalye t he characteristics of the soil stratig
for sampling ground water within some properties in the Viken Licence.

Topographic profiles of the Project area were also studied in greater detail over numerous licences
in order to delineate prospective lithology.
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6.2.3 Drilling

Drilling completed by CPM from 2006 to 2P%is the main support for the current Mineral

Resource Estimate presented in Section 14 of this R@istwork by CPM involved completion
of 150 drill holes totalling28,208 min the Viken Deposit and surrounding argagure 6.).
In addition, two of thesGU 1978 drill holes (Myr_7805 and Myr_7802) totalling459m are
included in the ®M databaseThe CPM drilling results for 2006 to 2008 and 2010 to 2@te
describedelow.A drill hole location surface plan is included in Appendix A.

FIGURE 6.1 CPM AND SGUDRILLING IN THE VIKEN DEPOSIT AREA

@ ANALYST

Viken U Polymetallic Deposit

Drill Hole Myr_78-005

Drill Hole Myr_78-002

Source:P&E (2025
Note: The symbols represent drill hole locations

6.2.3.1 CPM 2006 to 2009rilling Programs

The following information on the 2006 to 2008 drilling by CPM is taken largely tdamonet
al. (2009).

Drilling on the Viken Licence commenced in August 2006 andirdll holes (Myr 06-001 to
Myr_06-011) for a total ofl,953m were completed by yeand. Drilling resumed in February
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2007 with two drill rigs and to December 31, 2085 additional diamond drill holesvere
completed for a total ofi2,779m. In 2008, 55 drill holes for 10,872 m were completed.
To December 31, 200& combinedtotal of 13l diamond drill holes lhbeen completed for
25,605 m. All drill collars were sited using GPS instruments and capped cadefgin place
pending final collar surveying with high precision GPS survey systems. All diamond drill holes
were vertical holes, yielding true thickness intercepts. Drill hole trajectory sumweysnot
undertakendue to the short length of tldeill holes and the friable nature of the Alum Shale.

The 2006 diamond drilling was contracted to Taiga Exploration Drilling AB of Mald, and the 2007
and 2008&rilling wascontracted to T.G.B. Borrteknik AB of Grabo and Ludvika Borrteknik HB
of Ludvika. All three drill contractors udeAtlas Copco track mounted drilteatrecoveed BQ
sizedrill core.

Spatial distribution of the drill holegsed toin the estimation ofriferred andndicatedMineral
Resources is illustrated irigure 62. The locations and details of the drhioles are listed in
Table 61.

Drill holes Myr_06-001 andMlyr_06-002 werecompleted 2 m froneach other andpproximately
30 m south ofirill hole Myrviken_78-005 (254 m in length)in order to verify the results of the
previous drilling by the SGU in 1978 and to acquire sufficient mineralized materiahiplete
additionalanalytical testsThe lithologies in Myr06-001 and Myr 08002 are almost identical,
and thereforenly the analytical data from My96-002 arediscussedurther.

Drill holes Myr_06-001 andMyr_06-002 intersected true thickness of 153.1 m of Alum Shale
whereasdrill hole Myrviken 78-005 30 m distant)intersecteda true thickness of 193 m.

The analytical results for organic carbon and selected oxidescnof the twalrill cores are very
similar (Table 6.3. This correlation suggests an acceptable level of accuracy associated with the
current analytical results.
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FIGURE 6.2 200610 2008DIAMOND DRILL HOLE COLLAR LOCATIONS

468 000 489 000 470000

CONTINENTAL PRECIOUS MINERALS INC.

|

Viken MMS Licence, Sweden
DIAMOND DRILL
COLLAR LOCATIONS

Figure 7 | Mar 2009

G.A. Harron & Associates Inc. [\

8393 000

ESR TR

A . 1000 metre

A —
Source:Harron et al. (2009)
Note: The mineral license boundaries sho(@ark lines)are as they were in 2009.

6000
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TABLE 6.1
200610 2008DIAMOND DRILL HOLE LOCATIONS AND DETAILS

Drill Hole Easting | Northing | Elevation | Length | Azimuth | Dip
1D (m) (m) (mas)) (m) ) @)
Myr_06-001 | 468,849 | 6,987,322 | 366.09 247.1 360 90
Myr_06-002 | 468,850 | 6,987,323 | 366.34 200.4 360 90
Myr_06-003 | 468,828 | 6,987,417 | 367.3 224.3 360 90
Myr_06-004 | 468,940 | 6,987,281 | 363.71 226.3 360 90
Myr_06-005 | 468,782 | 6,987,249 | 356.07 193.7 360 90
Myr_06-006 | 468,659 | 6,987,393 | 359.29 206.0 360 90
Myr_06-007 | 469,010 | 6,987,439 | 362.75 101.8 360 90
Myr_06-008 | 468,926 | 6,987,140 | 359.31 210.3 360 90
Myr_06-009 | 468,623 | 6,990,440 | 370.00 97.8 360 90
Myr_06-010 | 469,122 | 6,987,198 | 366.29 47.8 360 90
Myr_06-011 | 468,641 | 6,987,105 | 349.46 197.9 360 90
Myr_07-001 | 467,464 | 6,987,770 | 309.72 191.2 360 90
Myr_07-002 | 467,627 | 6,987,343 | 310.16 2000 360 90
Myr_07-003 | 467,714 | 6,986,962 | 312.17 207.0 360 90
Myr_07-011 | 468,300 | 6,987,157 | 341.93 196.3 360 90
Myr_07-012 | 468,027 | 6,987,426 | 338.32 199.7 360 90
Myr_07-013 | 467,972 | 6,987,807 | 335.03 194.3 360 90
Myr_07-014 | 468,294 | 6,987,920 | 348.19 188.9 360 90
Myr_07-015 | 468,449 | 6,987,528 | 351.26 2090 360 90
Myr_07-016 | 468,258 | 6,986,646 | 336.44 203.3 360 90
Myr_07-017 | 468,413 | 6,986,368 | 334.63 218.1 360 90
Myr_07-018 | 468,514 | 6,985,982 | 337.12 199.4 360 90
Myr_07-020 | 468,810 | 6,986,431 | 353.72 224.2 360 90
Myr_07-021 | 468,703 | 6,986,817 | 350.19 200.8 360 90
Myr_07-022 | 468,491 | 6,987,214 | 344.44 200.3 360 90
Myr_07-023 | 468,536 | 6,987,978 | 362.04 234.0 360 90
Myr_07-024 | 468,926 | 6,986,951 | 360.33 224.2 360 90
Myr_07-025 | 469,172 | 6,986,635 | 369.27 206.8 360 90
Myr_07-026 | 467,558 | 6,989,031 | 322.37 213.3 360 90
Myr_07-027 | 468,558 | 6,987,788 | 364.52 225.5 360 90
Myr_07-028 | 467,736 | 6,988,638 | 322.81 1980 360 90
Myr_07-029 | 467,180 | 6,989,382 | 333.33 217.5 360 90
Myr_07-031 | 471,573 | 6,983,804 | 308.65 95.7 360 90
Myr_07-032 | 471,503 | 6,983,228 | 309.35 101.2 360 90
Myr_07-033 | 471,124 | 6,983,179 | 315.90 112.7 360 90
Myr_07-034 | 467,443 | 6,989,262 | 325.01 203.8 360 90
Myr_07-035 | 471,259 | 6,983,591 | 316.69 111.4 360 90
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TABLE 6.1
200610 2008DIAMOND DRILL HOLE LOCATIONS AND DETAILS

Drill Hole Easting | Northing | Elevation | Length | Azimuth | Dip
ID (m) (m) (masl) (m) ©) ©)
Myr_07-036 | 467,511 | 6,988,666 | 320.45 187.0 360 90
Myr_07-037 | 467,521 | 6,988,407 | 321.34 189.7 360 90
Myr_07-038 | 468,279 | 6,988,118 | 361.21 228.3 360 90
Myr_07-039 | 471,550 | 6,982,904 | 309.04 92.9 360 90
Myr_07-040 | 471,884 | 6,982,889 | 300.96 82.9 360 90
Myr 07-041 | 467,881 | 6,989,071 | 331.07 209.8 360 90
Myr 07-042 | 467,479 | 6,988,132 | 317.35 184.6 360 90
Myr_07-043 | 468,775 | 6,988,796 | 358.43 221.8 360 90
Myr_07-044 | 467,763 | 6,988,369 | 326.13 199.8 360 90
Myr_07-045 | 468,818 | 6,988,616 | 360.14 220.3 360 90
Myr_07-047 | 468,040 | 6,988,169 | 342.8 213.3 360 90
Myr_07-048 | 468,307 | 6,989,412 | 349.38 211.1 360 90
Myr 07-049 | 467,672 | 6,988,122 | 327.02 200.9 360 90
Myr_07-050 | 468,624 | 6,988,510 | 357.83 2160 360 90
Myr_07-051 | 468,537 | 6,988,868 | 355.56 220.5 360 90
Myr_07-052 | 468,064 | 6,988,465 | 345.33 214.9 360 90
Myr_07-053 | 467,936 | 6,988,678 | 334.34 206.7 360 90
Myr_07-054 | 468,534 | 6,988,249 | 359.72 2190 360 90
Myr_07-055 | 467,694 | 6,989,343 | 321.26 188.8 360 90
Myr_07-030 | 469,459 | 6,983,940 | 305.00 103.1 360 90
Myr 07-046 | 471,321 | 6,982,786 | 311.88 92.3 360 90
Myr_07-056 | 468,460 | 6,991,113 | 343.67 217.7 360 90
Myr_07-057 | 467,120 | 6,990,386 | 325.76 208.3 360 90
Myr_07-058 | 467,708 | 6,990,566 | 334.78 244.1 360 90
Myr_07-059 | 467,419 | 6,990,461 | 325.29 226.6 360 90
Myr_07-060 | 467,970 | 6,990,732 | 341.33 242.3 360 90
Myr_07-061 | 468,252 | 6,990,912 | 346.70 228.4 360 90
Myr 07-062 | 467,045 | 6,991,273 | 337.25 220.5 360 90
Myr_07-063 | 467,360 | 6,990,825 | 334.35 191.4 360 90
Myr_07-064 | 467,725 | 6,990,195 | 328.04 209.5 360 90
Myr_07-065 | 468,022 | 6,989,840 | 338.48 1920 360 90
Myr_07-066 | 468,668 | 6,990,805 | 343.12 211.3 360 90
Myr_07-080 | 465,290 | 6,990,508 | 338.04 254.8 360 90
Myr_07-081 | 465,663 | 6,990,558 | 331.11 194.4 360 90
Myr_07-082 | 466,008 | 6,990,711 | 337.45 122.5 360 90
Myr_07-083 | 466,347 | 6,990,799 | 339.42 245.7 360 90
Myr 07-084 | 466,773 | 6,990,734 | 329.76 224.4 360 90
Myr_07-085 | 466,106 | 6,990,257 | 340.72 2410 360 90
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TABLE 6.1
200610 2008DIAMOND DRILL HOLE LOCATIONS AND DETAILS

Drill Hole Easting | Northing | Elevation | Length | Azimuth | Dip
ID (m) (m) (masl) (m) ©) ©)
Myr_07-109 | 468,809 | 6,987,623 | 368.07 224.8 360 90
Myr_08067 | 469,242 | 6,991,787 | 307.87 189.3 360 90
Myr_08068 | 469,100 | 6,992,115 | 302.54 182.7 360 90
Myr_08069 | 469,143 | 6,991,365 | 325.19 192.7 360 90
Myr_08075 | 469,102 | 6,990,108 | 347.66 233.2 360 90
Myr_08076 | 469,102 | 6,991,423 | 344.72 206.7 360 90
Myr 08077 | 469,102 | 6,991,925 | 327.24 2190 360 90
Myr_08078 | 468,194 | 6,991,711 | 340.64 243.9 360 90
Myr_08079 | 468,303 | 6,992,152 | 328.54 230.8 360 90
Myr_08086 | 466,314 | 6,989,869 | 343.33 232.5 360 90
Myr_08087 | 466,377 | 6,989,479 | 342.74 233.7 360 90
Myr_08088 | 465,910 | 6,988,208 | 359.59 140.2 360 90
Myr_08089 | 465,565 | 6,987,985 | 352.34 2130 360 90
Myr_08090 | 465,709 | 6,987,723 | 350.68 129.8 360 90
Myr_08091 | 465,322 | 6,987,685 | 342.63 2100 360 90
Myr_08092 | 464,980 | 6,987,253 | 342.06 1240 360 90
Myr_08093 | 466,220 | 6,987,924 | 361.85 175.5 360 90
Myr_08094 | 465,907 | 6,987,877 | 355.19 1230 360 90
Myr_08095 | 466,140 | 6,988,945 | 347.10 2250 360 90
Myr_08096 | 466,473 | 6,989,019 | 341.64 226.4 360 90
Myr_08097 | 465,778 | 6,986,738 | 337.58 2280 360 90
Myr_08098 | 465,482 | 6,986,728 | 332.52 2020 360 90
Myr_08099 | 465,084 | 6,986,715 | 333.27 244.5 360 90
Myr_08100 | 464,736 | 6,986,844 | 327.58 181.7 360 90
Myr 08101 | 468,114 | 6,992,431 | 323.27 84.5 360 90
Myr_08102 | 467,881 | 6,991,952 | 338.36 180.9 360 90
Myr 08103 | 467,914 | 6,991,531 | 342.77 191.8 360 90
Myr_08104 | 467,659 | 6,991,706 | 336.93 236.7 360 90
Myr_08105 | 468,133 | 6,991,250 | 345.68 239.7 360 90
Myr_08106 | 467,874 | 6,991,193 | 340.36 230.7 360 90
Myr_08107 | 467,620 | 6,992,285 | 331.15 159.3 360 90
Myr 08112 | 468,707 | 6,990,551 | 343.73 222.6 360 90
Myr_08116 | 467,598 | 6,991,050 | 334.67 209.8 360 90
Myr_08119 | 466,187 | 6,994,105 | 318.93 1950 360 90
Myr_08120 | 464,982 | 6,996,543 | 332.15 2610 360 90
Myr_08121 | 469,435 | 6,989,926 | 333.77 209.6 360 90
Myr_08123 | 468,044 | 6,992,778 | 310.45 209.5 360 90
Myr 08124 | 467,140 | 6,992,925 | 322.49 164.8 360 90
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TABLE 6.1
200610 2008DIAMOND DRILL HOLE LOCATIONS AND DETAILS

Drill Hole Easting | Northing | Elevation | Length | Azimuth | Dip
ID (m) (m) (masl) (m) ©) ©)
Myr_08-125 | 464,668 | 6,999,588 | 302.77 184.3 360 90
Myr_08-126 | 464,313 | 6,998,964 | 332.78 172.8 360 90
Myr_08128 | 462,900 | 6,993,367 | 332.90 179.7 360 90
Myr_08129 | 466,021 | 6,979,807 | 349.79 89.5 360 90
Myr_08130 | 465,410 | 6,984,018 | 319.26 76.6 360 90
Myr_78002* | 469,863 | 6,982,769 | 354.12 204.8 360 90
Myr_78005* | 468,834 | 6,987,345 | 366.20 254.4 360 90
Total 120 23,278.0

Source:Harron et al. (2009)
Notes: *Historical drill holes completed b$GUin 1978

TABLE 6.2
COMPARISON OF ALUM SHALE IN MYR_78005AND MYR_06-002DRILL CORE
Drill Hole | True | Corg | U30s| U3Osg | V205 | V205 | Mo Mo Ni Ni
ID Thick | (%) | (b/ | (ppm)| (Ib/ | (ppm)| (Ib/ | (ppm)| (Ib/ | (ppm)
-ness ton) ton) ton) ton)

(m)
Myr_06-002 | 153.1| 12.1 | 0.41| 205 6.45 | 3,225| 0.94 | 470 | 0.81| 405
Myr_78005| 193.5| ~11.1| 0.41| 205 5.40 | 2,700| 0.92 | 460 n.a. n.a.
Source:Harron et al (2009)

The increases in the content of organic carbon and vanadium oxide are prabaisiyit of
improved analytical technigues since 1978. The close correlation of the analytical values from the
two drill holes indicates that the SGU data is credible and can be integrated into thergjken
database.

The initial drill pattern was designed to drill test the Alum Shale at distancgspodximately
50 to 150 m from drill hole Myrvikerv8-005. Thisobjectivewas accomplished with drill holes
Myr_06-002,Myr_06-003 andMyr_06-005. The nextwo diamond drill holes, Myr06-006 and
Myr_06-007, tested the Alum shale at a distance of 200 m fidi hole Myrviken _78-005.
Stepoutdrill holes Myr 06-008 andMyr_06-009 were sited 250 m away from Myrvikét8-005,
and drill holesMyr_06-010 andVlyr_06-011 were sited 300 m distant from Myrvikéi8-005.

Satisfied with the geological and grade continuity results from the 2006 drilliilg commenced
grid drilling at 400 m centres with reference to grid base line oriented at 345°, which is essentially
the strike direction of the exposed (or thinly covered) Alum Shale nappes.

Drilling recommenced in February of 2007 and continued until December 31, 2007. Bethudts
drilling indicated that the most mdiérous and thickest portion of the outcropping Alum Shale
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trendsnorthwestalong strike fronthe historical drill holevlyrviken 78-005. The Alum Shale was
also encountered at depthS0 m in the vicinity ofdrill holes Myr 07-001, Myr_07-002 and
Myr_07-003.

Assay results for the mineralized intervals in the 2006 to 2008 drilling are lisTedbia 63.

TABLE 6.3
SUMMARY OF MINERALIZED |INTERVALS IN 2006TO 2008DRILLING PROGRAMS

Drill Hole | From | To |Length| U UsOs \% V205 | Zn Mo Ni
Number | (m) | (m) | (m) |(ppm)|(ppm) | (ppm) [ (ppm) | (Ppm) | (ppm) | (PPM)

Myr_06-001 | 12.72 | 209.9D | 162.78| 180 | 212 | 1,881 | 3,358 | 329 | 287 | 289

Myr_06-002 | 15.63 | 200.0 | 153.12| 172 | 203 | 1,808 | 3,228 | 436 | 312 | 403

Myr_06-003 | 42.19 | 211.87| 167.68| 161 | 190 | 1,590| 2,838| 333 | 270 | 264

Myr_06-004 | 4.44 |216.09| 157.37| 169 | 199 | 1,595| 2,847 | 290 | 301 | 276

Myr_06-005| 4.02 |190.91| 185.11| 134 | 158 | 2,191 | 3,911 | 432 | 237 | 271

Myr_06-006 | 8.76 |201.37| 192.42| 129 | 152 | 1,895| 3,383 | 431 | 222 | 336

Myr_06-008 | 5.46 |194.51| 188.51| 193 | 228 | 1,721| 3,072| 427 | 316 | 421

Myr_06-011 | 7.25 |190.28| 182.78| 143 | 169 | 1,761 | 3,144 | 429 | 264 | 360

Myr_07-001 | 51.14 | 162.87| 10400 | 132 | 156 | 1,368 | 2,442 | 377 | 186 | 197

Myr_07-003 | 160.15| 200.3 | 40.16 | 45 53 420 | 750 | 286 70 81

Myr_07-011 | 42.32|180.25| 80.44 | 124 | 146 | 1,439| 2,569 | 447 | 223 | 312

Myr_07-012 | 128.69| 179.06] 23.9 | 146 | 172 | 1,214| 2,167| 436 | 238 | 321

Myr_07-013 | 6.94 |189.79| 182.79| 130 | 153 | 1,453| 2,594 | 386 | 229 | 301

Myr_07-014 | 2.77 |188.9| 183.8 | 140 | 165 | 1,341 | 2,394 | 376 | 254 | 297

Myr_07-015| 5.40 |163.32| 155.9D | 125 | 147 | 1,434| 2,560| 383 | 200 | 307

Myr_07-016 | 146.47| 203.3 | 46.00 | 136 | 160 | 1,042| 1,860| 418 | 235 | 296

Myr_07-017 | 149.78| 212.35| 57.35| 111 | 131 | 950 | 1,696| 310 | 183 | 193

Myr_07-020 | 6.44 | 218.75| 212.25| 149 | 176 | 2,007 | 3,583 | 446 | 239 | 253

Myr 07-021 | 4.04 |174.29| 166.@ | 162 | 191 | 1,645| 2,937 | 444 | 284 | 375

Myr_07-022 | 5.19 |181.24| 1759 | 139 | 164 | 1,306| 2,331| 388 | 216 | 294

Myr_07-023 | 86.53 | 211.25| 111.92| 133 | 157 | 1,253| 2,237 | 381 | 221 | 291

Myr_07-024 | 9.42 | 209.24| 195.34| 163 | 192 | 1,703| 3,040| 461 | 289 | 383

Myr_07-025 | 113.9|199.16] 51.79 | 158 | 186 | 1,385| 2,473 | 396 | 299 | 378

Myr_07-026 | 0.31 |193.16| 166.65| 108 | 127 | 1,654 | 2,953 | 440 | 217 | 315

Myr_07-027 | 105.03| 218.28| 94.46 | 137 | 162 | 1,461 | 2,608 | 422 | 248 | 325

Myr_07-028 | 7.58 |187.48| 179.78| 134 | 158 | 1,909| 3,408 | 465 | 247 | 345

Myr_07-029 | 149.16| 207.81| 58.65 | 111 | 131 | 542 | 968 | 204 | 183 | 175

Myr_07-034 | 117.62/ 195.19| 77.57 | 125 | 147 | 1,002| 1,789| 298 | 183 | 231

Myr_07-036 | 37.63 |179.9| 135.28| 137 | 162 | 1,642| 2,931| 375 | 239 | 325

Myr_07-038 | 3.79 |219.23| 186.67| 158 | 186 | 1,480| 2,642| 426 | 266 | 344

Myr_07-041 | 50.65|190.49| 132.95| 128 | 151 | 1,417| 2,530| 372 | 205 | 281

Myr_07-042 | 78.81|178.02| 99.21 | 139 | 164 | 1,305| 2,330| 433 | 241 | 307
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TABLE 6.3

SUMMARY OF MINERALIZED INTERVALS IN 2006TO 2008DRILLING PROGRAMS

Drill Hole | From | To |Length| U UsOs \% V205 | Zn Mo Ni
Number | (m) | (m) | (m) |(ppm)|(ppm) | (ppm) | (ppm) | (Ppm) ]| (ppm) | (PPM)
Myr_07-043 | 53.02 | 213.09| 155.53| 174 | 205 | 1,438| 2,567 | 400 | 305 | 396
Myr_07-044 | 2.93 [191.55| 127.17| 142 | 167 | 1,629| 2,908 390 | 236 | 330
Myr_07-045 | 144.86/ 213.0| 68.84 | 181 | 213 | 1,504 | 2,685| 420 | 320 | 404
Myr_07-047 | 4.05 |208.11| 204.07| 174 | 205 | 1,922| 3,431 | 432 | 300 | 411
Myr_07-048 | 68.72 | 200.95| 13100 | 141 | 166 | 1,522| 2,717 | 437 | 249 | 338
Myr 07-049 | 3.61 [191.88| 167.86| 111 | 131 | 1,271| 2,269 349 | 192 | 259
Myr_07-050 | 81.67 | 203.54| 118.48| 161 | 190 | 1,824 | 3,256 | 478 | 274 | 385
Myr_07-051 | 119.29(212.12| 84.40 | 140 | 165 | 1,737 | 3,101 | 439 | 245 | 355
Myr 07-052 | 6.26 |207.88| 195.83| 145 | 171 | 1,736| 3,099 454 | 249 | 352
Myr 07-053 | 11.09 | 198.98| 186.37| 144 | 170 | 1,802| 3,217 | 416 | 241 | 349
Myr _07-054 | 94.82 | 213.0 | 104.48| 140 | 165 | 1,234| 2,203 | 409 | 283 | 320
Myr_07-055 | 58.83 |179.45| 99.94 | 107 | 126 | 1,105| 1,973| 323 | 185 | 235
Myr 07-056 | 2.29 [211.87| 185.@® | 113 | 133 | 1,228| 2,192 433 | 204 | 270
Myr_07-057 | 139.78/199.18| 53.85 | 126 | 149 | 1,829 3,265| 478 | 207 | 319
Myr_07-058 | 169.75( 237.71| 67.96 | 125 | 147 | 871 | 1,555 452 | 199 | 253
Myr_07-059 | 133.18/ 220.01| 86.83 | 169 | 199 | 1,721| 3,072| 412 | 294 | 381
Myr_07-060 | 66.32 | 240.54| 154.34| 116 | 137 | 1,378| 2,460 424 | 212 | 281
Myr_07-061 | 27.00 | 217.99| 190.7 | 110 | 130 | 1,283| 2,290 392 | 208 | 263
Myr_07-062 | 113.9 | 206.64| 42.99 | 126 | 149 | 1,609| 2,872 471 | 265 | 332
Myr_07-064 | 140.67| 193.16| 48.95 | 116 | 137 | 1,048| 1,871 | 351 | 218 | 255
Myr _07-065 | 79.75|177.43| 77.0 | 157 | 185 | 1,854| 3,310 472 | 265 | 381
Myr_07-084 | 142.53/ 212.58| 70.01 | 119 | 140 | 1,448| 2,585 372 | 191 | 279
Myr_07-085 | 148.32 230.31| 77.09 | 102 | 120 | 806 | 1,439| 329 | 200 | 204
Myr_07-109 | 109.44( 218.51| 109.08| 170 | 200 | 1,632| 2,913 | 402 | 301 | 390
Myr_08-067 | 124.69| 177.56| 52.81 | 149 | 176 | 1,624| 2,899 | 512 | 257 | 351
Myr 08-068 | 83.69 | 175.84| 92.15 | 143 | 169 | 1,176| 2,099 486 | 229 | 280
Myr_08-069 | 122.39/ 188.73| 66.34 | 158 | 186 | 1,378| 2,460 451 | 271 | 341
Myr_08-070 | 197.10 | 223.51| 26.41 | 157 | 185 | 1,571| 2,805| 446 | 289 | 362
Myr_08-071 | 135.92 200.29| 64.37 | 192 | 226 | 1,624| 2,899 | 432 | 312 | 407
Myr 08-073 | 126.22/188.20 | 61.38 | 172 | 203 | 1,671| 2,983 | 413 | 324 | 423
Myr_08-075 | 47.43 | 223.67| 164.58| 140 | 165 | 1,391| 2,483 | 506 | 267 | 308
Myr_08-076 | 40.36 | 206.66| 166.3 | 115 | 136 | 1,446| 2,581 | 418 | 204 | 289
Myr 08077 | 12.98 | 207.71| 194.67| 156 | 184 | 1,598| 2,853 | 478 | 270 | 358
Myr_08-078 | 29.22 | 233.01| 203.79| 127 | 150 | 1,137| 2,030 398 | 229 | 296
Myr_08-079 | 6.57 |212.88| 194.61| 99 117 | 1,049| 1,873 | 411 | 157 | 227
Myr_08-086 | 138.63| 226.26| 87.63 | 119 | 140 | 870 | 1,553 370 | 174 | 245
Myr_08-087 | 164.98| 215.39| 50.42 | 147 | 173 | 1,250| 2,232 | 472 | 241 | 316
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TABLE 6.3
SUMMARY OF MINERALIZED INTERVALS IN 2006TO 2008DRILLING PROGRAMS

Drill Hole | From | To |Length| U UsOs \% V205 | Zn Mo Ni
Number | (m) | (m) | (m) |(ppm)|(ppm) | (ppm) | (ppm) | (Ppm) ]| (ppm) | (PPM)

Myr_08-095 | 150.79| 217.84| 67.01 | 122 | 144 | 1,161| 2,073 | 472 | 209 | 291

Myr_08-096 | 212.64( 214.99| 2.35 | 172 | 203 | 1,600| 2,856| 408 | 296 | 393

Myr_08-102 | 26.01 | 159.57| 86.45 | 86 101 | 773 | 1,380| 558 | 143 | 204

Myr_08-103 | 67.37 | 191.75| 110.85| 91 107 | 815 | 1,455| 340 | 182 | 197

Myr_08-104 | 50.6 |221.41| 148.71| 118 | 139 | 1371 | 2,448 | 341 | 196 | 271

Myr_08-105 | 14.07 | 193.58| 133.08| 90 106 | 1017 | 1,816| 273 | 171 | 222

Myr_08-106 | 87.79 | 220.82| 133.03| 91 107 | 815 | 1,455| 315 | 200 | 192

Myr_08-107 | 17.0 | 147.11| 128.D | 78 92 903 | 1,612 227 | 139 | 197

Myr_08-112 | 48.27 | 209.72| 113.02| 128 | 151 | 1,631| 2,912| 372 | 218 | 324

Myr_08-113 | 6.81 |217.15| 210.15| 154 | 182 | 1,958 | 3,495| 455 | 266 | 396

Myr_08-114 | 4.23 |193.59| 189.29| 161 | 190 | 1,844 3,292 | 472 | 263 | 377

Myr_08-115| 5.60 |202.77| 197.17| 156 | 184 | 1,762 | 3,146| 443 | 274 | 368

Myr_08-116 | 118.29| 202.43| 63.12 | 113 | 133 | 1,450| 2,589 | 372 | 215 | 287

Myr_08-117 | 6.67 |181.58| 17491 117 | 138 | 1,111| 1,983 | 329 | 221 | 245

Myr_08-118 | 8.26 |158.69| 141.64| 104 | 123 | 744 | 1,328| 269 | 162 | 190

Myr_78-005 | 16.45|214.09| 197.64| 176 | 208 | 1,531| 2,733| NS 307 NS

Source:Harron et al (2009)

Drill core logging indicates that only four bedrock lithologiesre encountered in the diiig.

In the uppermost structural positioa unit of mixed grey to black fingrained shales occur

(unit 1). Underlying the shale is a light to medium grey coloured limestone (unit 2), which overlies
the Alum Shale. The Alum Shale (unit 3) underlies the limestone and consists of aphanitic black
fissile shale partly converted to coal. Pyrite aggregateasnring a few mm to 10 cm with
limestone interlayers measuring cm to 0.9 m and thin deformed calcite veins are common in the
shaleLocally, dark grey finegrained limestone bodies resembling reefs (stink stone) occur within
the Alum Shale (unit 3). The base of the Alum Shalee®rdedwhere massive medium grey
mudstone becomes the dominant lithology (unit 4). All analytical data are derived from samples
of Alum Shale(unit 3),sincetheother lithologies are not mineralized.

As a consequence of the tectonic evolution of the area, the rodiglalebrecciated, deformed
and foliated, which obliteratiefeaturessuch aspre-existing faults and primarydepositional
structures

An interpretation of the drill results indicatéhat the most meliferous and thickest portion of
the outcropping Alum Shale trends nerntbrthwest. Maximum thickness approximately200 m
andthe width of the mineralized zoneapproximatelyl,000 m.
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6.2.3.2 2010 to 202 Drilling Programs

From 2010 to 2012CPM completedl19 drill holestotalling 2,603 m at the Vike®eposit and
surrounding exploration licences.

Drill collars were initially sited with the aid of a handheld GPS and later surveyed with a high
precision Topcon Hiper Network RTK GPS by Matservice i Jamtlandwiigznthe drill holes

were completed and casings capped. Downhole surveys were not undedtakeo the short
length of thedrill holes and the friable nature of the Alum Shale.

Diamond drilling from 2010 t02012 was completedby T.G.B. Borrteknik AB of Grabo and
Ludvika Borrteknik HB of LudvikaDrill core diametewasBQ-sized for all holes.

The dill holescompletedn 2010 were shallow vertical holes undertaken to test thesuetace
black shaleThosecompletedn 2011 were to supply samples for tests and analytical work.

Drill holes MYR 11-140, MYR_11-141 andMYR_11-142 were metallurgical drill holes and
remaining drill holes were exploration drill holeadinfill drill holes located in the North and
South Pitarea asdefined in the 2010 PEADrill holes MYR 12-143 andMYR _12-149 were
completed600 and 850 mrespectively,northeastof the proposed 2010 PEA pit limitand
returned significant mineralized interval¥ill holesMYR_10-137 and MYR 11-143,completed
9.5 and 8.0 kmrespectively, north of the 20Mineral Resourcs, also intersectedignificant
mineralization.

The CPM 2010 to 2012 drill hole locations, in addition to those from 2006 to ROD®: Viken
Energy MetaldDepositarea areshown inFigure 6.3.CPM 2010 to 2012 drill hole locations and
details are listed iffable 6.4 Theassayhighlights from theCPM 2010 to 202 drilling programs
are summarized in Tabk&5. A drill hole location surface plan is included in Appendix A.
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FIGURE 6.3 L OCATION OF THE 200670 2012DRILL

HOLES ON THE VIKEN DEPOSIT
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TABLE 6.4
201010 2012 DRILL HOLE L OCATIONS AND DETAILS

Drill Hole Easting | Northing Elev- | Length | Azimuth | Dip

ID (m) (m) ation (m) ) ©)
(masl)
MYR_10-131 | 469,004 | 6,986,493 | 369.99 | 203.13 360 -90
MYR_10-132 | 469,010 | 6,986,508 | 370.26 | 62.85 360 -90
MYR_10-133 | 468,997 | 6,986,467 | 367.54 | 210.30 360 -90
MYR_11-134 | 468,127 | 6,978,132 | 297.17 | 36.60 360 -90
MYR_11-135 | 466,472 | 6,993,124 | 334.29 | 26.65 360 -90
MYR_11-136 | 463,812 | 6,994,687 | 346.95 | 101.35 360 -90
MYR_11-137 | 466,344 | 6,998,119 | 318.97 | 114.05 360 -90
MYR_11-138 | 469,362 | 6,986,092 | 371.06 | 70.90 360 -90
MYR_11-139 | 466,893 | 6,991,377 | 334.58 | 183.60 360 -90
MYR_11-140 | 468,908 | 6,986,318 | 358.84 | 222.40 360 -90
MYR_11-141 | 468,849 | 6,986,595 | 357.04 | 199.50 360 -90
MYR_11-142 | 468,738 | 6,987,291 | 354.69 | 190.70 360 -90
MYR_11-143 | 465,117 | 6,996,089 | 317.39 | 183.60 360 -90
MYR_12-144 | 468,792 | 6,989,007 | 356.37 | 213.25 360 -90
MYR_12-145 | 459,772 | 6,986,341 | 359.00 | 88.45 360 -90
MYR_12-146 | 460,448 | 6,992,406 | 379.00 | 51.10 360 -90
MYR_12-147 | 468,422 | 6,986,634 | 340.10 | 89.75 360 -90
MYR_12-148 | 468,961 | 6,989,503 | 353.12 | 126.00 360 -90
MYR_12-149 | 468,584 | 6,989,475 | 359.02 | 229.20 360 -90
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TABLE 6.5
SIGNIFICANT MINERALIZED INTERVALS FROM THE 201070 2012DRILLING PROGRAMS

Drill Hole Target From To | Thick- U UsOs \% V205 | Mo Ni Zn Cu
ID (m) | (m) r(leS)s (ppm) | (ppM) | (PPm) | (PPM) | (PPM) | (PPM) [ (PPM) | (PPM)
m
MYR_10-131| Infill drilling 17.00 | 18200 | 16500 | 194 | 229 | 1,661 2,965| 353 | 434 | 446 | 135
MYR_10-136 | NO'tnern extensiol o5 4 | g1 &y | 4310 | 154 | 182 | 2,256 | 4,027 | 263 | 419 | 541 | 122
— of Viken Deposit
MYR_10-137 | Northern extensiol 7 oy | 34 4y | 264y | 201 | 237 | 1,652| 2,949 318 | 447 | 528 | 130
of Viken Deposit
MYR_10-139| Norther extensiol o, o | 150 q | 149.m | 168 | 198 | 1,729| 3,087 | 286 | 387 | 428 | 118
of Viken Deposit
Metallurgical drill
MYR_11-140| hole from 2010 4.80 |217.0|21300| 161 | 190 | 1,959 | 3,497 | 294 | 406 | 542 | 138
PEA Pit
Metallurgical drill
MYR_11-141| hole from 2010 4.60 |191.4 | 186.8 | 153 | 180 | 1,834 | 3,274 | 270 | 382 | 545 | 137
PEA Pit
Metallurgical drill
MYR_11-142| hole from 201 2.00 | 17000| 16800 | 158 | 186 | 2,073| 3,701 | 260 | 398 | 482 | 482
PEA Pit
MYR_11-143| Northern extensiol ¢ 4 | g500 | 440 | 168 | 198 | 1,450 2,580 | 260 | 371 | 488 | 123
— of Viken Deposit
MYR_12-144| NOMthern extensiol o5 4 | 19900 | 165.@ | 202 | 238 | 1,559 | 2,783| 330 | 438 | 494 | 128
of Viken Deposit
MYR_12-149 | NOMthern extensiol g oy | 519 4y | 17100 | 181 | 213 | 1,611 | 2,876| 201 | 394 | 400 | 116
of Viken Deposit
Note: True thicknesseare estimated to be >95% drilled widths
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6.3 RECENT HISTORICAL MINERAL RESOURCE ESTIMATES

Historical Mineral Resource Estimates of tfiken Depositvere maden 2007, 2008, 2009, 2010,
and 2014Further to the Company press release dated April 29, 2023010 and 2014 historical
Mineral Resource Estimates are summarinefiables 6 and 67.

TABLE 6.6
2010HISTORICAL MINERAL RESOURCEESTIMATE (19
Classification] Tonnes Grade Contained Metal

(k) V20s | UsOs Mo Ni V20s | UsOs Mo Ni
) | ) | %) | () | M™Mib) | MIb) | (Mb) | (Mib)

Indicated 23,610 | 0.313| 0.019| 0.028 | 0.032| 162.8| 9.9 14.7 | 16.5

Inferred 2,830,757 0.268 | 0.017 | 0.024 | 0.032 | 16,716 1,038 | 1,517 | 2,016

Source:Puritch et al. (2010)

Notesfor Table 66:

1 The Company views the 2010 Viken Report as relevant and reliable

2. Weighting of composite samples by linear Ordinary Kriging was used for the estimation of block grades.
Kriging parameters were based on the gradement variography derived from the mineralized shale domain.
A block discretization level of 5 x 5 xPwas used during kriging. The mineralized shale domain was treated
as a hard boundary, and data used during estimation were limited to composite samples located within the
mineralized shale domain wireframe. Only blocks wholly or partially within the nlinedashale domain
were estimated.

3. During the first pass, four samples from each of three drill holes withinnd 1 the block centroid were
required. All block grades estimated during the first pass were classified as Inclicated
4, During the second pass, blocks not populated during the first pass were estimated. A minimum of three and a

maximum of six samples from one or more dlles within 330 m of the block centroid were required. All
block grades estimated during the second pass were classified as Inferred
5. An internal breakeven cubff grade of US$7.50ft/as used in reporting this historical estimate

6. The historical estimatelassificationusedthe previous definition standards and do not match the current
classification usedor NI 43-101;

7. The Company would need tonepletean exploration progranthatincludestwinning of historical drill holes
in order to verify the Viken Deposit historical estimate as a cuivineral Resource and

8. The mineral resource estimateconsideredtoberei hi st or i ¢ al e s 101 aral & ualifiadn d e r

Person has not done sufficient work to classify the historical estimate as a duiireral Resource and
District Metalsis not treating the historical estimate as a currbfiberal Resource.
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TABLE 6.7
2014HISTORICAL MINERAL RESOURCEESTIMATE (1-8)

Class Tonnes Grade Contained Metal
ification (k) UsOs | Ni Cu Zn | UsOs Ni Cu Zn

%0 | (%) | (%) | (%) [ Mib) | (Mib) | (Mib) | (Mib)

Indicated 43,000 | 0.019| 0.034| 0.01 | 0.041| 18.0 | 32.0 | 10.0 | 38.0

Inferred 3,019,000| 0.017| 0.034| 0.012| 0.042|1,145.0/ 2,230.0 799.0 | 2,802.0

Source:Puritch et al. (204)
Notesfor Table 67:

1.
2.

The Company views the 2014 Viken Report as relevant and reliable

Block grades were estimated using Ordinary Kriging of capped composite samples. Only blocks wholly or
partially within the mineralized shale domain were estimated, and between six and fifteen samples from two
or more drill holes within 660 m of the blockntroid were used for estimation. A small area indgtwathern

portion of theDeposit with an average driliole spacing ofpproximatelyl20 m has been classified as an
IndicatedMineral Resource

An internal breakeven cubff grade of US$11.00/t was used in reporting this historical estimate

The historical estimatavas classified under the previous definition standards and do not match the current
classificationunder NI 43101,

The Company would need tonapletean exploration progranthatincludestwinning of historical drill holes

in order to verify the VikeDeposit historical estimate as a curréviineral Resource and

TheMineral ResourceEstimateis consideredtoberai hi st or i ¢ al e s-10i, amd aQedifiedi n d e r
Person has not done sufficient work to classify the historical estimate as a chfirerial Resource and

District Metalsis not treating the historical estimate as a currbfiheral Resource

The Mineral Resource Estimates presented in these tables are each considered to be a

Ahi

storical Mi ner al-10R A Qualified Person hasndtelone fficiedt 3

work to classify these historical Mineral Resources Estimates as current Miner&esource
Estimates and District Metals is not treating the historical Mineral Resource Estimates as
current Mineral Resource Estimates. The current Mineral Resource Estimates are presented
in Section 14 of this Report
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7.0 GEOLOGICAL SETTING AND MINERALIZATION

The information in this section is summarized mainly from Haetoal. (2009) andAndersonet
al. (1985)

7.1 REGIONAL GEOLOGY

Archean age rocklsom the Fennoscandian Shield age dated at between 2.8 and 2.6 Ga outcrop in
northern Sweden. Paleoproterozoic age rocks dated at between 2.0 and 1.65 Ga overlie the Archean
rocks and outcrop in the northern, western and southern parts of Sweden. Deformétion an
metamorphism accompanying the Svecokard&leogeny affect both the Archean and Proterozoic

age basement rockRocks affected by late Svecokarelian deformation af@$0LMa exhibit
north-northeasttrending folds with crenulation cleavage overprinted on older structures.
Svecokarelian deformation is also associated witthwesttrending ductile transcurrent shear

zones that deform earlier folds impenS and Z shapes.

During the Neoproterozoic ( >570 Maift basins preserved on the Baltic side of the lapetus Ocean
were filled with coarse clastic rocks prior to passive plate maeelopmenin Cambrian times.

The passive margin was characterized by shallow marine sandstones and with later bituminous
Alum Shale deposited in a stable epicontinental sea. Final closure of the lapetus Ocean during the
Silurian resulted in easterljirected thrusting of continental basinal rocks (allochthonous) ranging

in age from Precambrian to Silurian onto the Baltic Shield area covering autochthonous
Alum Shale and older lithologieg-igure 7.). The Viken area is situated within allocthonous
Middle and Upper Cambrian and Ordovician rocks in the foreland of the Caledonide Mguntains
nearOstersundnd around historical drill hole Myr_ 7805,

On aregional scaléithofacies development in Cambrian age rocks is similar throughout northern,
central and southern Sweden. Lower Cambrian sandstones underlie phodj@avitg
conglomerates, which in turn are overlain by Middle Cambrian age-gyemn siltstones.
Upper Middle, Upper Cambrian and lower Ordovician Alum Shale overlie this sedimentary rock
sequence.
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FIGURE 7.1 REGIONAL GEOLOGY MAP
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Figure 7.1 Description Distribution of the Alum Shales in western Jamtland, northernmost Kopparberg and
southernmost Vasterbotten Counties. Areas are also marked where the alum shales are covered by Ordovician
and Silurian strata and (or) thrust sheets of Upper Proterozoic/Lower Cambrian sandstonesaataites.
The Alum Shales probably also occur farther west at greater depths beneath the higher nappes
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7.2 PROPERTY GEOLOGY

The VikenPropertystratigraphy consists of upper Middle and Upper Cambrian age black shales
interlayered with subordinate quartzites, limestones l@tdninous limestondd st i nkst ones
This assemblage is overlain in parts of the licence area by Ordovician lime@tanes 7.2).

The black shales are generally underlain by Proterozoic granites and gneisses thrust eastward over
Archean granitic basement rocks. The shales occur as both autochthonous (in situ) and
allochthonous (fault detached) blocks, the latter having greater pbtdat economic
mineralization due to imbrication of mineralized blocK&igure 7.3). The thickness of the

Upper Cambrian black shale stratigraphy hosting the syngenetic deposits hascbheased
tectonically from a general 20 30 m by Silurian thrusting and folding &pproximatelyl80 m

near the village of Myrviken. The allochthonous blocks can be subdivided into those belonging to
the Middle Cambrian and Upper Cambrian, with the higher grades of mineralization occurring in
the Upper Cambrian blocks.

Structurally the VikerPropertyis situated on the eastern flank of a major nadghthwest trending

anticline, which is manifested by a broad ridge trending in the same direction. The Alum Shale
exhibits a strong penetrative foliation and has been subjected to metamorphic tempefatures
200to 300°C, converting black shaleintoseaaint hr aci ti ¢ to anthracitic
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LocAL GEOLOGY OF THE VIKEN POLYMETALLIC AREA

FIGURE 7.2
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Figure 7.2 Description Bedrock geology of the area of southern Storsjon, Jamtland (based on Gee et al. 1982,

unpublished report). The linesB, GD , E-F and GH mark thelocation of the cross sectioisFigure 7.3.

Page62 of 293

P&E Mining Consultants Inc.
District Metals Corp., Viken PA, Report No494



FIGURE 7.3 GEOLOGICAL CROSSSECTIONS OF THE VIKEN POLYMETALLIC AREA
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Figure 7.3 Descriptiont Cross gctions through the southern Storsjon area, Jamtland, (taken from Gee et al. 1982
unpublished report) illustrating the thick development ofAluen Shales where they are tectonically repeated
in thedrill core of the Myrviken Antiform. Note that the allochthonous cover of sedimentary rocks is thrust
over a passive largely undisturbed autochthon of Cambrian shales (locally with Lower Ordovician limestones)
and underlying Precambrian crystalline rocks.
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7.3 DEPOSIT GEOLOGY AND MINERALIZATION

Diamond drill information suggests that twoadly northtrending zone >1,000 m wideof
mineralized Alum Shal&raverses the entire Vikeroperty(Figure 7.4. Visual examination of

drill core does not reveal the mode of occurrence of the mineral species associated with analytical
resultswhich reflects thextremely finegrained nature of the mineralization.

Mineralization of potential economic significance is hostdalack shales of thaélum Shale, with

the Upper Cambrian age strata more enriched in uranium and vanadium than the Middle Cambrian
(Anderssonet al., 1985). Locally the black shale contains up to 15% organic carbon.
Higher uranium contents are associated with org@riontents>10%. The association of U and

C is demonstrated in drill hole Myr_F@&5 Figure 7.5.

Uranium values are predominantly associated withsulsizeuraninite (UQ) crystals, the result

of precipitation of uranium from aqueous uranium complexes entering the chemically reducing
environment of the Alum Shale. Some uranium is reported to be present as-mgaho
complexes (Anderssaat al, 1985).

Vanadium, molybdenum and nickel mimic the abundance of uranium, suggestive of similar modes
of occurrence.Vanadium occurs within the lattice dhe mica mineral roscoeliteNickel,
molybdenum, copper and zinc are present as sulphides.

P&E Mining Consultants Inc. Page64 of 293
District Metals Corp., Viken PA, Report No494



FIGURE 7.4 PLAN MAP SHOWING THE EXTENT OF THE MINERALIZED ALUM SHALE
IN THE VIKEN LICENSE AREA
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Note: The round symbols represent drill hole locations.
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FIGURE 7.5 C,UAND V DISTRIBUTION IN DRILL CORE MYR_78-005FROM THE ALUM

SHALE
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8.0 DEPOSIT TYPES
The following information is derived largely from Harrehal (2009).

Black shales comprise a widely distributed unique rock suite, particularly 4dupassic time.

Many black shales are enriched in various metals and hydrocarbons (Swanson/id®&hd
Tourtelot, 1979 Grauch and Leventhal989 Johnsoret al, 2017) The metals suite includes

Cu, Ni, Zn, Pb, Ag, Zn, Co, Mo, Re, V, U, Se, Sn, Bi, Au, Pt, Pd, etc.) with variable progortion

of kerogen and sulphédphased\early all black shales contain distinctive fossils (Bulman, 1955),
lack signs of bioturbatignand are characteristically thinly laminated. Most black shales
accumulated in oxygepoor to anoxic environments (Pettijohn, 1949). The mineralogical
composition of the black shale sedimawyt rock records the provenance of the rock.

The abundance of quartz, feldspars and clay minerals records a granitic source area (Snall, 1988).
The suites of metals contained in black shale are also related to the chemical composition and
weathering history of the source area. Concentrations of @ndMo reflect a granitid source

area, such as the Baltfcraton. Metals liberated during weathering of the source terrain are
transported as oxidized species in surface and ground water into anoxic environments. Reducing
conditions cause the metalsitondwith organic matter or, in the case of uranium, precipitate as
uraninite.

The rate of sedimentation probably exercised an important control on the concentration of some
trace elements. In the Ranstad ané&wedenan inverse relationshipxistsbetweenuranium
content and shale thickness in the Upper Cambrian facies (Andetsabnl985). The organic
carbon content of the Alum Shale generally shows a sympathetic relationship with the
concentrations of uranium, vanadium, molybdenum and nieldeich indicates that organic
carbon sequesters some of the metals as ongetallic complexes.

Metal contents of all species present in black shale are rather uniform over large disthiotes,
reflects the large and rather uniform composition of the source areas. Vertical variations in metal
species within the shale reflects the opening and closing of the lapetus Ocean with a concomitant
change in chemicalompositionof the source areas.

Not all black shales contain the same suite of anomalous metal@Rrkerogen contents.
Quinby-Huntet al (1989) included analyses of Upper Cambrian black shales from the Alum Shale

in Sweden and Norway in an update of the compilation by Vine and Tourtelot (1970). This revised
compil ation of met al contents i n awronénswfer age o
Alum Shale in the VikerProjectarea(Table 8.). The comparison datsuggestthat the Alum

Shale in the Jamtland areeay be relativelyenriched in U, VandMo.
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TABLE 8.1
COMPARISON OF THE CHEMISTRY OF JAMTLAND BLACK SHALE
AND AVERAGE BLACK SHALE
Element Uranium-Rich Average Black Shale Average
Black Shale Composite? Black Shale
Sousg?rrlgfntdolrspn Mean Mode No. Samples
Al (%) 6.3 8.21 7.0 287
Fe (%) 3.4 3.68 5.0 287
Mg (%) 0.58 1.04 1.0 284
Ca (%) 2.3 1.71 0.26 134
Na (%) 0.06 0.53 0.7 287
K (%) 3.8 2.99 2.0 286
Ti (%) 0.39 0.43 0.50 286
Mn (%) 0.25 0.04 0.02 287
C org (%) 14.2 n.a n.a
U (ppm) 245 15.2 3.0 287
V (ppm) 1600 500 150 187
Mo (ppm) 460 65 1.8 118
Ni (ppm) 440 n.a. n.a.

Source:Harron et al. (2009)
Notes:* Gee and Snall (19815Quinby-Hunt et al. (1989)
C org = organic carbonn.a. = not analyed.

The Alum Shale is regionally extensive in Sweden and has been previously mined for U at the
Ranstad Deposit in the Mount Billingen area of southern Sweden. At Mount Billlingen, Laznicka
(2010) estimates the Alum Shales average 292 ppm U.

Metalliferous black shales are common throughout the world in Carm®ridovician and Silurian

marine sedimentary sequences. not abl e example is the dAKupf
formation that extends from England to Polamdereexploitable Cu reserves represent only 0.2%

of the total area, notably at the southern edge of the Zechstein Basin. Te2diteof copper

have been produced from this geological formation along with minor amounts of noble and rare
metals.

Black shales other than the Alum Shdleat have received considerable attention in the past as
possible hydrocarbon sourcésclude the Mancos Shakormationof the Green River Basin in
ColoradoandUtah, U.S.A.

Another global example of a metaich black shale is the Ogcheon Fold Belt in South Korea
(Chi and Yun, 2006). Several legrade uranium deposits near Geosan, Boeun and Geumsan, with
a maximum content of 30 400 ppm WOg were discovered by drilling. Uraniutmearing black
shale consists of quartz, micas, graphite, calcite dolomite, muscovite, varaehimg mica,
chlorite barite, bariuanich feldspars, apatite, iron oxides, sulphidasd uranium minerals.
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In these depositsuranium occursmainly as secondary minerals (autunite, rratdunite,
torberniteandfrancevilliteyi n t he form of scattered grains
beds. Primary uraninite is rare and occurs as verygiamed disseminations and associated with
organic materials.

Black shale deposits are stratigraphic formattbas @ver very large areas and are not necessarily
exposed at ground surfad@eposits dcated at or near thiwesertdayground surface are preferred
sincethey are associated with more favourable exploitation costs. Thersf@a&ow diamond
drilling is the most effective method of exploratissmen usedtogetherwith stratigraphic and
structural analyses of the host geology.
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9.0 EXPLORATION

District Metals completedan airborne MobileMT survey ovéne Viken Propertyn May-June
2025, which is summarized belokxploration completed by previous operators is summarized in
Section 6 of this Report.

9.1 AIRBORNE GEOPHYSICS

A high-resolution airborne MobileMT Survey was flown over the entire Viken Property by Expert
Geophysics Limited in Mayune 2025, with the aim to identify potential mineralized Alum Shale

for follow-up confirmation by drilling. The MobileMT survey covered,35Gline km at 200m

spacing and was completed in two phases. Phase 1 captured the low resistivity signature of the
mineralized Alum Shale that hosts the Viken Deposit, and Phase 2 covered the remainder of the
Viken Property and identified additional low resistyvsignatures resembling those of the Viken
Deposit (Figure 9.1). Higbriority target areas were selected by the District Metals based on the
shallow depth and thickness of the mineralized Alum Shale (Figures 9.2 and 9.3). The relatively
flat-lying Alum Shale is rich in graphite and sulphides, making it low resistivity (high
conductivity) and easily detectable using the airborne MobileMT system.

In all, nine target areas were identified outside of the Viken Deposit. These target areas are labelled
Ato I in Figure 9.2. Three of the target areas, A to C, show conductivity responses that are larger
and stronger than those observed at the Viken Dafsedf. With these results, the Company plans

to prioritize the targets for drill testing in 2026.
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FIGURE 9.1 AIRBORNE MOBILE MT SURVEY FLIGHT LINES
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FIGURE 9.2 PLAN VIEW OF VIKEN MOBILE MT SURVEY RESULTS
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FIGURE 9.3 CROSS SECTIONAL VIEW OF THE MOBILE MT SURVEY RESULTS
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9.2 TARGETS FOR FURTHER EXPLORATION

The Author established that théiken Depositcontairs Targets for Further Exploration with a
potential range 0980 Mt to 1,040Mt at grade ranges df40 to 180 ppm kDsg, 2,170 to 2,740
ppm V.05, and 210 to 260 ppm Mdlhese Targets for Further Exploration are based on the
estimated strike length, depth and width of the mineralizaisnsupported by intermittently
spaced drill holes and observations of mineralized outciidps Targets foFurther Exploration

are locateadjacent to thenargins of theeurrent Mineral ResourcéBigure 94).

The potential quantities and grades of the Targets for Further Exploration are conceptual in nature.
There has been insufficient work done by a Qualified Person to define these estimates as Mineral
Resources. The Company is not treating these estimatéisesl Resources, and readers should

not place undue reliance on these estimates. Even with additional work, there is no certainty that
these estimates will be classified as Mineral Resources. In addition, there is no certainty that these
estimates will pove to be economically recoverable.
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FIGURE 9.4 VIKEN EXPLORATION TARGET
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10.0 DRILLING

District Metalshas not completed any drilling on the Viken Property. All drilling was completed
by historical operatorsnainly CPM,and isdescribedn Section 6 of this Report.
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11.0 SAMPLE PREPARATION, ANALYSES AND SECURITY

The following section discusses drill core sampling carriedbp@PMat the Viken Property from
2006 to 2012.

11.1 SAMPLE PREPARATION AND SECURITY

Drill core samples were logged, sawn and sampledCBW personnel from 2006 to 2012,
except for the initial stages of the 2006 drill program when drill core splitting was contracted to
Taiga Exploration Drilling AB.

All drill core logging and drill core splitting was completed in a seduitecore handling facility.

The distance between the depth markers added by the drill personnel was measured to check for
misplaced markers and for laiill core. All logging information was recorded directly onto paper
logging forms. Drill core intervals identified for sampling were marked with wax crayons and
sample tags were placed at the start of a sample interval. The entire Alum Shale intercept was
sampéd. Sample lengths ranged frdi9 to 10.4m, with an average of éh, and individual
samples wergéaken such as to notoss lithologic contacts or abrupt changes in mineralization.

Drill core was quarter split using a diamond saw. Where possible, contiguous sample tag series
were used for drill core logging. Sample intervals were recorded on sample tag books, marked on
drill core boxesandsubsequentlyecorded in computerized drill logs. The quagplit drill core

samples were then placed into plastic sample bags, sample numbers were recorded, shipping bags
were sealedand shipment particulars noted.

Security of the drill core samples was maintained by using a sddlireore handling facility

located on fenced private land. Samples awaiting dispatch to the assay laboratory were stored in
this secured building and accessible only to authorized personnel. Individual samples were placed
in shipping bags, which in turn wereaded with plastic tie straps and the shipping bags remained
sealed until they were opetiby assay laboratory personnel.

11.2 SAMPLE PREPARATION AND ANALYSES

Analyses of the 2006 2012 samples were performed at one of the ALS laboratories in either
Luled, Ojebyn, or Pited, Sweden. Sample management at all facititieed bar coding to track
samples and thereby maintaig the integrity of the samples. Sample preparation procedures
included crushing the entire sample to 70% passing a 9 mesh or 2 mm screen, followed by splitting
of an approximately200 to 250 g sample for pulverization to 80 or 85% passing a 200 mesh or
75 um screen. Crushing and pulverization apparate® cleaned between each sample with a
quartz sand wash. A¢ samplewas split from the pulverized sub sample and digested in a four
acid solution to accomplish a near total dissolution.

Determination of an array of elements, includiag major oxide elements and sulphur,
was accomplished b4+acid digest witHCP-MS finish (ME-MS61), with carbon (totalJC-IR07),

carbon (organicjC-GAS05) s ul phur and ALoss on Il gnitiono
Carbonate carbon was determined by coulometric titration. Pulps and rejects were stored in
accordance with client requestss part of the standard protocol of the laboratory, a series of
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blanks,c er t i fi ed r ef er am duplicatea Wweeerinseatédson dir€gRla basis for
quality control purposes.

ALS is independent of CPM, iBtrict Metalsandthe Author andhas developed and implemented
strategically designed processes and a global quality management system at each of its locations.
The global quality program includes internal and external -latawratory test programs and
regularly scheduled internal auditsat meet all requirements of ISO/IEC 17025:2017 and ISO
9001:2015. All ALS geochemical hub laboratories are accredited to ISO/IEC 17025:2017 for
specific analytical procedures.

Drill holes MYR12-140,MYR-12-141, andMYR-12-142 were metallurgical drill holes that were

used to evaluate the potential viability of bio heap leaching for the production of uranium, nickel,

zinc and copper. Assay samples from these three drill holes wereethatySRC Geoanalytical
Laboratories (ASRCO0), i n Sa slmentgenchemic8 &Enalysiwi t h s
using a total digestion with IGKIS finish. Inorganic carbon and organic carbamgtotal sulphur

content were also analyd. SRGs an independent laboratory whageality management system

and selected methods d&0O/IEC 17025:2005 accredited by the Standards Council of Canada.

The laboratoryis also compliant to ASB, Requirements and Guidance for Mineral Analysis
Testing Laboratories anplarticipates in regular intéaboratory tests for many of its package
elements

11.3 BULK DENSITY DETERMINATIONS

A total of 314 bulk density measurements from drill hole core were suppliedsbycDMetals

The pulp samples were taken from drill coeeoveredn 2007 and 2008 and were submitted to
ALS for bulk density determinations (G&RA08b method).From the pulverized samples

3.0 gwere weighed into an empty pycnometer. The pycnomeiasthenfilled with a solvent

(either methanol or acetone) and weighed. From the weight of the sample and the weight of the
solvent displaced by the sample, thék gravity was calculatedA meanbulk densityvalue of

2.57 t/n? was assumed for the mineralized shale.

Independent verification sampling of Viken drill core was undertakemg theJune 2013 site

visit. A total of nine due diligence samples were taken and subsequently measured independently
at AGAT of MississaugaON, bythe pycnometer method. The samples returned a mean value of
2.64t/me,

11.4 QUALITY ASSURANCE/QUALITY CONTROL PROGRAM

The Quality Assurancéuality Cont r o | ( A QA /ppGram implemant€@dCfrmmn May

2008 to 2012 involved the insertion ofcamposites hal e r ef erence materi al
that contained low uranium, and pulps sent to a secondary lasgaychecks. The number of

skaelsta samples analyzed with the 2011 to 2012 drilling totalled 12, and the number of pulps sent

to a secondary lab totalled 46PM relied mainon AL S® i nter nal l ab CRM
duplicates for accuracy, absence of contamination and precision.
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11.4.1 2006 to 2010 Quality Assurance/Quality Control

The shale reference materfafi R M 0 hot available for use from 2006 until May 2008 and CPM
relied on the internafeference materialsitilized by the laboratories to monitor analytical
performance. QA/QC procedures up to May 8, 2008 consisted of submitting elesgraple to

a second laboratory for 4analysis. Analyses were performed by ALS in Ojebyn and Luled in
Sweden. Commencing with drill hole M®8-115, completed in early May 2008, Actlabs of
Ancaster, Ontario provided an umpire check on analyses perforntbe By.S labs in Sweden.
Scatter plots ol 3 duplicate pair samples indicdte strong correlation between the analyses of
the original and duplicate pulp samples, indicating a relatively high precision of analytical
techniques used at the ALS laboratory.

Data verification of greviously completedrill hole at Viken was undertaken lepmpleting a

twin drill hole (Myr 06002) 30 m south of historical drill hole Myrviken-D85. Comparison of

the results shoed excellent correlation for both spatial distribution and values for uranium,
indicating that the historical uranium dateere reliable Interlaboratory accuracy was also
exploredsincetwo laboratories were used to generate analytical results. A total of 128 samples
were analyed at each laboratory. The resultant data indicatesignificant bias exists foraQs

and \\0s values. A significant bias existsowever for MoOs (10.5%) and Ni values (45.2%).

11.4.2 2011 to 2012 Quality Assurance/Quality Control

11.4.2.1 Performance of Certified Reference Materials

The principal ALS lab in Pitea, Sweden, u$edr different CRMs to monitor the accuracytbe
uranium, vanadium, nickekopper, zincand molybdenumanalyses One of the CRMs was
certified for all six elementsywib were certified for copper, nickel and zimzdthe fourth was
certified foronly copper and zinc. In addition, CPM supplied the custoade skaelsta shafivi

to the lab, whichwas insertedroutinely into the sample strearBkaelsta was not certified
however a round robin of 82 samples was completed at two labs and the mean and standard
deviation from the 82 samples was used to evaluate performance.

There were a total of 48 CRMs inserted by the lab for the drill progr@®Rs performance was
considered acceptablgth only two failures noted as exceeding minus three standard deviations
from the mean. The two failures were forfdd the MRGeo08 CRMFigure 11.1). Performance
charts are presented in Figurdsllto 11.6.

There were 12 data points for the skaelsta RM to review and all 12 values remained tithin
standard deviations from the calculated meanufanium, vanadium, nickel, copper, zinc and
molybdenum

The Author recommends insertirsgiitableCRMs in the fieldoefore shipping samples to the lab,
for future drilling at theProject CRMs should be carefully selectednatch grades to those of
the Mineral Resourcs (particularly uranium, which was vetgw-grade and close to detection
levels for both the skaelsta and MRGeo008 reference materials).
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FIGURE 111

PERFORMANCE OF CRM MRG EO-08 FOR URANIUM *
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Note: *Two failures for U on thisCRM, and the only failures of a total of RMs

FIGURE 11.2 PERFORMANCE OF CRM MRG EO-08FOR VANADIUM
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FIGURE 11.3

PERFORMANCE OF CRM MRG EO-08FOR NICKEL

850
800
750
700 EVWW“V‘
650

600 | —— |

Ni (ppm)

550 .|

500 T T T T T T T

ALS Pitea Performance of MRGee08 for Ni

1 3 5 7 9 11 13 15 17 19
Reference Number

e N|j

e \ean Ni

e=+2 St dev
-7 St dev
e==+3 St dev
e-3 St dev

Source:P&E (2014)

FIGURE 114 PERFORMANCE OF CRM MRG E0O-08 FOR COPPER
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FIGURE 115 PERFORMANCE OF CRM MRGEO-08FOR ZINC
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FIGURE 11.6 PERFORMANCE OF CRM MRG EO-08 FOR M OLYBDENUM
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11.4.2.2 Performance of Blank Material

There were 29 blanks inserted by ALS Pitea, which were used to monitor contamination for
uranium, vanadium, nickel, copper, zinc and molybderAitr®9 blanks reported values less than
five times the detection limit for all elements in thineral ResourceEstimate, indicating an
absence of contamination at the analytical level.

11.4.2.3 Performance of ALS Internal Pulp Duplicates
There were 12 pulp duplicates prepared and aedlgt the lab for the drill program, and all pulp

pairs foruranium, vanadium, nickel, copper, zinc and molybdeessentially had ratios of 1:1,
indicating excellent precision at the pulp level.

11.4.2.4 Performance of Secondary Lab Pulp Duplicates
A total of 45 pulps that had been prepared at ALS were sentiépendent laboratorctlabs

Ancaster, Ontarioas a check on the principal lab. Performance was very satisfactory, and results
of the checks are presentedrigures 1.7 to 11.10.

FIGURE 11.7 ALS VERSUSACTLABS PuLP CHECKS FOR COPPER
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FIGURE 118

ALS VERSUSACTLABS PuLP CHECKS FOR NICKEL

ALS vs Actlabs Pulp Checks: Nickel
600

500

400

Actlabs Ni (ppm) 300

200
100
0 T T 1
0 200 400 600
ALS Ni (ppm)

¢ ALS vs Actlabs

=P g rity

Source:P&E (2014)

FIGURE 119

ALS VERSUSACTLABS PuLP CHECKS FOR URANIUM

ALS vs Actlabs Pulp Checks: Uranium
300

250

200

Actlabs U (ppm) 150

100
50
O T T 1
0 100 200 300
ALS U (ppm)

¢ ALS vs Actlabs

=P arity

Source:P&E (2014)

P&E Mining Consultants Inc.
District Metals Corp., Viken PA, Report No494

Page83 of 293



FIGURE 1110 ALS VERSUSACTLABS PULP CHECKS FOR ZINC
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11.5 CONCLUSIONS QUALITY CONTROL

The Author s of the opinion that the data have been collected andzadalsing industry best
practices, antheresults are satisfactory for use in M@éeralResourceEstimate as presented in
Section 14f this Report

The Author recommends the following be undertaken during future sampling at Viken:

1. InsertCRMsof appropriate grades for all elements of interest into the drill core sample
stream orsite before shipping to the lab;

2. The routine insertion of field and coarse reject duplicates into the sampling sirehm;

3. Check analyses of t 10% of drill core samples taken at the Project, ensuring to
include adequate QC samples to monitor umpire laboratory performance.

ltistheAut hor 6s opinion that sample preparation,
drilling at the Viken Project were adequate and examination of QA/QC results indicates no
significant issues with accuracy, contamination or precision in the data.

The Author considers the data to be sefitablequality and satisfactory for use in the current
Mineral Resource Estimate.
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12.0 DATA VERIFICATION

12.1 DRILL HOLE DATABASE VERIFICATION

12.1.1  Assay Verification

Verification of drill hole assay data entry was perforrbgdhe Authoron assay intervals for U,

V, Ni, Cu, Zn and Mo. Data fromrill holescompletedn 2006, 2008, 2010, 2011 and 2012 were
verified. A total of 967 intervaldor U, V, Ni, Cu and Zn, and 287 intervals for Meere checked

against original digital assay laboratory certificates provided directly to the Authors by ALS. The
967 checked assays represent 11.4% of the entire database (967 out of 8,499 samples), and 15.3%
of the constrained data (772 out of 7,164 samplds).287 intervals checked for Mo represented
approximately4% of the constrained drill holes assaysry few minor errors of no material

impact were encountered in the data during the verification process.

12.1.2 Drill Hole Data Verification

The Author validated the Mineral Resource database in GEM§B checking for inconsistencies

in analytical units, duplicate entries, interval, length or distance values less than or equal to zero,
blank or zerevalue assay results, eaf-sequence intervals, intervals or distances greater than the
reported drill hée length, inappropriate collar locations, survey and missing interval and
coordinate fields. A few minor errors were identified and corrected in the database.

12.2 2013 SITE VISIT AND INDEPENDENT SAMPLING

The Viken Project was visited by Mr. Eugene Puritch, P.Eoig?&E, on June 18, 20130r the
purposes of completing a site visit and independent sampling program.

Mr. Puritch toured the secudkill core facilities, and th€roject site, and details of tH&oject

were discussed with site personnel. Mr. Puritch collected nine samples of drill core from eight drill
holes by sawing a quartdrill core from the remaining hadfrill core in the box. Samples were
selected from a range of grades and placed in a plastic bag with a unique sample tag. Each bag was
sealed, anavhenall the samples had been collectidety were placed in polypropylene bags and
brought to the offices of P&E in Brampton, ON by Mr. Puritch. From there, the samples were sent
via courier to AGAT Labs in Mississauga, ON, for analy&tsio time were any officers, directors

or employees of CPM notified as to the location of the samples to be collected.

Samples at AGAT were analgd for a suite of 48 elements, includidgV, Ni, Cu, Zn and Mo

by fouracid digest with an IGRS finish. AGAT has developed and implemented at each of its
locations a Quality Management SysteiiQlS0) designed to ensure the production of
consistently reliable data. The system covers all laboratory activities and takes into consideration
the requirements of ISO standards. AGAT maintains ISO registrations and accreditations
(ISO 9001:2015 and ISO/IEC 17025:201Results of the 2013 Viken independent sampling
program are shown iRigures 12.120 12.6.
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FIGURE 12.1

2013DUE DILIGENCE SAMPLE RESULTS FOR URANIUM
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FIGURE 12.2 2013DUE DILIGENCE SAMPLE RESULTS FORVANADIUM
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FIGURE 12.3 2013DUE DILIGENCE SAMPLE RESULTS FOR NICKEL

Viken Project
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FIGURE 124 2013DUE DILIGENCE SAMPLE RESULTS FOR COPPER
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FIGURE 125 2013DUE DILIGENCE SAMPLE RESULTS FORZINC
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FIGURE 12.6 2013DUE DILIGENCE SAMPLE RESULTS FOR MOLYBDENUM
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12.3 2025 SITE VISIT AND INDEPENDENT SAMPLING

The Viken Project was visited by Mr. David Burga, P.G&#P&E, on March 20, 2025, for the
purpose of completing a site visit that includechnicaldiscussions, viewing drill hole collar sites
and outcrops, and taking GPS location verifications and scintillometer readings.

Mr . Burgads tour of the Property included sto
(Stops 1, 2, 4 and 5, as shown on Figure 12.7). Stop 1 was near drill hol®@7\y#

(bottom right corner of Figure 12.8) and stop 2 included spotting the post mark for drill hole
Myr_07-23 (Figures 12.9 and 12.10 and Table 12.1). Viken &ap 4 involved stopping at

several drill hole collars, including drill holes My8-089, Myr 08-090 and Myr08-091,

and shale outcrop 1 where a scintillometer reading of 1668ts per seconic/0) was taken

(Figure 12.11 to 12.13 and Table12Nane of the recent drill hole collars were able to be located

at Vikentour Stop 5 (Figure 12.14), due to snow cover. However, a steel pole marking historical

drill hole 79001 was encountered (Figure 12.15 and Table 12.1). A scintillometer reading of 1,478

c/s was taken at shale outcrop 2 (Figure 12.16 and Table 12.1).
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FIGURE 12.7 VIKEN PROPERTY TOUR LOCATIONS 1,2,4AND 5
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FIGURE 12.8 VIKEN TOUR STOP 1: NEAR DRILL HOLE MYR-07-024

Source:District Metals(June2025)
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