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Ralph Rushton, President and CEO of Aftermath Silver, responds.

Aftermath Silver is focused on advancing a portfolio of silver projects in Peru
and Chile, with a particular emphasis on assets that combine silver with
additional metals such as manganese. Their work at Berenguela and Challacollo
reflects a broader shift in how mineral projects are being evaluated, where
metallurgy and commodity mix play an increasingly important role. Against this
backdrop, Aftermath is advancing its projects within the context of a market
that is starting to assign premium valuations to strategically located critical
minerals projects.

At A Glance — Aftermath Silver Ltd.

Ticker TSX: TSXV: AAG | OTCQX: AAGFF |Frankfurt FLM1
Projects Berenguela (Peru), Challacollo (Chile), Cachinal (Chile)
Commodities Silver, manganese, copper
Current Focus Advancing Berenguela project through a pre-feasibility due for completion Q1 2027.
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Copper-manganese mineralisation in drill core from the
Berenguela Ag-Cu-Mn project in southern Peru.

Berenguela is a project with exposure to silver, copper
and manganese. How do you position this story
to investors in a market that often prefers ‘pure play’
narratives?

There are very few top tier pure play projects available
globally. We believe that multi-commodity projects are the
future of the exploration and mining industry. Berenguela
hosts a large resource of three critical metals on the
doorstep of the North American car manufacturing industry
which has become overreliant on non-domestic supply;
for example roughly 90-959% of high purity battery grade
manganese sulphate (HPMSM) comes from China. Our

PFS is looking at potential production of silver, copper and
HPMSM: the presence of silver and copper as coproducts
means Aftermath could potentially be a low-cost producer
of HPMSM with the silver and copper offsetting the cost of
production of HPMSM, but we'd caution that there's still a
long way to go with the engineering studies.

How cdoes manganese impact the overall project
economics at Berenguela?

We can't comment on the specific costs as we haven't
completed that part of the PFS yet. However, the HPMSM
price forecasts going out six to 10 years are compelling.
We've commissioned a number of commodity price
forecasts in the last few years and all three of our potential
products are facing global supply deficits long term. This can
only benefit our projects.

As you advance Berenguela through the PFS stage,

what are the key technical and economic milestones
that you believe would be most significantly re-rate the
company?

Obviously demonstrating positive and compelling project
economics for Berenguela at the end of 2026 would be the
biggest milestone. In the meantime, we'll be drilling most of
the year with a steady flow of drill results from Berenguela
and Challacollo. We'll also be drill testing a couple of key
copper exploration targets at Berenguela — one to the
southwest of the resource and the other on the eastern
limits of the known resource- which we've been permitting
for a few months now. The one thing out of our control is
the metal price environment — however, we've been seeing a
steady increase in the silver price for the last year which has
positively impacted our share price.

How would you describe the permitting and
community landscape in Peru and how is it shaping
your development timeline?

The permitting landscape is well regulated in terms of
environmental instruments for exploration and mining.
Mining ElIAs typically take three years or longer to obtain
data, submit, and be approved. At Berenguela we only have
private landowners — and not communities- associated
with the footprint of the mineralisation which has simplified
access to the project.

Looking ahead, what are the key milestones readers
should watch over the next 12-18 months?

Key milestones include the PFS results, which will clarify
project economics and development plans, ongoing drilling
to potentially expand the resource, and the possibility

of a strategic investment from one or more sovereign
governments.

Michael Parker, Aftermath’s Technical Director, leaning on high grade Ag-
Cu-Mn mineralisation at the Berenguela project in southern Peru. Drill rig in
the background.



