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Updated La Plata MRE lifts tonnage 23%
and adds PGEs
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Investment Highlights

¢ Metallic Minerals Corp. (TSXV: MMG) (“MMG,” or “Company”) has achieved
multiple exploration milestones at its La Plata Copper Project and Keno Silver
Project. The Company is now earning royalty monies on alluvial gold claims at
its Australia Creek property near Dawson City, Yukon, in the historic Klondike
gold district.

¢ 23% Resource Expansion at La Plata: The updated 2026 mineral resource esti-
mate (“MRE”) expands inferred tonnage by 23% versus the 2023 MRE supported
by 4,350 meters of drilling. The updated MRE has increased inferred resource
tonnage to 181.4 Mt, containing 1.3B |b of copper at 0.33% and 17M oz of silver
at 2.9 g/t. The updated resource includes a 45.4 Mt subset containing 91,000 oz
of platinum, 121,000 oz of palladium, and 60,000 oz of gold, totaling 272,000 oz
of PGE and gold at 0.18 g/t.

¢ Additional expansion potential: We see meaningful upside for additional in-
creases in copper-equivalent grade and precious-metal content across the
broader Allard deposit with further drilling, given limited historic assaying for
gold, platinum, and palladium. The resource remains open both along strike and
at depth, with sixteen untested porphyries identified across the La Plata project.
Management plans a 2026 drill program to test these targets and further evalu-
ate expansion potential.

¢ We maintain our BUY rating and update our fair value per share estimate to
$1.24 (earlier $0.80). The increase reflects an expanded resource base and
higher peer group multiples.

COULOIR CAPITAL

Current Price * $0.43
Fair Value $1.24
Projected Upside 187.34%
Action Rating BUY
Perceived Risk VERY HIGH
Shares Outstanding 212,786,530
Market Cap. $91,498,208
P/B 8.85
YoY Return 126.32%
YoY TSXV Return 80.62%
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Source: Metallic Minerals

Investment Highlights, continued

¢ Keno offers leverage to silver upside: Preparations for the 2026 drill campaign at the Keno Silver Project are
underway, with multiple targets identified. With silver prices gaining momentum, upcoming drilling provides
MMG with increasing leverage to a constructive silver market backdrop.

OVERVIEW

The updated and expanded mineral resource estimate at the Allard deposit represents a meaningful
milestone for Metallic Minerals, further validating La Plata as a large, district-scale porphyry system with
multi-metal optionality. The 23% increase in inferred resource tonnage lifts total inferred resources to
181.4 Mt. Notably, the updated resource introduces platinum, palladium and gold for the first time, with
a 45.4 Mt subset hosting a combined 272,000 oz of PGE and gold, materially broadening La Plata’s metal
mix and enhancing its multi-metal profile.

Beyond the near-term resource growth, La Plata continues to offer meaningful resource expansion
optionality, with mineralization remaining open along strike and at depth, and sixteen untested porphyry
centres identified across the broader project area. Limited historic assaying for platinum, palladium and
gold supports the potential for further increases with additional drilling. Furthermore, Metallic’s Keno
Silver Project in the Yukon provides additional leverage to a strengthening silver price environment, with
preparations underway for the 2026 drill campaign and multiple targets identified.

1| COULOIRCAPITAL.COM JANUARY 29, 2026


https://www.couloircapital.com

23% RESOURCE EXPANSION AT LA PLATA WITH FIRST-TIME INCLUSION
OF PGE AND GOLD

Metallic Minerals announced an updated mineral resource estimate at the Allard deposit within its La Plata
project. The updated MRE expands inferred resource tonnage by 23% and adds platinum, palladium and
gold for the first time into the resource model. The updated MRE totals 181.4 Mt, containing 1.3B Ib
copper at 0.33% and 17 M oz silver at 2.9 g/t. The updated resource includes a 45.4 Mt subset containing
91,000 oz of platinum, 121,000 oz of palladium, and 60,000 oz of gold, totaling 272,000 oz of PGE and
at 0.18 g/t.

Table 1. 2026 Updated La Plata inferred mineral resource estimate

Domain Grades Contained metal
Tonnes | CuEq Cu Ag Pt Pd Au PGE+Au Cu Ag Pd Pt Au PGE+Au
[mt] [%] [%] [g/t] I[g/tl [g/t] [g/t] [s/t] [Mibs] [Moz] [Koz] [Koz] [Koz] [Koz]
Cu-Ag Shell 136 0.35 0.32 3.1 - - - - 974 13 - - - -
Cu-Ag with 45.4 0.41 0.33 2.4 0.06 0.08 0.04 0.18 333 4 121 91 60 272
Pt-Pd-Au
Total 181.4 0.36 0.33 2.9 0.02 0.02 0.01 0.05 1,307 17 121 91 60 272

Source: Company filings

The updated resource confirms the Allard deposit as one of only three PGE-bearing development-stage
resources in the United States. Mineralization has been drill-defined from surface to depths exceeding
1.5 km, extending over approximately 600 m of strike length and up to 400 m in width. Multiple drill holes
terminate in higher-grade mineralization within and below the modeled shells, indicating the deposit
remains open along strike and at depth and highlighting meaningful potential for further resource growth
through step-out drilling.

Importantly, Metallic notes that historic drilling across the broader La Plata system was limited in assaying
for gold, platinum and palladium, implying meaningful upside potential for both equivalent grade and
precious-metal content as additional drilling is completed. Beyond the current Allard resource footprint,
the greater La Plata district remains significantly underexplored, with sixteen untested porphyry cen-
ters identified alongside multiple high-grade epithermal silver, gold and telluride targets, reinforcing the
project’s characterization as a large, district-scale, multi-metal porphyry system.

Furthermore, the Allard deposit and the broader La Plata district exhibit multi-metal and critical minerals
potential, enhancing the project’s strategic relevance. The USGS-led sampling, mapping and geophysical
program completed in 2022 confirmed the presence of light and heavy rare earth elements within the La
Plata project area, proximal to the Allard deposit, findings that have since been corroborated by Metallic’s
drilling. The presence of REEs alongside high-grade copper and precious metals materially enhances the
value proposition, positioning La Plata not only as a future base and precious metals producer but also
as a strategic source of critical minerals in the U.S. that are central to clean energy, defence, and advanced
technology applications.
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Figure 1. La Plata isometric cross-section showing grade shells and resource expansion opportunities
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Source: Company filings

Key near-term milestones at La Plata include completion of the initial metallurgical test work in collabo-
ration with Columbia University in Q1-2026, alongside continued progress on permitting and execution
of the planned 2026 drill program, which is designed to support further resource expansion and advance
high-priority district-scale targets. We note that the growing contribution from platinum and palladium
highlights the unique geological character of La Plata and strengthens its positioning as a potential domestic
U.S. source of copper, precious metals and critical minerals.

YUKON SILVER PROJECT REMAINS A CORE VALUE DRIVER WITH
SILVER UPSIDE

While La Plata is the primary focus of the 2026 resource modeling and drilling cadence, Metallic’s high-
grade Keno Silver project in the Yukon Territory remains an underappreciated strategic asset with signif-
icant re-rating potential in the context of robust silver markets. Preparations are underway for the 2026
Yukon drill campaign, anchored by multiple targets generated through detailed mapping, geophysical surveys
and prior field programs, with drilling expected to commence this year to follow up on previously defined
targets and advance resource-expansion objectives.

3| COULOIRCAPITAL.COM JANUARY 29, 2026


https://www.couloircapital.com

Crucially, the Keno Silver project is positioned in the prolific Keno Hill silver district, a historical Canadian
silver camp with world-class grades and a legacy of discovery that continues to attract exploration interest.
The Keno Silver project spans 171 square kilometres and is located in the historic Keno Hill Silver District of
the Yukon, which has produced more than 200 Moz silver (Ag) at an average grade exceeding 1,300 /t. The
Keno Silver project is situated adjacent to Hecla Mining. The Keno Silver project benefits from strong in-
frastructure, including highway access, well-established roads on-site, and connection to the Yukon power
grid. Metallic Minerals noted that the Keno Silver project covers mainly the eastern portion of the district
and was host to eight historical silver mines, five of which had average production grades of over 1,000 g/t.

An inaugural NI 43-101 Inferred Mineral Resource Estimate of 18.2 Moz AgEq at 223 g/t AgEq (120 g/t Ag,
with by-products including gold, lead and zinc) was reported in 2024 across four shallow, open-pit-amena-
ble deposits, each of which remains completely open at depth and along strike, indicating substantive
resource growth opportunity with further drilling.

Given recent silver price appreciation and renewed market focus on silver as both an industrial and a
precious metal, this asset should provide enhanced valuation flexibility for shareholders.

COMPARABLES VALUATION

We value MMG on a sum-of-the-parts basis. We value the Keno Silver project on a silver comparables
basis, the La Plata project on a copper comparables basis and alluvial claims on a discounted cash flow
(DCF) basis.

KENO SILVER

We are updating our valuation to reflect the recently released Keno Silver resource estimate.

Table 2: Keno Silver peer group selection for MMG on a silver comparables basis

Company Location Net resources Enteprise value EV/ resources
[AgEq oz] [$] [$/AgEq oz]
Metallic Minerals Corp. Yukon & Colorado 9,080,000 $94,598,928 $10.42
Dolly Varden Silver Corp. BC 76,142,850 $634,310,000 $8.33
Honey Badger Silver Inc. Ontario 46,200,000 $29,785,000 $0.64
Blackrock Silver Corp. Nevada 64,579,000 $544,253,000 $8.43
Silver Tiger Metals Inc. Mexico 274,998,500 $531,740,000 $1.93
Vizsla Silver Corp. Mexico 288,212,500 $2,422,930,000 $8.41
Silver Mines Ltd. Australia 93,900,000 $553,176,450 $5.89
GR Silver Mining Ltd. Mexico 109,500,000 $268,400,000 $2.45
Silver X Mining Corp. Peru 113,150,000 $345,200,000 $3.05
Average $4.89

Source: Couloir Capital, Public Disclosures *Inferred mineral resources discounted by 50%
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We value Keno Silver at the top end of the peer group, given its presence in Yukon, Canada, compared with
some South American peers, which carry higher geopolitical risk. Based on the above metrics, we assign
an enterprise value of $76.5 million or $0.34 per share to the Keno Silver project. We note that peer group
multiples have risen compared to our last update in September 2025, leading to an increase in the
valuation for the Keno Silver project.

LA PLATA

Table 3: La Plata peer group selection for MMG on a copper comparables basis

Company Location Net resources Enteprise value EV/ Net resource
[Ib] [$] [$/1b]
Metallic Minerals Corp Colorado 719,853,378 $94,598,928 $0.13
Abacus Mining & British Columbia 6,279,216,400 $40,840,000 $0.01
Exploration Corp. & Nevada
Cygnus Metals Quebec 539,691,617 $220,324,000 $0.41
Eagle Mountain Mining Ltd. Arizona 640,351,548 $21,268,600 $0.03
Lion Copper & Gold Corp. Nevada 3,350,700,000 $106,310,000 $0.03
NGEx Minerals Chile 24,205,065,556 $6,587,180,000 $0.27
Regulus Resources Peru 6,050,000,000 $676,210,000 $0.11
Marimaca Copper Chile 1,951,091,019 $1,393,390,000 $0.71
Element 29 Resources Peru 1,921,169,356 $213,000,000 $0.11
Hot Chili Ltd. Chile 8,686,213,123 $355,300,000 $0.04
Average $0.19

Source: Couloir Capital, Public Disclosures

We value La Plata at a 30% premium to the peer group average multiple, given the recently updated min-
eral resource estimate and its location in Colorado, compared with some South American peers that carry
higher geopolitical risk. Based on this, we assign an enterprise value of $179.8 million, or $0.79 per share,
to the La Plata project on an EV/net resource basis, based on the net resource associated with La Plata. We
note that updated MRE as well as higher peer group multiples compared to our last update in September
2025 have led to increase in the valuation for the La Plata project.

Alluvial claims: Our projections suggest a total cash flow from the royalties associated with alluvial claims
to be $21.3 million over the next five-year period (2026-2030). Note that we have made the following as-
sumptions which we believe are conservative. We assume only five operators instead of 10+ as indicated
by the Company.

¢ MMG will have five operators with five-year deals that pay a 15% royalty on revenue
¢ Production of 1500 oz au per year per operator
¢ Gold price at C$5,000/0z

¢ Discount rate at 10%

5| COULOIRCAPITAL.COM JANUARY 29, 2026


https://www.couloircapital.com

et iz

Alluvial mining in Klondike Source: Metallic Minerals

By combining the total value (implied EV) of Table 4: Valuation
all .the proje.cts and adding net cash value VAT ST Per share value [C$]
to it, we arrive at the sum-of-the-parts val- La Plata Project S 0.79

uation for MMG. Our fair value estimate for

. . Keno Silver S 0.34
MMG is $280.8 million or $1.24 per share, , i
. . . . Alluvial Claims S 0.09
implying that the company is trading at a
. . Net cash S 0.01
discount to the fair value.
Total MMG - Per share value 5 1.24

Source: Couloir Capital

CONCLUSION

After accounting for our valuation models, we have arrived at a fair value per share estimate of $1.24
per share. We are maintaining our previous BUY rating and expect the following catalysts to materially
impact our valuation estimate:

¢ Any news regarding the 2026 exploration programs at La Plata, Keno Silver and the Klondike.
¢ Any news suggesting a delay in exploration, development and/ or permitting timelines.

¢ Financing-related news that in any way significantly alters the company’s capital structure.
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RISKS

The following outlines some of the key risk considerations that investors should keep in mind when evalu-
ating MMG as an investment opportunity:

¢ Poor drilling and exploration results: Results from historical exploration work and more recent work
done by MMG have thus far yielded positive results pointing to promising mineralization at the Keno
Silver and La Plata Properties. As MMG ventures into additional drilling work, poor results may imply a
deterioration of the property’s mineral potential, making it less valuable as an exploration asset.

¢ Uncertainty around permitting: This can lead to material impacts on the company’s exploration cam-
paigns in the form of permitting delays, budget overruns due to unexpected costs related to permitting
or permitting-related matters, or full-on execution risk due to withholding permits or rejecting neces-
sary permit applications.

¢ Market price exposure and impact on execution risk: Sunk capital is relatively low at the exploration
stage relative to further along the development cycle. However, on the flipside, MMG’s exploration and
development activities will be particularly sensitive to market pricing during the exploration stage given
its likely reliance on markets for future funding needs.

¢ Capital structure deterioration related to ongoing cash burn: There is the potential that the company’s
cash burn could sap liquidity to the point of the company needing to raise capital. Assuming no cash
flows, there is a chance that MMG would do so via equity issuance. Depending on the price of the
issuance, such issuance could be dilutive to existing shareholders.

COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

SUBSCRIBE TO RESEARCH

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro
factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small
number of market participants can rapidly close the gap between price and fair value. Our research reports are
disseminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.
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DISCLAIMER

This report has been prepared by an analyst on contract with or employed by Couloir Capital Ltd.
The analyst certifies that the views expressed in this report, which include the rating assigned to
the issuer’s shares as well as the analytical substance and tone of the report, accurately reflect his
or her personal views about the subject securities and the issuer. No part of his / her compensa-
tion was, is, or will be directly or indirectly related to the specific recommendations.

Couloir Capital, its affiliates, and their respective officers, directors, representatives, researchers,
and members of their families may hold positions in the companies mentioned in this document
and may buy and/or sell their securities. Additionally, Couloir Capital may have provided, in the
past and may provide, in the future, certain advisory or corporate finance services and receive
financial and other incentives from issuers as consideration for the provision of such services.

Couloir Capital has prepared this document for general information purposes only. This document
should not be considered a solicitation to purchase or sell securities or a recommendation to buy
or sell securities. The information provided has been derived from sources believed to be accu-
rate, but cannot be guaranteed. This document does not consider the particular investment ob-
jectives, financial situations, or needs of individual recipients and other issues (e.g., prohibitions
to investments due to law, jurisdiction issues, etc.) that may exist for certain persons. Recipients
should rely on their own investigations and take their own professional advice before making an
investment. Couloir Capital will not treat recipients of this document as clients by virtue of having
viewed this document.

COMPANY-SPECIFIC DISCLOSURES, IF ANY, ARE BELOW:

1 Inthe last 24 months, Couloir Capital Ltd. has been retained by the subject issuer under a service
agreement that includes analyst research coverage only.

2 Theissuer has no control over the content of this report.
3 The views of the Analyst are personal.

4 No part of the Analyst’s compensation was directly or indirectly related to the specific ratings as
used by the research Analyst in the Reports.

5 The Analyst does not maintain a financial interest in the securities or options of the Company.

6 The principal of Couloir Capital maintains a financial interest in the securities or options of the
Company through an affiliated fund entity.

7 The information contained in the Reports is based upon publicly available information that the
Analyst believes to be correct but has not independently verified with respect to truth or correctness.
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Investment Ratings—Recommendations

Each company within an analyst’s universe, or group of companies covered, is assigned:
1 Arecommendation or rating, usually BUY, HOLD, or SELL;

2 A 12-month target price, which represents an analyst’s current assessment of a company’s potential
stock price over the next year; and

3 An overall risk rating which represents an analyst’s assessment of the company’s overall invest-
ment risk.

These ratings are more fully explained below. Before acting on a recommendation, we caution you to confer
with your investment advisor to determine the suitability of our recommendation for your specific invest-
ment objectives, risk tolerance, and investment time horizon.

COULOIR CAPITAL'S RECOMMENDATION CATEGORIES INCLUDE THE FOLLOWING:

Buy

The analyst believes that the security will outperform other companies in their sector on a risk-adjusted
basis or for the reasons stated in the research report the analyst believes that the security is deserving of a
(continued) BUY rating.

Hold

The analyst believes that the security is expected to perform in line with other companies in their sector on
a risk-adjusted basis or for the reasons stated in the research report the analyst believes that the security is
deserving of a (continued) HOLD rating.

Sell

Investors are advised to sell the security or hold alternative securities within the sector. Stocks in this cate-
gory are expected to under-perform other companies on a risk-adjusted basis or for the reasons stated in
the research report the analyst believes that the security is deserving of a (continued) SELL rating.

Tender

The analyst is recommending that investors tender to a specific offering for the company’s stock.

Research Comment

An analyst comment about an issuer event that does not include a rating.

Coverage Dropped

Couloir Capital will no longer cover the issuer. Couloir Capital will provide notice to clients whenever cover-
age of anissuer is discontinued. Following termination of coverage, we recommend clients seek advice from
their respective Investment Advisor.
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Under Review

Placing a stock Under Review does not revise the current rating or recommendation of the analyst. A stock will
be placed Under Review when the relevant company has a significant material event with further information
pending or to be announced. An analyst will place a stock Under Review while he/she awaits enough information
to re-evaluate the company’s financial situation.

The above ratings are determined by the analyst at the time of publication. On occasion, total returns may fall
outside of the ranges due to market price movements and/or short-term volatility.

OVERALL RISK RATINGS

Very High Risk: Venture-type companies or more established micro, small, mid or large-cap companies whose
risk profile parameters and/or lack of liquidity warrant such a designation. These companies are only appro-
priate for investors who have a very high tolerance for risk and volatility and who can incur a temporary or
permanent loss of a very significant portion of their investment capital.

High Risk: Typically, micro or small-cap companies which have an above-average investment risk relative to
more established or mid to large-cap companies. These companies will generally not form part of the broad
senior stock market indices and often will have less liquidity than more established mid and large-cap compa-
nies. These companies are only appropriate for investors who have a high tolerance for risk and volatility and
who can incur a temporary or permanent loss of a significant portion of their investment capital.

Medium-High Risk: Typically, mid to large-cap companies have a medium to high investment risk. These com-
panies will often form part of the broader senior stock market indices or sector-specific indices. These com-
panies are only appropriate for investors who have a medium to high tolerance for risk and volatility and who
are prepared to accept general stock market risk including the risk of a temporary or permanent loss of some
of their investment capital

Moderate Risk: Large to very large cap companies with established earnings who have a track record of lower
volatility when compared against the broad senior stock market indices. These companies are only appropri-
ate for investors who have a medium tolerance for risk and volatility and who are prepared to accept general
stock market risk including the risk of a temporary or permanent loss of some of their investment capital.

COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro
factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small
number of market participants can rapidly close the gap between price and fair value. Our research reports are
disseminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.
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