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LIST OF TERMS & ABBREVIATIONS

Au Gold

C Celsius

CIM Canadian Institute of Mining, Metallurgy and Petroleum
CRIRSCO Committee For Mineral Reserves International Reporting Standards
gpt Grams per tonne

ha Hectares

kg Kilogram(s)

km Kilometer(s)

Koz thousand ounces

Kt Thousand metric tons (tonnes)

Ib Pound(s)

m Meter(s)

Ma Million years (“mega annum”)

masl Meters above sea level

mt Metric ton (1,000 kilograms or 2,200 pounds)
Mt Million metric tons (tonnes)

ppm Parts per million

QAQC Quality assurance, quality control

SAC Slovak Antimony Corp.

Sb Antimony

sgkm Square kilometer(s)

TEA Trojarova Exploration Area (license)

UTM Universal Transverse Mercator

° Degrees

% Percent

# Number



1. SUMMARY

Introduction

This Report was prepared by Avrom E. Howard, MSc, PGeo, Principal Geologist at Nebu Consulting, LLC
(“Nebu”) at the request of Mr. Scott Eldridge, CEO of Military Metals Corp. a Canadian company listed
on the Canadian Securities Exchange, with offices at Suite 705, 1030 West Georgia Street Vancouver, BC
V62 2Y3, Canada. The Report focuses on the geology, mineralization, exploration history and mineral
potential of the Trojarové antimony-gold deposit. Nebu was commissioned by the Company in July, 2024,
to complete a technical report (the “Report”) on the Properties in accordance with the requirements of
Canada’s National Instrument 43-101 and the standards and guidelines found in accompanying Form 43-
101F1.

Property Description & Ownership

The Trojarova property is located 3km northwest of the historical Staré Mesto gold mine, Skm north-
northwest of the historical Pezinok antimony mine and 10km north-northwest of the town of Pezinok, and
roughly 20km northeast of Slovakia’s capital city, Bratislava. It is located in Pezinok Township, Bratislava
County (Region), one of eight that comprise the Republic of Slovakia. Slovakia’s population is roughly 6
million with over 1 million living in and around Bratislava, Slovakia’s capital city. Catholicism
predominates with the iconic Bohemian style churches gracing virtually all urban centers; Romanis
(“Gypsies”) comprise roughly 10 percent of the country’s population.

On September 26, 2022, the Ministry of the Environment of the Slovak Republic, Department of the State
Geological Administration, issued a decision to issue an exploration license referred to as the “Trojarova
Exploration Area” (“TEA”) for antimony and gold, to Slovak Antimony Corporation (“SAC”), registration
number 54095/2022. It subsequently became an active license on October 18, 2022. The license occupies
an area of 2.15sqkm. Exploration licenses in Slovakia are commodity specific based upon request and are
issued for an initial period of four years renewable for a further four years and then an additional two year
period, following which renewal is annual. Annual fees are €100/sqkm for the first four years, €200/sqgkm
for the next four years, €350 for the two years following then €700/sqkm for each year thereafter. The initial
four-year tenure for the TEA ends on October 17, 2026. It is renewable for an additional four-year period,
as summarized above and reviewed in greater detail in the following sub-section of this report.

The TEA license is owned by SAC, a private Slovakian corporation. On April 22, 2024, 1458205 BC Ltd.
acquired all the issued and outstanding shares of SAC along with its three exploration licenses in Slovakia.
The Company retains 100% ownership of the TEA subject to a 1% Net Smelter Return (“NSR”) royalty
payable to the vendor. The Company has the right to purchase this NSR at any time after 12 months from
the date of this agreement but before 3 years from it, for consideration of C$162,800. After 3 years the
price increases to C$285,000. . On October 30, 2024, MILI announced that it had acquired a 100%
ownership interest in 1458205 BC Ltd.



Property Location and Access

The Trojarova property is located 3km northwest of the historical Staré Mesto gold mine, Skm north-
northwest of the historical Pezinok antimony mine and 10km north-northwest of the town of Pezinok,
collectively located roughly 20km northeast of Slovakia’s capital city, Bratislava. It is located in Pezinok
Township, Bratislava County.

Report Preparation & Property Visit

The QP completed a visit to the Property July 10 and then again on July 13, 2024, the latter including a
visit through a portion of the underground workings. Also visited were the two other properties in Slovakia
acquired by the Company, both being roughly 250km distant in eastern Slovakia.

Climate, Local Resources, Infrastructure and Physiography

The TEA is located in the most developed region of Slovakia, under 10km from the historic mining town
of Pezinok and roughly 20km from Bratislava, Slovakia’s capital city. Paved roads run along the
southwestern and southern boundaries of the property, with a swarm of historical drill roads crisscrossing
the property itself; a power line runs nearly east-west along the southern boundary of the property.
Slovakia’s climate is typical of eastern Europe: warm to hot summers, cool to cold winters, with elevation
being the main factor determining whether rain or snow predominates during the winter months. With the
exception of infrequent heavy snowfalls during the winter months inhibiting access across the property, all
activities with the exception of geological mapping can be undertaken year-round.

The Property is located in the “Malé Karpaty” (Little Carpathians), comprising a group of nappes that from
the Internal Western Carpathians (mountains). Elevations across the TEA vary from just over 400masl to
just over 700masl, with the hilly terrain comprising the northerly limb of the license. The entire license
area is forested within a region that is itself largely forest-covered.

History

The area in which the TEA is located has been known for its antimony-gold endowment ever since 1339,
when the recovery of placer gold in local streams was first documented. Lode gold deposits in the area
were actively exploited from the 16™ through the end of the 19" centuries, starting at the Staré Mesto (“Old
Town”) mine in 1779. The earliest record of antimony mining in the area dates back to 1790. In 1810,
records documented production of 11.1t of stibnite. Antimony and pyrite were actively mined throughout
much of the 1800’s: antimony was mined at Pezinok and Pernek- Kriznica; pyrite was mined at Ferdinand
Karolina, Hruba dolina-Ryhovéa, and Augustin. In 1848, a sulfuric acid plant was built in Pezinok and
operated until 1896 when the mining of pyrite was suspended. Active antimony mining was renewed in
1906 when the first flotation plant in the entire Austro-Hungarian empire was built at Pezinok, one of the
main historical antimony mines in Slovakia and one of the more historically important antimony mines in
Europe as a whole; it is located roughly Skm southeast of the center of the TEA. Mining at Pezinok
continued throughout the Great War (World War One) during which time it supplied a critical component
to the manufacture of ordnance such as bullets and artillery shells, but ended shortly after the war did. A
more modern mining and processing operation began in 1940 after the onset of World War Two, when



demand for antimony as a “war metal” was high. Having been occupied by the Nazis, a German company
— Antimon-Aktion-Gesellschaft built a new mine with a rail line to the mill. Idle between 1947-1951,
production at Pezinok resumed until 1991 when the combination of metal prices, the breakup of the Soviet
Union and the transition in Czechoslovakia from a Communist to western economy led to the mine’s
closure. However, the deposit remains incompletely exhausted and there are private Slovak companies
with active exploration and mining licenses over this historic deposit.

Pyrite was the first mineral commodity to be mined in the Trojarova area, with several adits accessing
underground mine workings over a length of 1.2km and down to a maximum depth of 200m. In 1957,
resources/reserves of 17Kt of pyrite mineralized material was estimated. In 1954, geophysical surveys (self-
potential method — “SP”’) completed over the area to trace the possible continuation of this known pyrite-
mineralized body to the northwest delineated an anomaly that was subsequently drilled, leading at first to
the confirmation of additional pyrite mineralization but then antimony-bearing black shales were
intersected, leading to the discovery of a new antimony-mineralized zone. Interest in antimony revived
during the 1970s and between 1974-1983 extensive exploration work was undertaken in and around the
Pezinok deposit and beyond, including the Trojarova area that had been determined to host the best
potential. A soil geochemistry survey was completed, consisting of 182 B-horizon samples taken along 18
lines over a strike length of nearly 3km along the presumed trend of the potentially mineralized zone, based
on early geophysical surveys. An antimony anomaly was delineated over a distance of 2.6km.

Following completion of the soil geochemical survey, six trenches were excavated. Antimony
mineralization was encountered in silicified black shale as impregnations and small clusters of massive
stibnite. Initial drilling comprised three vertical core holes for a total of 511m. The entire length of all three
holes was sampled, using the entire core in zones where mineralization was encountered.

Drilling from surface along with underground development work was initiated soon after. A total of 63
holes were drilled during this period along a 22-line grid for a total of 14,330m, and based upon the results
of this drill program underground development at Trojarova began in 1990 comprising a portal and 300
meter-long adit connected to a 700-plus meter-long drive in the footwall of the mineralized zone with seven
crosscuts into the mineralized zone for sampling purposes. Geological mapping and sampling was
completed throughout the entire length of the underground workings.

Initially financed by the State, following the collapse of the Soviet Union and breakup of its constituent
states, investment in Trojarovd was taken over by a Cologne-based German real estate company (LUX
Immobilien K&In). Nearly 1.7km of underground work had been completed by 1995, when a lack of
funding led to the termination of development work at the property, even though the adit had yet to reach
the northwestern extent of where drilling had intersected mineralization.

Between 1983-1995, numerous studies were completed at Trojarova including petrographic, metallurgical
and mineral resource inventories, some focused on antimony and others on gold; all are preliminary and
none are current or compliant. No work has been undertaken on the TEA since 1995. A qualified person



has not done sufficient work to classify any of the historical estimates as current mineral resources or
mineral reserves. The Company is not treating the historical estimates as current mineral resources or
mineral reserves

Geological Setting and Mineralization

REGIONAL GEOLOGY

The Western Carpathians are part of the Carpathian orogenic belt that comprises most of the territory of
Slovakia. They are in turn a portion and product of the Alpine orogeny (Alpine-Himalayan fold and thrust

belt), which also retain remnants of an older, Hercynian (Variscan) orogeny. The Western Carpathians
comprise the northern branch of this orogenic belt, which developed during the Alpine orogeny (Tertiary
to Pliocene, or 65.5 to 2.6Ma). The geological evolution of this transcontinental orogenic belt is complex
and many aspects of the Western Carpathians are not yet fully understood. Geographically, the Western
Carpathians are separated from the Alps by the valley of the Danube river (Europe’s second largest river,
which originates in the Black Forest region of southern Germany and winds its way to Romania where it
empties into the Black Sea). They are bounded to the west by the Eastern Alps, to the east by the Eastern
Carpathians, to the north by the outer Flysch Carpathians (“Flysch Belt”) and Foredeep beyond, and to the
south by the Central Carpathians and Pannonian Basin beyond.

Tectonic units comprising the Western Carpathians are arranged in an imbricated fashion, one on top of the
other and generally thrust from south to north, a product of Alpine crustal shortening. Hercynian rocks are
preserved within; their arrangement suggests north to south displacement, the opposite vergency of the
younger Alpine orogenesis. The main lithotectonic units comprising the Hercynian setting were formed
due to the Meso-Hercynian lithospheric collision, which was accompanied by a thickening of the crust
(380-340Ma) and intrusion of granitic rocks. Later in the Neo-Hercynian (340-260Ma), compression was
replaced by extension (post-orogenic relaxation), which was accompanied by a second period of granitic
intrusive activity. Late Carboniferous sediments (320-286Ma) mark the termination of the Hercynian
orogeny within the Western Carpathians.

The Western Carpathians are divided into several sub-zones, very briefly summarized below:

External Western Carpathians and Foredeep

These comprise the northern fringe of the Western Carpathians: the Foredeep zone comprises
autochthonous Neogene sediments (23.7-1Ma) lying on the European Platform to the north and Bohemian
Massif to the northwest, mostly located north of Slovakia in Poland and the Czech Republic, respectively.
The adjacent Flysch Belt comprises a large accretionary wedge, a stack of nappes composed of Cretaceous
and Paleogene flysch sediments (graywacke, shale, sandstone etc.), including the Klippen Belt, a narrow
and intensively deformed belt characterized by steep cliffs — “klippen”, composed of Jurassic and Early
Cretaceous limestones (207-98.5Ma) that are more resistant to erosion than the surrounding Upper
Cretaceous and Paleogene marlstones and clay-rich sediments, with a pronounced topographic expression.



Central Carpathians
The Central Carpathians comprise most of the territory of Slovakia, consisting of several tectonic units

organized into three zones or belts, from west to east, as follows: Core Mountains, Vepor, Gemer. The
Core Mountains are predominantly composed of Paleozoic metamorphic rocks, younger plutonic rocks,
and Upper Paleozoic to Mesozoic metasedimentary cover rocks. Basement rocks formed during the
Hercynian orogeny (360-280Ma) and accompanying regional metamorphism up to amphibolite
facies. Toward the end of Hercynian orogeny the area was intruded by granitic rocks. Among the units
comprising this belt is the “Malé Karpaty” or “Little Carpathians”, within which the TEA is located. To
the east, separated from the Core Mountains by the Certovica thrust fault, lies the Vepor Belt, comprising
a terrane similar to the Core Mountains. Crystalline basement rock is most abundant in this area, including
the largest granitic pluton found in the Western Carpathians; it is Hercynian in age. Mesozoic sedimentary
cover is preserved only locally. The Vepor Belt covers a large portion of central Slovakia and is bound to
the east by the Margecany-Lubenik thrust fault, beyond which is the Gemer Belt. This easternmost belt
comprises the structurally highest belt within the Alpine nappe terrane of the Western Carpathians.
Crystalline rock predominates, partially thrust over Vepor Belt rocks. The most important portion of the
zone is the Gemeric unit, which unlike the other Carpathian units features a lower greenschist facies
Hercynian metamorphic overprint, comprising porphyries, phyllites, quartzites, and carbonates including
siderite and magnesite. Granites are less abundant.

PROPERTY GEOLOGY
Antimony-gold mineralization in the Trojarova area is located within a metamorphosed sedimentary-

volcanic sequence sandwiched between two Variscan intrusives. A lower pelitic-psammitic flysch-like
formation of Silurian to Lower Devonian age (440-385Ma) gradually passes into an upper volcan-
sedimentary sequence of Lower-Middle Devonian age (410-350Ma) composed of black shale, basalt and
basaltic tuffs, carbonates, gabbro and gabbrodiorite. Antimony-gold mineralization is almost exclusively
associated with the black shales. Two late Variscan intrusives, one to the south and the other to the north,
sandwich the metasedimentary sequence like bookends. The Bratislava intrusive complex, to the south,
comprises peraluminous monzogranites and granodiorites; the Modra intrusive complex, to the north,
comprises meta-aluminous to peraluminous biotitic granodiorites and tonalites. Both intrusive complex are
dated at 348+4Ma.

The metasedimentary sequence consists of generally narrower units of black shale sandwiched between
generally thicker units of actinolite schist. The black shales, often graphitic, form zones up to 20m thick
within the enclosing actinolite schist. Their weak structural integrity led to folding and related ductile
deformation within these units compared to the more structurally competent actinolite schists. The
actinolite schists are composed of considerable columnar to acicular actinolite along with chlorite, quartz
and sphene.

Slovak geologists have distinguished four stages of Variscan tectonism in this area:
1. Regional metamorphism;



2. Thermal metamorphism related to the Bratislava intrusive complex;
3. Thermal metamorphism related to the Modra intrusive complex;
4. Late Variscan folding in the metasedimentary sequence between the towns of Pezinok and Pernek.

Later Alpine events included both extensional and compressional tectonics, including thrusting and nappe
emplacement during the Middle Cretaceous (110-90Ma), resulting in the present day geomorphology in the
Malé Karpaty.

MINERALIZATION
Antimony-gold mineralization at Trojarova has been documented within three black, graphite-bearing

schist (metamorphosed black shale) units up to 3m thick, that on either side are bounded by and in contact
with actinolite schist. These units are intensely folded and locally intensely sheared, as well. The footwall
contact of the black shale units often contains a mixture of quartz/silica and pyrite along with minor
accessory pyrrhotite and lesser chalcopyrite; it is neither antimony nor gold-bearing and is viewed to
represent syn-sedimentary/exhalative deposition.

The Trojarova antimony-gold deposit was first detected by a combination geochemical-geophysical survey
followed by drilling, which led to its discovery. Similar to Pezinok it dips moderately to the northeast (50°)
and strikes northwest-southeast and has been documented over a distance of 1,200m, to date; likewise, it is
hosted within metasediments, principally actinolite schists and amphibolite, below which lies two-mica
granitoids and staurolite-biotite paragneisses of the Bratislava massif. Sb-Au mineralization in this area
was interpreted as epigenetic and preferentially located in deformed black shale/schists, which provided a
structurally favorable and chemically reactive host.

Slovakian geologists have divided Au-Sb mineralization documented in this central geological complex
within the Malé Karpaty into three types, in four paragenetic stages, based upon mineral assemblages and
spatial-temporal relationships. These are summarized below.

1. Gold-arsenopyrite: associated with younger mineralized structures; it extends to the area of ancient
mining west of Pezinok where it occurs as impregnations in hydrothermally altered schists, and
where it overlaps gold-bearing quartz vein-type mineralization occurring as black quartz lenses in
black schists. In the Pezinok area, gold is found in association with arsenopyrite and pyrite.

2. Gold-bearing quartz veins: quartz veins up to several cm thick hosting visible gold in association
with a pegmatite vein-rich two-mica granodiorite. Sphalerite and galena are found in association
with these veins, along with chalcopyrite, Ag-tetrahedrite, polybasite and pyrite.

3. Antimony: three large and several small occurrences/deposits hosting antimony mineralization
have been documented in the Malé Karpaty to date. The historical Pezinok-Kolarsky deposit is
hosted in a mix of actinolite schist, phyllite, amphibolite and gneiss, intersected by granitoid dykes,
spatially associated with a large fault zone within folded phyllite and black schist. Mineralization
is found within a northwest-southeast-striking fault zone that dips from 60-90 degrees to the
northeast and is between 50-70m wide; it has been documented over a strike length of 1km.



Mineralization is irregularly developed in the form of small carbonate-sulfide-bearing veinlets,
clots and incrustations within the fault zone over widths from 10 to 40m wide.

Hydrothermal alteration is seen in both the black shales and actinolite schists and are apparently best
developed along the contacts zones between the two as this is likely where due to the rheological contrast
the rocks were most tectonized and most accessible to hydrothermal fluids. The predominate alteration
minerals are carbonate, chlorite, sericite and silica, with antimony mineralization in the black shales
apparently most intimately associated with carbonate. Alteration zoning was not clearly established by
historical workers in the area.

HISTORICAL RESOURCE ESTIMATES
Shortly after the first few drill holes were completed at Trojarova in the early-mid 1980s, attempts were
initiated to determine what the potential for extractable mineral resources might be. Studies were

undertaken utilizing the Slovak version of the Russian modeling and classification system; these studies
were undertaken during and at the end of the Soviet era. Efforts continued over the years as additional
trenches were dug, holes were drilled and starting in 1990 underground development work began,
comprising.

These efforts culminated in a multi-volume study comprising drill logs, analyses, drill plans, maps and
sections, deposit model studies, petrographic studies, metallurgical studies and more, totaling well over one
thousand pages, contained in a compendium produced by the Slovak Geological Survey, completed in
March, 1992. It is entitled (English translation) “FINAL JOB REPORT, PEZINOK-TROJAROVA,
Geological Survey State Enterprise”, report compendium number 78406 (Michel et al, 1992). The historical
work carried out appears comprehensive, detailed and of a professional standard. However, most was
completed during the Soviet era and even that which was completed during the early 1990s was completed
utilizing the same classification system, which is generally incompatible with the western classification
system or current industry standards.

Slovak Geological Institute report compendium number 78406 contains a table featuring ten alternate
resource estimates, five focused on the antimony component of the mineralized system and five on its gold
component, each group of five featuring decreasing tonnage at increasing grade for either antimony or gold,
respectively. This is summarized in the table shown below. A qualified person has not done sufficient work
to classify the historical estimate as current mineral resources or mineral reserves. The Company is not
treating the historical estimate as current mineral resources or mineral reserves. A more recent multi-volume
compendium, number 70781, was completed in June, 1995 and is entitled (English translation) “FINAL
REPORT AND STOCK CALCULATION, Pezinok-Trojarova II, Mining Survey 1354 (Bartalsky et al,
1995). It contains a geological report, a review of the 1992 study, a petrographic study, a review of
historical drilling, and a series of 1:200 detailed geology maps of the underground workings.



Historical alternate resource estimate scenarios
for Trojarova (source: Michel et al, 1992)

Page 2 of the first volume of compendium 78406 states that the resource category assigned to the estimates
determined in the study is “P1”. Whereas the Soviet era Russian classification system comprised the
template for classifying mineral resources and reserves, each country within the Soviet sphere approved its
own system. In 1989, the Slovak Geological Survey published Decree Number 127/1989 of the Code,
Appendix One, concerning the “planning, implementation and assessment of geological work, the issuing
of permits, and the prerequisites for geological work” (translated from Slovak). Within this document may
be found the definition of mineral resources category P1, as follows:

“The category P1 comprises anticipated mineral resources which are predicted in continuation
of an established deposit beyond the boundary of the resources categorized as C2, or by discovery
of new parts of the deposit (ore bodies). Information leading to this categorization is based on
geological mapping, geophysics, geochemistry and other exploration work in the area of possible
occurrence of anticipated mineral resources; the extrapolation of geological data is based on a
discovered or eventually proven part of the deposit. In certain cases, areas where special technical
work is required and which are therefore excluded from classification as resources of the C2
category can be comprised in this classification. The quantity and quality of anticipated resources
of this category is based on knowledge of the specific type of deposit and its parts comprising
discovered or proven resources.”

Resource/reserve categories acceptable in Canada and in the west, generally, historical or current, are define
in the Canadian Institute of Mining, Metallurgy and Petroleum’s (“CIM”) document, “CIM Definition
Standards for Mineral Resources & Mineral Reserves. The equivalent of Slovak category P1 within the
CIM system is “Inferred”. The CIM defines an Inferred Mineral Resource as follows”
(https://mrmr.cim.org/media/1128/cim-definition-standards_2014.pdf):

“An Inferred Mineral Resource is that part of a Mineral Resource for which quantity and grade
or quality are estimated on the basis of limited geological evidence and sampling. Geological
evidence is sufficient to imply but not verify geological and grade or quality continuity. An
Inferred Mineral Resource has a lower level of confidence than that applying to an Indicated


https://mrmr.cim.org/media/1128/cim-definition-standards_2014.pdf

Mineral Resource and must not be converted to a Mineral Reserve. It is reasonably expected that
the majority of Inferred Mineral Resources could be upgraded to Indicated Mineral Resources
with continued exploration. An Inferred Mineral Resource is based on limited information and
sampling gathered through appropriate sampling techniques from locations such as outcrops,
trenches, pits, workings and drill holes. Inferred Mineral Resources must not be included in the
economic analysis, production schedules, or estimated mine life in publicly disclosed pre-
feasibility or feasibility studies, or in the life of mine plans and cash flow models of developed
mines. Inferred Mineral Resources can only be used in economic studies as provided under NI
43-101.”

Considerable work needs to be completed before it will be possible to classify mineralization documented
at Trojarova as current mineral resources. The historical drill logs need to be translated and transcribed into
a logging format suitable for resource estimation purposes. It was initially believed that complete cores
had been preserved and were stored at the Slovak Geological Institute’s core library/warchouse, located
roughly 25km east of Bratislava. However, it was subsequently learned that only hand-sized representative
samples from various intervals down the holes has been preserved. Regardless, they need to be inspected
in order to be able to confidently correlate actual rock and alternation types with their equivalents in the
logs. All collar locations along with the underground maps need to be digitized and georeferenced.
Depending upon the assessed quality and reliability of these data, it will be possible for a resource
estimation specialist to determine the extent of confirmation drilling necessary so that mineralization
documented at Trojarova can be classified as current mineral resources. A qualified person has not done
sufficient work to classify the historical estimate as current mineral resources or mineral reserves. The
Company is not treating the historical estimate as current mineral resources or mineral reserves.

Deposit Types

Antimony occurs in a variety of deposits of various ages, including epithermal veins, pegmatites, and
replacement and hot-spring deposits. Economically significant concentrations of antimony are not common,
but antimony mines can be divided into the following two broad categories: primary antimony producers
and byproduct antimony producers. This distinction also corresponds to the empirical differences between
simple stibnite deposits and complex polymetallic deposits. Simple quartz-stibnite vein and replacement
deposits account for most of the current and recent mine production. They can form in several different
types of hydrothermal systems, including the peripheral parts of orogenic gold deposits, intrusion-related
gold deposits, porphyry copper and molybdenum deposits, polymetallic mesothermal vein deposits, and
sediment-hosted Carlin-type gold deposits. They can also occur alone with no apparent association with
other mineral deposits.

The most significant simple quartz-stibnite deposits include those in Bolivia, Canada, China, Russia, and
South Africa. Important or representative deposits from these countries include the Kharma (Bolivia),
Beaver Brook and Lake George (Canada), Xikuangshan (China), Sarylakh and Sentachan (Russia), and
Consolidated Murchison (South Africa) deposits. The Yellow Pine deposit in Idaho and the U.S. Antimony
Mine in Montana are the most important deposits that fit within this category in the United States. Two
prime examples of simple stibnite deposits in Canada are the Beaver Brook deposit in central Newfoundland



and the Lake George deposit in New Brunswick. These two deposits share many geologic similarities. Both
occur in fractures of fault systems hosted by Ordovician to Silurian siliciclastic sedimentary rocks, and they
are both located near Siluro-Devonian granitic intrusions. Mineralization at both deposits is dominated by
quartz-stibnite veins with lesser amounts of carbonate minerals (calcite or dolomite) and minor amounts of
pyrite. Arsenopyrite and native antimony are important accessory phases at Lake. At Lake George, the
veins range in thickness from 0.5-1.5m. The predominant alteration assemblages at Lake George are
siliceous and phyllic; the siliceous alteration typically extends to less than Scm from the edge of the vein
whereas the phyllic alteration can extend to more than 10m from the vein.

Antimony is found in more than 100 minerals. The most common antimony mineral is stibnite, which may
contain traces of other metals including copper, iron, gold, lead, and silver, and may also carry undesirable
elements such as arsenic and mercury. Other antimony-bearing minerals such as boulangerite - a lead-rich
mineral), bournonite, gndmundite - an iron-rich mineral, jamesonite, polybasite, pyrargyrite, tetrahedrite -
a copper-rich mineral, and valentinite are or have been of minor economic importance as sources of
antimony. Aurostibite is common in gold deposits enriched in antimony. Metallic accessory minerals
commonly found with primary antimony minerals are arsenopyrite, chalcopyrite, galena, gold, pyrite,
pyrrhotite, sphalerite, and silver; common gangue minerals are quartz (predominantly), calcite, and barite.
The most common supergene antimony minerals are bindheimite, kermesite, nadorite, senarmontite, and
stibiconite.

Slovakia hosts some of Europe’s historically most significant antimony mines and undeveloped deposits.
All are Hercynian in age and located within the Central Carpathian portion of the Western Carpathians.
Significant antimony (-gold) districts are known in France and Turkey, as well.

Trojarova is classified as a structurally controlled hydrothermal antimony-gold system with a possible
magmatic-hydrothermal component. Exploration of this mineralized system will be guided by this
contextual model and further refined by the results of additional data obtained as this exploration proceeds.

Exploration
The Company has not undertaken or completed any exploration work on the Property.

Mineral Resource Estimates
There is no current, compliant Mineral Resource on the property. Historical resource estimates were
produced and have been discussed in a previous section of this technical report.

Project Infrastructure

The TEA is located 3km northwest of the historical Staré Mesto gold mine, Skm north-northwest of the
historical Pezinok antimony mine and 10km north-northwest of the town of Pezinok, collectively located
roughly 20km northeast of Slovakia’s capital city, Bratislava. It is located in Pezinok Township, Bratislava
County (Region), one of eight that comprise the Republic of Slovakia. Paved roads run along the



southwestern and southern boundaries of the property, with a swarm of historical drill roads crisscrossing
the property itself; a power line runs nearly east-west along the southern boundary of the property.

Environmental Studies, Permitting, Social and Community

The Company has yet to complete any studies, permitting or Social License activities regarding the TEA.
Adjacent Properties

There are no license holders adjacent to the TEA. There are two small limestone mining licenses, 1.4km
southeast and 1.9km northwest of the TEA. There are six small, in active mining licenses over the area of
the historical Pezinok antimony-gold deposit.

ENVIGEQO, a private Slovak environmental company secured a “Protected Deposit Area” certification over
the surface outline of the known mineralized portion of the TEA in order to protect its status for the future
and its potential development. ENVIGEO has recognized that SAC is plans to advance the TEA and that
it supports this effort.

Interpretation & Conclusions

Antimony is a well-documented “fellow traveler”, rarely found alone but commonly found in association
with base and/or precious metals systems and in the case of the latter often at the peripheries, be they
epithermal or mesothermal (orogenic). Antimony-dominant mineralization documented in Slovakia’s Malé
Karpaty mountains, and at the Trojarova deposit and the historical Pezinok mine, in particular, are typical
of this association, in this case with gold (epithermal or mesothermal, related to shear zones and/or
intrusives; this remains to be determined). Whereas there are many particulars of this mineral system that
extends from Pezinok northwest to Trojarova along a possibly interrupted structural trend over a distance
approaching 10km, the overall setting is fairly typical and fairly well documented.

In the case of Trojarova, there are an abundance of historical data, all of which are in Slovak and remain to
be translated into English. Whereas one or more zones hosting antimony-gold mineralization have been
documented, the Communist era Russian system within which this mineralization was classified uses
categories other than the ones set out in National Instrument 43-101. A qualified person has not done
sufficient work to classify the historical estimate as current mineral resources or mineral reserves. The
Company is not treating the historical estimate as current mineral resources or mineral reserves.

Considerable work needs to be completed before it will be possible to verify these historical resource
estimate studies and then classify them as current mineral resources. The historical drill logs need to be
translated and transcribed into a logging format suitable for resource estimation purposes. Slovak
geologists have confirmed that drill core from Trojarova is stored in a government core storage facility
located outside Bratislava. The core needs to be reviewed and if it remains in suitable condition, relogged
and if possible resampled. All collar locations along with the underground maps need to be digitized and
georeferenced. Depending upon the assessed quality and reliability of these data and the correlation
between the relogged and resampled holes and their original counterparts (if possible), it will be possible



to determine the extent of confirmation drilling necessary so that the historical estimates can be classified

as current.

Positive Potential (Upside)

The TEA hosts historically documented antimony-gold mineralization that hosts plausible economic
potential pending additional work (discussed in greater detail, below);

Antimony is an important critical metal listed both on the USA’s and European Union’s list of critical
raw materials;

The known mineralized area within the boundaries of the TEA retains the status of “Protection of a
Reserved Mineral Deposit”, an official government decree prohibiting any activities in this protected
area that could interfere with or prevent the commercial development of the Trojarova deposit (should
conditions warrant);

The deposit remains open at depth (down dip);

There is additional exploration potential along strike of the deposit to the northwest;

It is reported that much of the historical drill core from Trojarova remains stored at the Geological
Institute’s core warehouse in Bratislava, and depending upon its condition it may be possible to relog
and resample it,;

Historical surface drill roads, and underground workings including adits, shafts, drifts and bulk sample
stations were completed, which although requiring rehabilitation represent significant value;

Access to the property is excellent along with water, power, and all necessary technical and human
services available in the immediate area, in the heart of a modern and well-developed European country;
Antimony-dominant hydrothermal mineralization is often found in the periphery of associated precious
metal (gold-silver) systems and as such, particularly given the associated gold mineralization already
documented at Trojarova there is plausible exploration potential for a gold-dominant hydrothermal
system at greater depth.

Potential Risks (Downside)

The current global dearth of available antimony is partly politically driven (the majority of current
production comes from China, Tajikstan and Russia) and should this situation change so might the price
of antimony;

Soviet era resource and reserve estimations were focused on mineable resources, not revenues, and
there is no assurance that historically estimated (non-compliant) mineral resources will qualify as
current mineral resources or beyond;

Arsenic, in the form of arsenopyrite, which commonly accompanies stibnite in antimony deposits, is
an impurity that can impact the economic potential of a mineral deposit if it occurs beyond a certain
minimal concentration and/or cannot be removed and sequestered during milling;

Notwithstanding antimony being on the list of the European Union’s critical raw materials, NGO’s
(non-governmental organizations) remain active across the continent and often create significant
barriers to mineral exploration and development.



Recommendations

The first step to be taken at the TEA comprises the acquisition of all historical data, construction of a
comprehensive GIS (geographical information system) data base involving compilation of all historical
drill logs, sections and plans, assay data, historical resource estimates etc., along with accessing, relogging
and resampling any available historical drill core, so that a resource estimation geologist is able to render a
preliminary assessment of its quality and comprehensiveness as a basis for recommending what measures
need to be taken, including but not restricted to twin and/or infill drill holes, so that historically documented
mineralization and resources (non-compliant) can be classified as current.

ESTIMATED BUDGET - PHASE ONE (US$)

e @IS data base development (including translation of technical
and related documents) ... $ 75,000
o Initial assessment of the historical resource estimates and relogged

holes, along with recommendations for additional drilling ... $ 75,000
e Permit fees, G&A for Slovakian company, travel, sundry expenses etc. .....$ 50,000
TOTAL, PHASE ONE (US$) .o $200,000

The second step should comprise laying out stations for the recommended drill program, obtaining whatever
permits as may be required, securing a drilling contract, and completing the recommended drill program
along with the implementation of all industry standard QAQC (quality assurance, quality control) measures,
so that historically documented mineralization and resources (non-compliant, can be classified as current.
Phase Two is intimately related to and necessarily follows Phase One; there is no technical contingency
that would preclude proceeding with it.

ESTIMATED BUDGET — PHASE TWO (USS$)

e Drill program planning and permitting ... $ 25,000
e Drill program — 3,000m, 10 locations — twin, down-dip & infill,

@ $500/m (HQ) all-in ..... $1,500,000

e Updated Mineral Resource Estimate ... $ 75,000
e Assessment of other antimony (+gold) opportunities in the area,

including acquisitions, if appropriate ..... $ 100,000

e Permit fees, G&A for Slovakian company, travel, sundry expenses etc. .....$ 50,000

TOTAL, PHASE TWO (US$) .....31,750,000

All future steps beyond this point, possibly including everything from exploration drilling from surface
through initial underground rehabilitation work, additional resource-related studies etc., will depend upon
the results of the MRE and the economic potential it portends.



2. INTRODUCTION

2.1 Issuer

This Report was prepared by Avrom E. Howard, MSc, PGeo, Principal Geologist at Nebu Consulting, LLC
(“Nebu”) at the request of Mr. Scott Eldridge, CEO of Military Metals Corp. a Canadian company listed
on the Canadian Securities Exchange, with offices at Suite 705, 1030 West Georgia Street Vancouver, BC
V62 2Y3, Canada. The report focuses on the geology, mineralization, exploration history and mineral
potential of the Trojarova antimony-gold deposit, located 3km northwest of the historical Staré Mesto gold
mine, Skm north-northwest of the historical Pezinok antimony mine and 10km north-northwest of the town
of Pezinok, collectively located roughly 20km northeast of Slovakia’s capital city, Bratislava.

2.2 Terms of Reference

Nebu was commissioned by the Company in July, 2024, to complete a technical report (the “Report”) on
the Properties in accordance with the requirements of Canada’s National Instrument 43-101 and the
standards and guidelines found in accompanying Form 43-101F1.

2.3 Principal Sources of Information

Several sources of information were utilized by the QP writer of this report, including government reports
both from the Communist era and after, and peer-reviewed journal papers. Much of the information is in
the Slovak; consequently, outside expertise was relied upon for translation into English. The QP has no
reason to believe that any translated information he has received is incomplete or misleading, or that any
information relevant to the Property and regulations pertaining to mineral exploration-development
activities in Slovakia has been withheld or otherwise not seen.

2.4 Qualified Person

Avrom E. Howard, MSc, PGeo is responsible for all sections of this report. He is a Practicing Member in
good standing of the Professional Geoscientists of Ontario and is deemed a QP as defined in NI 43-101 by
virtue of being in possession of the necessary and relevant education, experience, knowledge and
professional standing. He understands that the Company may use this Report for stock exchange listing,
corporate- and/or financing-related purposes.

2.5 Site Visit

The QP completed a visit to the Property July 10 and then again on July 13, 2024, the latter including a
visit through a portion of the underground workings. Also visited were the two other properties in Slovakia
acquired by the Company, both being roughly 250km distant in eastern Slovakia.



3. RELIANCE UPON OTHER EXPERTS
The writer of this report has not relied upon any external expertise in the preparation of this report.
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4. PROPERTY DESCRIPTION AND LOCATION

4.1 Location

The Trojarova property is located 3km northwest of the historical Staré Mesto gold mine, Skm north-
northwest of the historical Pezinok antimony mine and 10km north-northwest of the town of Pezinok, and
roughly 20km northeast of Slovakia’s capital city, Bratislava. It is located in Pezinok Township, Bratislava
County (Region), one of eight that comprise the Republic of Slovakia.

Figure 1: Location map of the TEA (source: http://www.maps-of-europe.net/maps/maps-of-
slovakia/large-political-and-administrative-map-of-slovakia-with-all-roads-cities-and-airports.jpg)

Figure 2: Map showing the counties and provinces of Slovakia
(source: https://wolfcornerz.blogspot.com/2021/06/slovakia-slovakia-travel-guide-earth.html)



http://www.maps-of-europe.net/maps/maps-of-slovakia/large-political-and-administrative-map-of-slovakia-with-all-roads-cities-and-airports.jpg
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https://wolfcornerz.blogspot.com/2021/06/slovakia-slovakia-travel-guide-earth.html

4.2 About Slovakia

Slavs settled in what is now Slovakia in the 6th century AD. They were soon conquered by a people called
the Avars but at the end of the 8th century they drove out the Avars. In the 9th century, Slovakia became
part of the state of Great Moravia, which included parts of Germany, Hungary, and Poland. The Moravian
Empire lasted from 830 to 906 during which Saints Cyril and Methodius converted the Slovaks to
Christianity. However, in the early 10th century the Magyars, ancestors of modern Hungarians, destroyed
the Moravian Empire and absorbed it into an empire that lasted until 1526 when it was dismembered upon
bring defeated by the Ottoman Turks, after which Slovakia was absorbed into the Austro-Hungarian empire.
By the Middle Ages the influx of German mining expertise and technology resulted in a flourishing mining
industry, with pyrite, antimony, gold, silver and copper being mined at several locations.

In 1867, the Austro-Hungarian Empire became a dual monarchy, split between Austria and Hungary with
both parts sharing an emperor and with Slovakia under Hungarian control. World War One (1914-1918)
resulted in the collapse of this empire and the birth of a new combined Czech-Slovak state called
Czechoslovakia. In 1939, on the pretext of safeguarding ethnic Germans in western Czechoslovakia - the
Sudetenland, Nazi Germany occupied the country; it remained under German control until being liberated
by the Soviet army in 1945. Czechoslovakia remained under Communist control until late 1989, and a few
years after obtaining its independence Slovakia and the Czech Republic separated (in 1993). In 2004
Slovakia joined the EU; in 2009 it joined the Euro and in 2009 Slovakia joined NATO.

Slovakia’s population is roughly 6 million with over 1 million living in and around Bratislava, Slovakia’s

capital city. Catholicism predominates with the iconic Bohemian style churches gracing virtually all urban
centers; Romanis (“Gypsies”) comprise roughly 10 percent of the country’s population.

Figure 3: Iconic church architecture, Roziiava, Slovakia



4.3 Description & Ownership
DESCRIPTION

On September 26, 2022, the Ministry of the Environment of the Slovak Republic, Department of the State
Geological Administration, issued a decision to issue an exploration license referred to as the “Trojarova
Exploration Area” (“TEA”) for antimony and gold, to Slovak Antimony Corporation (“SAC”), registration
number 54095/2022. It subsequently became an active license on October 18, 2022. The license occupies
an area of 2.15sqkm.

Exploration licenses in Slovakia are commodity specific based upon request and are issued for an initial
period of four years, renewable for a further four years and then an additional two year period, following
which renewal is annual. Annual fees are €100/sqkm for the first four years, €200/sqgkm for the next four
years, €350 for the two years following then €700/sqkm for each year thereafter. The initial four-year tenure
for the TEA ends on October 17, 2026. It is renewable for an additional four-year period, as summarized
above and reviewed in greater detail in the following sub-section of this report.

Figure 4: Trojarova exploration area license (“TEA”)
(source: Slovak Antimony Corp.)



OWNERSHIP

The TEA license is owned by SAC, a private Slovakian corporation. On April 22, 2024, 1458205 BC Ltd.
acquired all the issued and outstanding shares of SAC along with its three exploration licenses across
Slovakia. The Company retains 100% ownership of the TEA subject to a 1% Net Smelter Return (“NSR”)
royalty payable to the vendor. The Company has the right to purchase this NSR at any time after 12 months
from the date of this agreement but before 3 years from it, for consideration of C$162,800. After 3 years
the price increases to C$285,000. On October 30, 2024, MILI announced that it had acquired a 100%
ownership interest in 1458205 BC Ltd.

4.4 Slovakian Mining & Related Regulations

Slovakian mining regulations are embodied in two legislative acts: Act No. 569 (2007), the “Geological
Act”, and its follow up Decree, No. 51 (2008), both administered by the Ministry of the Environment; and
the Mining Act, Act. No. 44 (1998), administered by the Ministry of the Economy.

The system is two-tiered, consisting of Exploration, and Mining licenses; both are mineral
commodity/metal specific within the government’s designation of twenty-six categories spanning the
gamut of metallic, industrial, radioactive, energy and gemstone minerals. It is possible for one entity to
hold a license for one mineral/metal and another to hold a license over an overlapping area for another
mineral/metal; however, there are provisions in the act designed to ensure that one does not interfere with
the other.

EXPLORATION LICENSE
An Exploration License can be issued over an area up to 250sqkm, upon approval of an application

submitted in accordance with the required provisions. These provisions include the following items and
must be submitted by a “qualified person” i.e. a geologist or engineer with credentials acceptable to and
approved by the Ministry of the Environment:

e Name and address of the applicant;

e Name, location and size of the proposed license area;

e  Mineral(s)/metal(s) of interest;

e Geological basis of interest and proposed exploration plan and budget, including timeframe;

e Proposed environmental and water protections;

¢ Any additional information that may be requested,

e Payment of the application fee of €50.

Exploration licenses are issued for an initial period of four years, which can be extended for an additional
four years; a further extension of two years may be obtained after which a license must be renewed annually.
Applications for extension/renewal must be submitted at least three months prior to expiry; in order to
qualify, a minimum of 70 percent of the proposed exploration budget must have been spent, and once



approved the holder must spend an additional 30 percent of the budget within two years of the extension
being granted.

Exploration licenses are transferable providing that at least 10 percent of the exploration program budget
has been spent, pursuant to the ministry’s approval.

Exploration license fees are €100 per sqgkm per year for the first four years; for years five to eight it is €200
per sqgkm per year; for years nine and ten it is €700 per sqgkm per year; thereafter it is €700 per sqgkm per
year. Fees must be paid annually within three months of the anniversary date of the license (“date of entry
into force”).

Exploration is deemed to have commenced if a minimum of 10 percent of the proposed exploration budget
has been spent within the first year, failing which the ministry has the right to cancel the license. The
chances of cancellation are increased significantly if no work has commenced by the end of the second year
of license tenure. For a license extension/renewal to be considered, a minimum of 70 percent of the original
exploration budget has to have been spent; if approved, the license holder is obliged to spend the remaining
30 percent of the budget within two years.

Holders of an Exploration License are obliged to submit a technical report and expenditures summary
including invoices on an annual basis, within six weeks of the license anniversary date. A “final report” is
due upon completion of the exploration program proposed in the initial license application, within one year
of its completion. All technical reports are kept confidential for a period of three years.

Where a license covers land where the surface rights are privately owned (i.e. not state land), the license
holder is obliged to inform the owner of the intended nature, scope and duration of operations at least 15
days in advance of any planned activities, and to reach an agreement with the owner including any
compensation agreed to. If the owner does not agree, application can be made to the ministry for binding
arbitration, to be determined within six and up to twelve months.

MINING LICENSE
Upon discovery and drilling sufficient to estimate a mineral resource of potential economic significance, a

Mining License may be applied for.

Pursuant to ministry approval of a Mineral Resource Estimate submitted by the holder of an Exploration
License, the Ministry of the Environment issues a “Certificate of the Reserved Mineral Deposit” signed
by the Minister, a process that can take from several weeks to several months.

The Exploration License holder must then submit a proposal to have the area encompassing the
resource/reserve designated as a ‘“Protected Deposit Area”, a designation that is issued by the District
Mining Office of the geographical district in which the deposit is located. Preference is given to an applicant
that is the holder of the Exploration License in which the mineral deposit was discovered; however, the



proposal must be submitted within one year of ministry approval of the resource estimate previously
submitted and approved.

Application for a Mining License must be made by a representative of/for the prospective license holder
that retains the professional status as a “qualified person”, which similar to Canada is someone with the
relevant education and experience along with professional accreditation. The application is reviewed and
approved by the Mining Office of the district in question.

Figure 5: Summary of steps involved in obtaining a Mining License

The mining license application must include a Plan for Opening, Preparation and Mining (“POPD”), which
includes the following elements:
1. Development — the POPD must include details of all steps in the development and mining phases
before any actual mining begins, including proposed mining method(s), operational safety etc.;
2. Contents — the POPD must include detailed plans to ensure environmental safety, mitigate
unforeseen contingencies and reclaim disturbed area;
3. Regulations — in the event of overlapping licenses, the District Mining Office will implement
measures necessary to ensure that neither operation is compromised;
4. Shutdown — detailed plans covering termination of mining activities must be included in the POPD;

Where mining activities are planned within privately owned land, the license holder’s obligations are the
same as at the exploration stage, namely, to consult and cooperate with the land owner(s) to minimize
disturbance and provide appropriate compensation, as necessary.

Mining License fees are currently €664 per sqgkm per year, paid to the District Mining Office of the district
in question. The term of a Mining License is variable and can be fixed or indefinite, on a case by case basis



and pursuant to the decision of the District Mining Office in question. It can rescinded due to non-
performance or other violations of the terms of the license.

4.5 Royalties & Taxes
Royalties are paid on all categories of mineral resources, with different royalty rates for different categories

of minerals; the royalty schedule is shown in the table, below.

Figure 6: Royalty rates on mined materials in Slovakia

The royalty is equivalent to a Net Smelter Return as it is calculated as gross revenue minus the cost of
processing and refining, as shown in the figure below. Royalties are paid quarterly.



Figure 7: Formula for calculating mineral royalties in Slovakia
(source: Radkova, 2024)
The corporate tax rate in Slovakia is 21% (of taxable income). There are deductions, exemptions and tax
credits available depending upon the activity and the location wherein it is being undertaken.

4.6 Environmental Regulations

Exploration and mining activities in Slovakia must be carried out in strict adherence to best practices and
the country’s environmental regulations. Slovakia has designated protected areas with five levels of
protection. Exploration and mining activities are permitted on levels 1-3; they are prohibited on levels 4-
5. The Trojarova property lies on land designated at Level 2.

Nature protection authorities remain involved at all levels of exploration-mining activity in Slovakia
starting with the application process itself. Environmental/nature protection authorities review license and
related specific activity applications (e.g. drilling) and provide written instructions and conditions under
which various activities may be carried out. They have the authority to prohibit or restrict specific activities,
require Environmental Impact Assessments (“EIA”), mandate supervision of specific activities, and more.
An EIA is required for any drilling estimated to exceed 600m in depth. Required details of an EIA are
provided by the local office of the Ministry of the Environment on a case by case basis.

4.7 Community Engagement, Social License
Whereas community representatives do not participate in the license application review or approval process,

it is crucial to establish and maintain relationships with local communities and their representatives. These
relationships are important because local communities and landowners can later become involved in various
phases of the exploration process, such as granting permits for drilling and other exploration activities.
Upon reaching the mine development stage the municipality then becomes a formal participant in the
proceedings, and its stance becomes binding.

Consequently, developing and maintaining social license is crucial. Key points to incorporate into
community engagement and the development of social license are as follows:

e Early engagement;

e Area assessment;

e Continuous communication;

e Comprehensive environmental management;

e Community engagement in the permitting process;

e Use of local labor if/when possible.



5. ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

5.1 Access

Access to the property is excellent along all-season paved roads.

5.2 Climate
Slovakia’s climate is typical of eastern Europe: warm to hot summers, cool to cold winters, with elevation
being the main factor determining whether rain or snow predominates during the winter months.

Figure 8: Weather and precipitation data for the Pezinok area, Slovakia
(source: https://weatherandclimate.com/slovakia/bratislava/pezinok)

53 Infrastructure & Local Resources

The Property is located in the most developed region of Slovakia, under 10km from the historical mining
town of Pezinok and 20km from Bratislava, Slovakia’s capital city. Paved roads run along the southwestern
and southern boundaries of the property, with a swarm of historical drill roads crisscrossing the property
itself; a power line runs nearly east-west along the southern boundary of the property.

5.4 Physiography

The Property is located in the “Malé Karpaty” (Little Carpathians), comprising a group of nappes that from
the Internal Western Carpathians (mountains). Elevations across the TEA vary from just over 400masl to
just over 700masl, with the hilly terrain comprising the northerly limb of the license. The entire license
area is forested within a region that is itself largely forest-covered. With the exception of infrequent heavy
snowfalls during the winter months inhibiting access across the property, all activities with the exception
of geological mapping can be undertaken year-round.


https://weatherandclimate.com/slovakia/bratislava/pezinok

Figure 9: Historical drill road, TEA

Figure 10: A view to the northeast from the TEA
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6. HISTORY

The area in which the TEA is located has been known for its antimony-gold endowment ever since 1339,
when the recovery of placer gold in local streams was first documented. Lode gold deposits in the area
were actively exploited from the 16™ through the end of the 19" centuries, starting at the Staré Mesto (“Old
Town”) mine in 1779. The earliest record of antimony mining in the area dates back to 1790. In 1810,
records documented production of 11.1t of stibnite. Antimony and pyrite were actively mined throughout
much of the 1800’s: antimony was mined at Pezinok and Pernek- Kriznica; pyrite was mined at Ferdinand
Karolina, Hruba dolina-Ryhova, and Augustin. In 1848, a sulfuric acid plant was built in Pezinok and
operated until 1896 when the mining of pyrite was suspended. Active antimony mining was renewed in
1906 when the first flotation plant in the entire Austro-Hungarian empire was built at Pezinok, one of the
main historical antimony mines in Slovakia and one of the more historically important antimony mines in
Europe as a whole; it is located roughly Skm southeast of the center of the TEA. Mining at Pezinok
continued throughout the Great War (World War One) during which time it supplied a critical component
to the manufacture of ordnance such as bullets and artillery shells, but ended shortly after the war did. A
more modern mining and processing operation began in 1940 after the onset of World War Two, when
demand for antimony as a “war metal” was high. Having been occupied by the Nazis, a German company
— Antimon-Aktion-Gesellschaft built a new mine with a rail line to the mill. Idle between 1947-1951,
production at Pezinok resumed until 1991 when the combination of metal prices, the breakup of the Soviet
Union and the transition in Czechoslovakia from a Communist to western economy led to the mine’s
closure. However, the deposit remains incompletely exhausted and there are private Slovak companies
with active exploration and mining licenses over this historic deposit.

Pyrite was the first mineral commodity to be mined in the Trojarova area, with several adits accessing
underground mine workings over a length of 1.2km and down to a maximum depth of 200m. In 1957,
resources/reserves of 17Kt of pyrite mineralized material was estimated. In 1954, geophysical surveys (self-
potential method — “SP”’) completed over the area to trace the possible continuation of this known pyrite-
mineralized body to the northwest delineated an anomaly that was subsequently drilled, leading at first to
the confirmation of additional pyrite mineralization but then antimony-bearing black shales were
intersected, leading to the discovery of a new antimony-mineralized zone. Interest in antimony revived
during the 1970s and between 1974-1983 extensive exploration work was undertaken in and around the
Pezinok deposit and beyond, including the Trojarova area that had been determined to host the best
potential. A soil geochemistry survey was completed, consisting of 182 B-horizon samples taken along 18
lines over a strike length of nearly 3km along the presumed trend of the potentially mineralized zone, based
on early geophysical surveys. An antimony anomaly was delineated over a distance of 2.6km.

Following completion of the soil geochemical survey, six trenches were excavated. Antimony
mineralization was encountered in silicified black shale as impregnations and small clusters of massive
stibnite. Initial drilling comprised three vertical core holes for a total of 511m. The entire length of all three
holes was sampled, using the entire core in zones where mineralization was encountered.



Drilling from surface along with underground development work was initiated soon after. A total of 63
holes were drilled during this period along a 22-line grid for a total of 14,330m, and based upon the results
of this drill program underground development at Trojarova began in 1990 comprising a portal and 300
meter-long adit connected to a 700-plus meter-long drive in the footwall of the mineralized zone with seven
crosscuts into the mineralized zone for sampling purposes. Geological mapping and sampling was
completed throughout the entire length of the underground workings.

Initially financed by the State, following the collapse of the Soviet Union and breakup of its constituent
states, investment in Trojarova was taken over by a Cologne-based German real estate company (LUX
Immobilien K&In). Nearly 1.7km of underground work had been completed by 1995, when a lack of
funding led to the termination of development work at the property, even though the adit had yet to reach
the northwestern extent of where drilling had intersected mineralization.

Between 1983-1995, numerous studies were completed at Trojarova including petrographic, metallurgical
and mineral resource inventories, some focused on antimony and others on gold; all are preliminary and
none are current or compliant. No work has been undertaken on the TEA since 1995. A qualified person
has not done sufficient work to classify any of the historical estimates as current mineral resources or
mineral reserves. The Company is not treating the historical estimates as current mineral resources or
mineral reserves.

On September 26, 2022, the Ministry of the Environment of the Slovak Republic, Department of the State
Geological Administration, issued a decision to issue an exploration license referred to as the “Trojarova
Exploration Area” (“TEA”) for antimony and gold, to Slovak Antimony Corporation (“SAC”), registration
number 54095/2022. It subsequently became an active license on October 18, 2022. On April 22, 2024,
1458205 BC Ltd. acquired all the issued and outstanding shares of SAC along with its three exploration
licenses across Slovakia. The Company retains 100% ownership of the TEA subject to a 1% Net Smelter
Return (“NSR”) royalty payable to the vendor. The Company has the right to purchase this NSR at any
time after 12 months from the date of this agreement but before 3 years from it, for consideration of
C$162,800. After 3 years the price increases to C$285,000. On October 30, 2024, MILI announced that it
had acquired a 100% ownership interest in 1458205 BC Ltd.



Technical Report TROJAROVA ANTIMONY-GOLD PROJECT Page 34 of 71



Technical Report TROJAROVA ANTIMONY-GOLD PROJECT Page 35 of 71



7. GEOLOGICAL SETTING & MINERALIZATION
7.1 Regional Geology

The Western Carpathians are part of the Carpathian orogenic belt that comprises most of the territory of
Slovakia. They are in turn a portion and product of the Alpine orogeny (Alpine-Himalayan fold and thrust
belt), which also retain remnants of an older, Hercynian (Variscan) orogeny. The Western Carpathians
comprise the northern branch of this orogenic belt, which developed during the Alpine orogeny (Tertiary
to Pliocene, or 65.5 to 2.6Ma). The geological evolution of this transcontinental orogenic belt is complex
and many aspects of the Western Carpathians are not yet fully understood. Geographically, the Western
Carpathians are separated from the Alps by the valley of the Danube river (Europe’s second largest river,
which originates in the Black Forest region of southern Germany and winds its way to Romania where it
empties into the Black Sea). They are bounded to the west by the Eastern Alps, to the east by the Eastern
Carpathians, to the north by the outer Flysch Carpathians (“Flysch Belt”) and Carpathian Foredeep beyond,
and to the south by the Central Carpathians and Pannonian Basin beyond.

Figure 13: Map of the Alpine-Himalayan fold and thrust belt
(source: https://commons.wikimedia.org/wiki/File:Tectonic_map_Mediterranean_EN.svg)

Tectonic units comprising the Western Carpathians are arranged in an imbricated fashion, one on top of the
other and generally thrust from south to north, a product of Alpine crustal shortening. Hercynian rocks are
preserved within; their arrangement suggests north to south displacement, the opposite vergency of the
younger Alpine orogenesis. The main lithotectonic units comprising the Hercynian setting were formed
due to the Meso-Hercynian lithospheric collision, which was accompanied by a thickening of the crust
(380-340Ma) and intrusion of granitic rocks. Later in the Neo-Hercynian (340-260Ma), compression was
replaced by extension (post-orogenic relaxation), which was accompanied by a second period of granitic


https://commons.wikimedia.org/wiki/File:Tectonic_map_Mediterranean_EN.svg

intrusive activity. Late Carboniferous sediments (320-286Ma) mark the termination of the Hercynian
orogeny within the Western Carpathians.

Figure 14: Geological map of the Carpathians
(source: https://www.researchgate.net/profile/Golonka-
Jan/publication/323986660/figure/figl/AS:607580325953536(@1521869846548/G
eological-map-of-the-Carpathians-and-adjacent-areas-with-the-location-of-
investigated.png)

The Western Carpathians are divided into several sub-zones, very briefly summarized below:

External Western Carpathians and Foredeep

These comprise the northern fringe of the Western Carpathians: the Foredeep zone comprises
autochthonous Neogene sediments (23.7Ma to present) lying on the European Platform to the north and
Bohemian Massif to the northwest, mostly located north of Slovakia in Poland and the Czech Republic,
respectively. The adjacent Flysch Belt comprises a large accretionary wedge, a stack of nappes composed
of Cretaceous and Paleogene flysch sediments (graywacke, shale, sandstone etc.), including the Klippen
Belt, a narrow and intensively deformed belt characterized by steep cliffs — “klippen”, composed of Jurassic
and Early Cretaceous limestones (207-9.5Ma) that are more resistant to erosion than the surrounding Upper
Cretaceous and Paleogene marlstones and clay-rich sediments, with a pronounced topographic expression.



https://www.researchgate.net/profile/Golonka-Jan/publication/323986660/figure/fig1/AS:607580325953536@1521869846548/Geological-map-of-the-Carpathians-and-adjacent-areas-with-the-location-of-investigated.png
https://www.researchgate.net/profile/Golonka-Jan/publication/323986660/figure/fig1/AS:607580325953536@1521869846548/Geological-map-of-the-Carpathians-and-adjacent-areas-with-the-location-of-investigated.png
https://www.researchgate.net/profile/Golonka-Jan/publication/323986660/figure/fig1/AS:607580325953536@1521869846548/Geological-map-of-the-Carpathians-and-adjacent-areas-with-the-location-of-investigated.png
https://www.researchgate.net/profile/Golonka-Jan/publication/323986660/figure/fig1/AS:607580325953536@1521869846548/Geological-map-of-the-Carpathians-and-adjacent-areas-with-the-location-of-investigated.png

Central Carpathians
The Central Carpathians cover most of Slovakia, consisting of several tectonic units organized into three
zones or belts, from west to east, as follows: Core Mountains, Vepor, Gemer. The Core Mountains are

predominantly composed of Paleozoic metamorphic rocks, younger plutonic rocks, and Upper Paleozoic to
Mesozoic metasedimentary cover rocks. Basement rocks formed during the Hercynian/Variscan orogeny
(360-280Ma) and accompanying regional metamorphism up to amphibolite facies. Toward the end of
Hercynian orogeny the area was intruded by granitic rocks. Among the units comprising this belt is the
“Malé Karpaty” or “Little Carpathians”, within which the Trojarova property is located. To the east,
separated from the Core Mountains by the Certovica thrust fault, lies the Vepor Belt, comprising a terrane
similar to the Core Mountains. Crystalline basement rock is most abundant in this area, including the largest
granitic pluton found in the Western Carpathians; it is Hercynian in age. Mesozoic sedimentary cover is
preserved only locally. The Vepor Belt covers a large portion of central Slovakia and is bound to the east
by the Margecany-Lubenik thrust fault, beyond which is the Gemer Belt. This easternmost belt comprises
the structurally highest belt within the Alpine nappe terrane of the Western Carpathians. Crystalline rock
predominates, partially thrust over Vepor Belt rocks. The most important portion of the zone is the Gemeric
unit, which unlike the other Carpathian units features a lower greenschist facies Hercynian metamorphic
overprint, comprising porphyries, phyllites, quartzites, and carbonates including siderite and magnesite.
Granites are less abundant.

Figure 15: Distribution of the Carpathians across southeastern Europe
(source: http://www.mapsotbalkan.com/shop/product_info.php/products id/589/language/en)
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Figure 16: Geology map of the Western Carpathians (source: Hok et al, 2019)

Figure 17: Schematic cross-section across the Western Carpathians (source: Hok et al, 2019)




The Malé Karpaty mountains are the westernmost mountain range of the Central Carpathians, linking the
Carpathians with the Alps. They comprise a series of superposed nappes, consisting of a variety of
lithologies of Paleozoic and Mesozoic ages distributed in three structural blocks: Pezinok (southern),
Brezova (central) and Cachtice (northern). The TEA is located within the Pezinok block, which comprises
a large horst. Slovakian geologists have described four lithological groups within the Malé Karpaty: 1.
Pezinok Sequence — metamorphic rocks of the Bratislava granitoid massif; 2&3. Pernek and Harmonia
Sequence — metamorphic mantle of the Modra granodiorite; 4. Dofany Sequence. With the exception of
the Dofany Sequence, they consist of lower, predominantly pelitic-psammitic flysch rocks (Silurian —
Lower Devonian) and gradually pass into overlying volcanic-sedimentary rocks (Lower to Middle
Devonian), consisting of schists, carbonates, and mafic intrusives and volcanics.

Events during the Variscan/Hercynian orogeny (360-280Ma) affected rocks in this area:
1. Regional metamorphism and folding;
2. Thermal metamorphism related to the intrusion of the Bratislava granite;
3. Intrusion of the Modra granodiorite along the contact between the Pernek and Harmonia Sequences;
4. Late Variscan displacement of the Pezinok Sequence causing steeply dipping foliation and fold
axes in the region between the Pezinok and Pernek Sequences.

Communist era Slovakian geologists documented what at the time they viewed as five distinct categories
of mineralization types:

1. Metamorphosed, primarily sedimentary-exhalative sulfides (pyrite);

2. Hydrothermal - (i) molybdenum in granitoids; (ii) polymetallic, including various combinations
of base and precious metals including antimony; (iii) antimony with or without gold and/or
sulfides;

3. Upper Paleozoic — hosted in Permian mafic volcanics including copper, barite, uranium and rare
earths;

4. Sedimentary — manganese in Jurassic shales;

5. Gold placers.

These categories are something of a jumbled mix that would be organized differently, today, in light of the
current understanding of mineral systems. Regardless, they served their purpose at the time and still provide
insight into the distribution of various metallic minerals across the Little Carpathians. The map which
follows illustrates this mineral grouping and distribution as it was understood at the time (1992).



Figure 18: Metallogenic Map of the Malé Karpaty (source: Chovan et al, 1992)




7.2 Local & Property Geology
Antimony-gold mineralization in the Trojarova area is located within a metamorphosed sedimentary-

volcanic sequence sandwiched between two Variscan intrusives. A lower pelitic-psammitic flysch-like
formation of Silurian to Lower Devonian age (440-385Ma) gradually passes into an upper volcan-
sedimentary sequence of Lower-Middle Devonian age (410-350Ma) composed of black shale, basalt and
basaltic tuffs, carbonates, gabbro and gabbrodiorite. Antimony-gold mineralization is almost exclusively
associated with the black shales. Two late Variscan intrusives, one to the south and the other to the north,
sandwich the metasedimentary sequence like bookends. The Bratislava intrusive complex, to the south,
comprises peraluminous monzogranites and granodiorites; the Modra intrusive complex, to the north,
comprises meta-aluminous to peraluminous biotitic granodiorites and tonalites. Both intrusive complexes
are dated at 348+4Ma.

The metasedimentary sequence consists of generally narrower units of black shale sandwiched between
generally thicker units of actinolite schist. The black shales, often graphitic, form zones up to 20m thick
within the enclosing actinolite schist. Their weak rheology led to folding and related ductile deformation
within these units compared to the more structurally competent actinolite schists. The actinolite schists are
composed of considerable columnar to acicular actinolite along with chlorite, quartz and sphene.

Slovak geologists have distinguished four stages of Variscan tectonism in this area:
1. Regional metamorphism;
2. Thermal metamorphism related to the Bratislava intrusive complex;
3. Thermal metamorphism related to the Modra intrusive complex;
4. Late Variscan folding in the metasedimentary sequence between the towns of Pezinok and Pernek.

Later Alpine events included both extensional and compressional tectonics, including thrusting and nappe
emplacement during the Middle Cretaceous (110-90Ma), resulting in the present day geomorphology in the
Mal¢ Karpaty.



Figure 19: Compilation map of the Pezinok-Pernek crystalline complex (source: Chovan et al, 2002)




Figure 20: Geology of the Trojarova and surrounding area (source: Polak, 2011)




Figure 21: Geological legend (source: Polak, 2011)




7.3 Mineralization

Antimony-gold mineralization at Trojarova has been documented within three black, graphite-bearing
schist (metamorphosed black shale) units up to 3m thick, that on either side are bounded by and in contact
with actinolite schist. These units are intensely folded and locally intensely sheared, as well. The footwall
contact of the black shale units often contains a mixture of quartz/silica and pyrite along with minor
accessory pyrrhotite and lesser chalcopyrite; it is neither antimony nor gold-bearing and is viewed to
represent syn-sedimentary/exhalative deposition.

Slovakian geologists have divided Au-Sb mineralization documented in this central geological complex
within the Malé Karpaty into three types, in four paragenetic stages, based upon mineral assemblages and
spatial-temporal relationships. These are summarized below.

1. Gold-arsenopyrite: associated with younger mineralized structures; it extends to the area of ancient
mining west of Pezinok where it occurs as impregnations in hydrothermally altered schists, and
where it overlaps gold-bearing quartz vein-type mineralization occurring as black quartz lenses in
black schists. In the Pezinok area, gold is found in association with arsenopyrite and pyrite.

2. Gold-bearing quartz veins: quartz veins up to several cm thick hosting visible gold in association
with a pegmatite vein-rich two-mica granodiorite. Sphalerite and galena are found in association
with these veins, along with chalcopyrite, Ag-tetrahedrite, polybasite and pyrite.

3. Antimony: Three large and several small zones hosting antimony mineralization have been
documented in the Malé Karpaty to date. The historical Pezinok-Kolarsky deposit is hosted in a
mix of actinolite schist, phyllite, amphibolite and gneiss, intersected by granitoid dykes, spatially
associated with a large fault zone within folded phyllite and black schist. Mineralization is found
within a northwest-southeast-striking fault zone that dips from 60-90 degrees to the northeast and
is between 50-70m wide; it has been documented over a strike length of 1km. Mineralization is
irregularly developed in the form of small carbonate-sulfide-bearing veinlets, clots and
incrustations within the fault zone over widths from 10 to 40m wide.

Paragenetically, four mineralization stages were recognized by Slovak geologists, as follows (for a more
complete list of antimony minerals and their compositions, please refer to Figure 28 in Section 8 of this
technical report):

1. Quartz-arsenopyrite, with gold in association with arsenopyrite and pyrite;

2. Quartz-pyrite-arsenopyritexlollingite (FeAss), tetrahedrite and chalcopyrite;

3. Quartz-carbonate-stibnitetgudmundite, pyrrhotite, pyrite, sphalerite, Pb-Sb sulfosalts, berthierite;

4. Stibnite-kermesitetantimony, valentinite, schafarzikite (Fe**Sb,Os).

Slovak geologists established a paragenesis for mineralization at Trojarova, summarized below.
1. Pyrite-pyrrhotite — metamorphosed exhalative/syn-sedimentary sulfides;

Molybdenite — in muscovite-bearing leucogranite;

Quartz-arsenopyrite-pyrite — with gold;

Quartz-arsenopyrite;

v

Carbonate-pyrite-gudmundite;



6. Carbonate-pyrrhotite — with gudmundite, chalcopyrite, tetrahedrite and berthierite;
7. Carbonate-stibnite — sometimes with kermisite, berthierite and native antimony;
8. Calcite — with marcasite.

Figure 22: Cross-section 13-13’, Trojarova Sb-Au deposit (source: Michel et al, 1992)



Figure 23: Idealized cross-section through the Trojarova Sb-Au deposit (source: Kaufmann et al, 2024)

Hydrothermal alteration is seen in both the black shales and actinolite schists and are apparently best
developed along the contacts zones between the two as this is likely where due to the rheological contrast
the rocks were most tectonized and most accessible to hydrothermal fluids. The predominate alteration
minerals are carbonate, chlorite, sericite and silica, with antimony mineralization in the black shales
apparently most intimately associated with carbonate. Alteration zoning was not clearly established by
historical workers in the area.

7.4 Historical Resource Estimates
Shortly after the first few drill holes were completed at Trojarova in the early-mid 1980s, attempts were

initiated to determine what the potential for extractable mineral resources might be. Studies were
undertaken utilizing the Slovak version of the Russian modeling and classification system; these studies
were undertaken during and at the end of the Soviet era. Efforts continued over the years as additional
trenches were dug, holes were drilled and starting in 1990 underground development work began,
comprising a 300 meter-long adit connected to a 700-plus meter-long drive in the footwall of the
mineralized zone with seven crosscuts into the mineralized zone for sampling purposes.




Figure 24: In the Trojarova adit

These efforts culminated in a multi-volume study comprising drill logs, analyses, drill plans, maps and
sections, deposit model studies, petrographic studies, metallurgical studies and more, totaling well over one
thousand pages, contained in a compendium produced by the Slovak Geological Survey, completed in
March, 1992. It is entitled (English translation) “FINAL JOB REPORT, PEZINOK-TROJAROVA,
Geological Survey State Enterprise”, report compendium number 78406 (Michel et al, 1992). The historical
work carried out appears comprehensive, detailed and of a professional standard. However, most was
completed during the Soviet era and even that which was completed during the early 1990s was completed
utilizing the same classification system, which is generally incompatible with the western classification
system or current industry standards.

Slovak Geological Institute report compendium number 78406 contains a table featuring ten alternate
resource estimates, five focused on the antimony component of the mineralized system and five on its gold
component, each group of five featuring decreasing tonnage at increasing grade for either antimony or gold,
respectively. This is summarized in the table shown below. A qualified person has not done sufficient
work to classify the historical estimate as current mineral resources or mineral reserves. The Company is
not treating the historical estimate as current mineral resources or mineral reserves. A more recent multi-
volume compendium, number 70781, was completed in June, 1995 and is entitled (English translation)
“FINAL REPORT AND STOCK CALCULATION, Pezinok-Trojarova II, Mining Survey 13547
(Bartalsky et al, 1995). It contains a geological report, a review of the 1992 study, a petrographic study, a
review of historical drilling, and a series of 1:200 detailed geology maps of the underground workings. The
estimate figures seen in this compendium are the same as those in the 1992 compendium.



Figure 25: Historical alternate resource estimate scenarios
for Trojarova (source: Michel et al, 1992)

Page 2 of the first volume of compendium 78406 states that the resource category assigned to the estimates
determined in the study is “P1”. Whereas the Soviet era Russian classification system comprised the
template for classifying mineral resources and reserves, each country within the Soviet sphere approved its
own system. In 1989, the Slovak Geological Survey published Decree Number 127/1989 of the Code,
Appendix One, concerning the “planning, implementation and assessment of geological work, the issuing
of permits, and the prerequisites for geological work™. Within this document may be found the definition
of mineral resources category P1, as follows (translated from Slovak):

“The category P1 comprises anticipated mineral resources which are predicted in continuation
of an established deposit beyond the boundary of the resources categorized as C2, or by discovery
of new parts of the deposit (ore bodies). Information leading to this categorization is based on
geological mapping, geophysics, geochemistry and other exploration work in the area of possible
occurrence of anticipated mineral resources; the extrapolation of geological data is based on a
discovered or eventually proven part of the deposit. In certain cases, areas where special technical
work is required and which are therefore excluded from classification as resources of the C2
category can be comprised in this classification. The quantity and quality of anticipated resources
of this category is based on knowledge of the specific type of deposit and its parts comprising
discovered or proven resources.”

Resource/reserve categories acceptable in Canada and in the west, generally, historical or current, are define
in the Canadian Institute of Mining, Metallurgy and Petroleum’s (“CIM”) document, “CIM Definition
Standards for Mineral Resources & Mineral Reserves. The equivalent of Slovak category P1 within the
CIM system is “Inferred”.  The CIM defines an Inferred Mineral Resource as follows”
(https://mrmr.cim.org/media/1128/cim-definition-standards_2014.pdf):

“An Inferred Mineral Resource is that part of a Mineral Resource for which quantity and grade
or quality are estimated on the basis of limited geological evidence and sampling. Geological


https://mrmr.cim.org/media/1128/cim-definition-standards_2014.pdf

evidence is sufficient to imply but not verify geological and grade or quality continuity. An
Inferred Mineral Resource has a lower level of confidence than that applying to an Indicated
Mineral Resource and must not be converted to a Mineral Reserve. It is reasonably expected that
the majority of Inferred Mineral Resources could be upgraded to Indicated Mineral Resources
with continued exploration. An Inferred Mineral Resource is based on limited information and
sampling gathered through appropriate sampling techniques from locations such as outcrops,
trenches, pits, workings and drill holes. Inferred Mineral Resources must not be included in the
economic analysis, production schedules, or estimated mine life in publicly disclosed pre-
feasibility or feasibility studies, or in the life of mine plans and cash flow models of developed
mines. Inferred Mineral Resources can only be used in economic studies as provided under NI
43-101.”

Considerable work needs to be completed before it will be possible to classify mineralization documented
at Trojarova as current mineral resources. The historical drill logs need to be translated and transcribed into
a logging format suitable for resource estimation purposes. It was initially believed that complete cores
had been preserved and were stored at the Slovak Geological Institute’s core library/warehouse, located
roughly 25km east of Bratislava. However, it was subsequently learned that only hand-sized representative
samples from various intervals down the holes has been preserved. Regardless, they need to be inspected
in order to be able to confidently correlate actual rock and alternation types with their equivalents in the
logs. All collar locations along with the underground maps need to be digitized and georeferenced.
Depending upon the assessed quality and reliability of these data, it will be possible for a resource
estimation specialist to determine the extent of confirmation drilling necessary so that mineralization
documented at Trojarova can be classified as current mineral resources.

A qualified person has not done sufficient work to classify the historical estimate as current mineral
resources or mineral reserves. The Company is not treating the historical estimate as current mineral
resources or mineral reserves.
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8. DEPOSIT TYPES
Antimony occurs in a variety of deposits of various ages, including epithermal veins, pegmatites, and

replacement and hot-spring deposits. Economically significant concentrations of antimony are not common,
but antimony mines can be divided into the following two broad categories: primary antimony producers
and byproduct antimony producers. This distinction also corresponds to the empirical differences between
simple stibnite deposits and complex polymetallic deposits. Simple quartz-stibnite vein and replacement
deposits account for most of the current and recent mine production. They can form in several different
types of hydrothermal systems, including the peripheral parts of orogenic gold deposits, intrusion-related
gold deposits, porphyry copper and molybdenum deposits, polymetallic mesothermal vein deposits, and
sediment-hosted Carlin-type gold deposits. They can also occur alone with no apparent association with
other mineral deposits.

The most significant simple quartz-stibnite deposits include those in Bolivia, Canada, China, Russia, and
South Africa. Important or representative deposits from these countries include the Kharma (Bolivia),
Beaver Brook and Lake George (Canada), Xikuangshan (China), Sarylakh and Sentachan (Russia), and
Consolidated Murchison (South Africa) deposits. The Yellow Pine deposit in Idaho and the U.S. Antimony
Mine in Montana are the most important deposits that fit within this category in the United States.

Two prime examples of simple stibnite deposits in Canada are the Beaver Brook deposit in central
Newfoundland and the Lake George deposit in New Brunswick. These two deposits share many geologic
similarities. Both occur in fractures of fault systems hosted by Ordovician to Silurian siliciclastic
sedimentary rocks, and they are both located near Siluro-Devonian granitic intrusions. The Beaver Brook
deposit contains resources of 2.12 million metric tons at an average grade of 4.41% antimony. The Lake
George deposit consists of mineralized zones totaling slightly less than 2Mt at average grades ranging
between 3-4.2% antimony. Mineralization at both deposits is dominated by quartz-stibnite veins with lesser
amounts of carbonate minerals (calcite or dolomite) and minor amounts of pyrite. Arsenopyrite and native
antimony are important accessory phases at Lake. At Lake George, the veins range in thickness from 0.5-
1.5m. The predominant alteration assemblages at Lake George are siliceous and phyllic; the siliceous
alteration typically extends to less than Scm from the edge of the vein whereas the phyllic alteration can
extend to more than 10m from the vein.

Antimony is found in more than 100 minerals. The most common antimony mineral is stibnite, which may
contain traces of other metals including copper, iron, gold, lead, and silver, and may also carry undesirable
elements such as arsenic and mercury. Other antimony-bearing minerals such as boulangerite - a lead-rich
mineral), bournonite, gudmundite - and iron-rich mineral, jamesonite, polybasite, pyrargyrite, tetrahedrite
- a copper-rich mineral, and valentinite are or have been of minor economic importance as sources of
antimony. Aurostibite is common in gold deposits enriched in antimony. Metallic accessory minerals
commonly found with primary antimony minerals are arsenopyrite, chalcopyrite, galena, gold, pyrite,
pyrrhotite, sphalerite, and silver; common gangue minerals are quartz (predominantly), calcite, and barite.
The most common supergene antimony minerals are bindheimite, kermesite, nadorite, senarmontite, and
stibiconite.



Slovakia hosts Europe’s historically most significant antimony mines and its most noteworthy — and
potentially significant — currently known antimony occurrences and deposits. All are Hercynian in age and
located within the Central Carpathian portion of the Western Carpathians. Significant antimony-gold
districts are known in France and Turkey, as well.

Trojarova is classified as a structurally controlled hydrothermal antimony-gold system with a possible
magmatic-hydrothermal component. Exploration of this mineralized system will be guided by this
contextual model and further refined by the results of additional data obtained as this exploration proceeds.

Figure 28: List of antimony minerals (source: Seal et al, 2017)



9. EXPLORATION
The Company has not undertaken or completed any exploration work on the Property.

10. DRILLING
The Company has not undertaken or completed any exploration work on the Property.

11. SAMPLE PREPARATION, ANALYSES AND SECURITY
The Company has not undertaken or completed any sampling on the Property.

12. DATA VERIFICATION
Given the contents of Section 11, above, this section does not apply.

13. MINERAL PROCESSING AND METALLURGICAL TESTING
This section does not apply.

14. MINERAL RESOURCE ESTIMATES
There are no classified Mineral Resources on the Property.

15. MINERAL RESERVE ESTIMATES
There are no classified Mineral Reserves on the Property.

16. MINING METHODS
This section does not apply.

17. RECOVERY METHODS
This section does not apply.

18. PROJECT INFRASTRUCTURE
There is no “project infrastructure” on the Property as it is an early-stage exploration project.

19. MARKET STUDIES AND CONTRACTS
This section does not apply.

20. ENVIRONMENTAL STUDIES, PERMITTING, SOCIAL & COMMUNITY IMPACT
The Company will commence this work upon planning the commencement of activities on the TEA.

21. CAPITAL AND OPERATING COSTS
This section does not apply.

22. ECONOMIC ANALYSIS
This section does not apply.



23. ADJACENT PROPERTIES

Figure 29: Map showing adjacent and nearby properties, Trojarova property area
(source: Ministry of the Environment of the Slovak Republic)



There are no license holders adjacent to the TEA. There are two small limestone mining licenses, 1.4km
southeast and 1.9km northwest of the TEA. There are six small, in active mining licenses over the area of
the historical Pezinok antimony-gold deposit.

ENVIGEQO, a private Slovak environmental company secured a “Protected Deposit Area” certification over
the surface outline of the known mineralized portion of the TEA in order to protect its status for the future
and its potential development. ENVIGEO has recognized that SAC is plans to advance the TEA and that
it supports this effort.

24, OTHER RELEVANT DATA AND INFORMATION
There are no other known relevant data or information not covered elsewhere in this report.



25. INTERPRETATION AND CONCLUSIONS

Antimony is a well-documented “fellow traveler”, rarely found alone but commonly found in association
with base and/or precious metals systems and in the case of the latter often at the peripheries, be they
epithermal or mesothermal (orogenic). Antimony-dominant mineralization documented in Slovakia’s Malé
Karpaty mountains, and at the Trojarova deposit and the historical Pezinok mine, in particular, are typical
of this association, in this case with gold (epithermal or mesothermal, related to shear zones and/or
intrusives; this remains to be determined). Whereas there are many particulars of this mineral system that
extends from Pezinok northwest to Trojarova along a possibly interrupted structural trend over a distance
approaching 10km, the overall setting is fairly typical and fairly well documented.

In the case of Trojarova, there are an abundance of historical data, all of which are in Slovak and remain to
be translated into English. Whereas antimony-gold mineralization at Trojarova is well-documented, it is
classified in a historical system not in accordance with the currently accepted western system as defined in
the CIM’s Definition Standards for mineral Resources & Mineral Reserves. A qualified person has not done
sufficient work to classify the historical estimate as current mineral resources or mineral reserves. The
Company is not treating the historical estimate as current mineral resources or mineral reserves.

Considerable work needs to be completed before it will be possible to verify these historical resource
studies and then classify them as current mineral resources. The historical drill logs need to be translated
and transcribed into a logging format suitable for resource estimation purposes. Slovak geologists have
confirmed that drill core from Trojarova is stored in a government core storage facility located outside
Bratislava. The core needs to be reviewed and if it remains in suitable condition, relogged and resampled,
if possible. All collar locations along with the underground maps need to be digitized and georeferenced.
Depending upon the assessed quality and reliability of these data and the correlation between the relogged
and resampled holes and their original counterparts, it will be possible to determine the extent of
confirmation drilling necessary so that the historical estimates can be classified as current.

Positive Potential (Upside)
e The TEA hosts historically documented antimony-gold mineralization that hosts plausible economic

potential pending additional work (discussed in greater detail, below);

e Antimony is an important critical metal listed both on the USA’s and European Union’s list of critical
raw materials;

e The known mineralized area within the boundaries of the TEA retains the status of “Protection of a
Reserved Mineral Deposit”, an official government decree prohibiting any activities in this protected
area that could interfere with or prevent the commercial development of the Trojarova deposit (should
conditions warrant);

e The deposit remains open at depth (down dip);

e There is additional exploration potential along strike of the deposit to the northwest;



It is reported that much of the historical drill core from Trojarova remains stored at the Geological
Institute’s core warehouse in Bratislava, and depending upon its condition it may be possible to relog
and resample it,;

Historical surface drill roads, and underground workings including adits, shafts, drifts and bulk sample
stations were completed, which although requiring rehabilitation represent significant value;

Access to the property is excellent along with water, power, and all necessary technical and human
services available in the immediate area, in the heart of a modern and well-developed European country;
Antimony-dominant hydrothermal mineralization is often found in the periphery of associated precious
metal (gold-silver) systems and as such, particularly given the associated gold mineralization already
documented at Trojarova there is plausible exploration potential for a gold-dominant hydrothermal
system at greater depth.

Potential Risks (Downside)

The current global dearth of available antimony is partly politically driven (the majority of current
production comes from China, Tajikstan and Russia) and should this situation change so might the price
of antimony;

Soviet era resource and reserve estimations were focused on mineable resources, not revenues, and
there is no assurance that historically estimated (non-compliant) mineral resources will qualify as
current mineral resources or beyond;

Arsenic, in the form of arsenopyrite, which commonly accompanies stibnite in antimony deposits, is
an impurity that can impact the economic potential of a mineral deposit if it occurs beyond a certain
minimal concentration and/or cannot be removed and sequestered during milling;

Notwithstanding antimony being on the list of the European Union’s critical raw materials, NGO’s
(non-governmental organizations) remain active across the continent and often create significant
barriers to mineral exploration and development.



26. RECOMMENDATIONS

The first step to be taken at the TEA comprises the acquisition of all historical data, construction of a
comprehensive GIS (geographical information system) data base involving compilation of all historical
drill logs, sections and plans, assay data, historical resource estimates etc., along with accessing, relogging
and resampling any available historical drill core, so that a resource estimation geologist is able to render a
preliminary assessment of its quality and comprehensiveness as a basis for recommending what measures
need to be taken, including but not restricted to twin and/or infill drill holes, so that historically documented
mineralization and resources (non-compliant) can be classified as current.

ESTIMATED BUDGET - PHASE ONE (US$)

e QIS data base development (including translation of technical
and related documents) ... $ 75,000
o Initial assessment of the historical resource estimates and relogged

holes, along with recommendations for additional drilling ... $ 75,000
e Permit fees, G&A for Slovakian company, travel, sundry expenses etc. .....$ 50,000
TOTAL, PHASE ONE (US$) .o $200,000

The second step should comprise laying out stations for the recommended drill program, obtaining whatever
permits as may be required, securing a drilling contract, and completing the recommended drill program
along with the implementation of all industry standard QAQC (quality assurance, quality control) measures,
so that the aforementioned updated MRE can be completed. Phase Two is intimately related to and
necessarily follows Phase One; there is no technical contingency that would preclude proceeding with it.

ESTIMATED BUDGET — PHASE TWO (USS$)

e Drill program planning and permitting ... $ 25,000
e Drill program — 3,000m, 10 locations — twin, down-dip & infill,

@ $500/m (HQ) all-in ..... $1,500,000

e Updated Mineral Resource Estimate ... $ 75,000
e Assessment of other antimony (+£gold) opportunities in the area,

including acquisitions, if appropriate ..... $ 100,000

o Permit fees, G&A for Slovakian company, travel, sundry expenses etc. .....$ 50,000

TOTAL, PHASE TWO (US$) .....31,750,000

All future steps beyond this point, possibly including everything from exploration drilling from surface
through initial underground rehabilitation work, additional resource-related studies etc., will depend upon
the results of the MRE and the economic potential it portends.
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28.  CERTIFICATE OF THE WRITER (DATE & SIGNATURE PAGE)

As author of this report entitted TROJAROVA ANTIMONY-GOLD PROJECT (the “Technical Report”)
with an effective date of January 21, 2025, I, Avrom E. Howard, do hereby certify that:

1. I am a Professional Geoscientist and Principal of NEBU CONSULTING LLC, on whose behalf I carried
out this assignment. Nebu’s address is as follows: 72 Brandywine Drive, Williamsville, NY 14221, USA;
Tel: 970-234-9757, Email: ach@nebuconsulting.com

2. Thold the following academic qualifications:
e University of Toronto, B.Sc., Geology, 1979;
e University of Colorado at Boulder, M.Sc., Geology, 1992.

3. Iam aregistered with the Association of Professional Geoscientists of Ontario (Membership # 0380).

4. Thave worked as a geologist in the mining industry since 1979.

5. 1 am familiar with National Instrument (“NI”) 43-101 and, by reason of education, experience and
professional registration fulfill the requirements of a “Qualified Person” as defined in NI 43-101. My work
experience includes several mineral commodities in a variety of geological settings and deposit types around
the world, including gold, silver, copper, zinc, lead, antimony, nickel, tin, tungsten, rare earths, cobalt,
manganese, vanadium, uranium, as well as diamonds and colored gemstones.

6. 1 visited the Trojarova Antimony Project on July 10 and 13, 2024.

7. 1am responsible for the entire contents of this report.

8. 1was appointed Vice President for Exploration of Military Metals on December 16, 2024, and am no longer
independent of the Company;

9. T have had no previous involvement with the Property.

10. I have read NI 43-101 and have prepared this report in accordance with its requirements.

11. To the best of my knowledge, this Technical Report contains all the relevant technical and related
information necessary so is to ensure that it is complete, accurate and up to date as of the date of this

certificate, in accordance with the disclosure requirements and related guidelines of NI 43-10.

Dated this 21* day of January, 2025

Avrom E. Howard, MSc, PGeo
Principal Geologist, NEBU CONSULTING, LLC
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Appendix 2: Letter from ENVIGEQO to SAC regarding Trojarova




