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This presentation contains ''forward - looking information'' which may include, but is not limited to, statements with respect to the future financial or operating performance of Safi Silver Corp. and its 
subsidiaries (collectively, the ''Company'') and its mineral projects; the future prices of metals; the anticipated results o f exploration activities; the estimation of mineral resources and mineral reserves, 
the feasibility study, free cash flows, IRR, NPV; the realization of mineral resource estimates; capital, development, operat ing and exploration expenditures; the Company's ability to restart the mine, the 
economic viability of mining, costs and timing of the development of the Company's mineral properties; timing of future explo ration; requirements for additional capital; government regulation of mining 
operations; anticipated results of economic and technical studies; environmental matters; reclamation expenses; title dispute s or claims; limitations of insurance coverage and the timing and possible 
outcome of pending litigation and regulatory matters. Often, but not always, forward - looking information can be identified by th e use of words and phrases such as ''plans'', ''expects'', ''is expected'', 
''budget'', ''scheduled'', ''estimates'', ''forecasts'', ''intends'', ''anticipates'', or ''believes'' or variations (includi ng negative variations) of such words and phrases, or state that certain actions, events 
or results ''may'', ''could'', ''would'', ''might'' or ''will'' be taken, occur or be achieved.

This presentation contains information with respect to certain Non -GAAP measures, including certain cash costs per pound and all - in sustaining costs. These measures are included because these 
statistics are key performance measures that management may use to monitor performance. Management may use these statistics i n future to assess how the Company is performing to plan and to 
assess the overall effectiveness and efficiency of mining operations. These performance measures do not have a meaning within  International Financial Reporting Standards ("IFRS") and, therefore, 
amounts presented may not be comparable to similar data presented by other mining companies. These performance measures shoul d not be considered in isolation as a substitute for measures of 
performance in accordance with IFRS.

Forward- looking information is based on the opinions and estimates of management as of the date such statements are made and is based on information currently available to management and upon 
what management believes to be reasonable assumptions, including, among others, that general business, economic, competitive,  political and social uncertainties remain favorable; that actual results 
of exploration activities justify further studies and development of the Company's mineral projects; that the future prices o f metals, and copper in particular, remain at levels that justify the exploration 
and future development and operation of the Company's mineral projects; that deposit quality and characteristics remain as an ticipated; that there is no failure of plant, equipment or processes to 
operate as anticipated; that accidents, labour disputes and other risks of the mining industry do not occur; that the jurisdi ctions in which the Company operates remain politically stable; that there are no 
unanticipated delays in obtaining governmental approvals or financing or in the completion of future studies, development or construction activities; that the actual costs of exploration, and studies 
remain within budgeted amounts; that regulatory and legal requirements required for exploration or development activities do not change in any adverse manner, as well as those factors discussed in 
the section entitled ''Risks and Uncertainties'' as may be identified in the Company's MD&A and public disclosure from time t o time, as filed under the Company's profile on SEDAR at www.sedar.com .

Forward- looking information involves known and unknown risks, uncertainties and other factors which may cause the actual results , performance or achievements of the Company to be materially 
different from any future results, performance or achievements expressed or implied by such forward - looking information. Althoug h the Company has attempted to identify important factors that could 
cause actual actions, events or results to differ materially from those described in the forward - looking information, there may be other factors that cause such actions, events or results to differ from 
those anticipated, estimated or intended. Any inaccuracy in the assumptions identified above may also cause actual actions, e vents or results to differ materially from those described in the forward -
looking information.

Forward- looking information contained herein is made as of the date of this Presentation and the Company disclaims any obligatio n to update any forward - looking information, whether as a result of 
new information, future events or results, except as may be required by applicable securities laws. There can be no assurance  that such forward - looking information will prove to be accurate, as actual 
results and future events could differ materially from those anticipated in such information. Accordingly, potential investor s should not place undue reliance on forward - looking information.

http://www.sedar.com/
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Catalyzing the Next 
Phase of Growth

Following the sale of the Kombat Mine* to Horizon 
Corporation, Safi Silver Corp. is now fully focused on 
exploration across its portfolio.
Exploration continues at the Addana and Silver Hill 
projects in Morocco, while the Kalahari Project provides 
complementary copper -silver exposure in Namibia.
*Full details available at the end of the presentation.

All decisions will be guided by exploration results, 
capital discipline, and a commitment to maximizing 
long - term shareholder value.

Capital returns (buybacks or dividends) are under 
evaluation, subject to board and regulatory approval.

An initial drill program is planned at Addana, designed to 
de- risk the project without overcommitting capital. 

NAMIBIA

Kalahari project (Cu, Ag)

MOROCCO

Addana project (Ag, Pb)
Silver Hill project (Cu, Ag, Co)
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3Source:  AYA Gold & Silver website, Managem website, Kitco  news

Morocco: Legacy, Stability, 
and Investment Growth

Morocco is a leading mining jurisdiction in Africa, known for its 
rich geological potential and long -standing mining tradition. With 

active production and exploration across silver, copper, lead, zinc 
and cobalt, Morocco is emerging as a key jurisdiction for mining 
investment on the African continent.

Morocco hosts Africa's largest silver mine, Imiter . Operated by 
Managem  Group, Imiter  is one of the rare mines globally where silver 
occurs in its free elemental form. Combined with Zgounder  (operated 

by Aya Gold & Silver), Morocco's world -class operations validate the 
district's exceptional geology and production capability .

The country's modern regulatory framework welcomes foreign 
investment with clear ownership rights, competitive fiscal terms, and 
transparent permitting processes. With political stability, proximity to 

European markets, and well -developed infrastructure including roads, 
ports, and power, Morocco provides the operational foundation that 
exploration projects require.

In 2025, Aya Gold & Silver expanded its Boumadine licences, while 
Managem  continued significant investment in Morocco, with 
approximately US$280 million in development, construction, and 

exploration across its projects. Safi's projects sit right in this growing 
district, where major investment and exploration activity are driving 
strong potential for new discoveries.

IƻƳŜ ǘƻ !ŦǊƛŎŀΩǎ [ŀǊƎŜǎǘ {ƛƭǾŜǊ aƛƴŜ

Mining - Friendly Jurisdiction

Major Players, Strong Commitments
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A L G E R I A

Highly Prospective
Exploration Projects
in Morocco

Addana Project

Silver Hill Project

o Identified by ancient slags and historical workings 
dating back 600 years.

o Strong structurally controlled hydrothermal system.

o 100% acquired. No royalties or carried interest .

o Seven exclusive prospecting licences encompassing 
ммн ƪƳч ƛƴ ǘƘŜ !ŘŘŀƴŀ aƻǳƴǘŀƛƴǎ ƻŦ ǎƻǳǘƘŜǊƴ aƻǊƻŎŎƻΦ

o Located near Akka in the Tata province, the project lies 300 km 

south of Agadir along the Agadir -Tata route, in a region known 
for its mining - friendly infrastructure and geology.

Addana Project

Silver Hill Project

Ag-Pb

Cu-Ag-Co

Akka Mine
Managem

Au-Cu

Boumadine
Aya Gold & Silver 

Au-Ag-Pb-Zn

Zgounder  Mine 
Aya Gold & Silver

Ag

Imiter  Mine
Managem

Ag

Exploration Projects

Silver Mines

Safi Silver Projects

o [ƻŎŀǘŜŘ ƴŜŀǊ !ȅŀΩǎ .ƻǳƳŀŘƛƴŜ tǊƻƧŜŎǘΣ 
which has delivered consistent high -grade 
drill results and a significant resource 

estimate.

M O R O C C O
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Each block represents a 4x4 km claim. 
The artisanal workings follow a 40km trend.
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The Addana Footprint:
Massive Silver -Lead System

Addana Project

Tamdoult

Seven Addana Permits
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Silver -Dominant Polymetallic 
Potential Across Extensive Strike

Addana Project

The licence area is 14 Ҏ larger than Silver Hill, offering 
significant upside across extensive quartzite sandstone zones.

Pervasive workings for silver and lead veins over 40km of 
strike length and 128km of exploration claim ground.

Beyond the high -grade silver and lead, veins and host rock 
report high concentrations of copper, zinc and cobalt.

Quartzite sandstone is injected with extensional shear vein 
sets that extend throughout the area, wherever they are 
exposed on topographic highs.

Significant Exploration Upside

Extensive Vein Network

The Polymetallic Advantage

Extensional Shear Vein Sets

Identified using satellite imagery
Å 3N: 230m x 600m ς 25 veins
Å 3S: 200m x 600m ς 19 veins

T3: 
564 g/t silver, 24.8% lead and 5.3% zinc

T2: 
99 g/t silver and 9.5% lead

T1: 
317 g/t silver and 22.6% lead

Grab Samples

Collected from historic waste material 
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Drilling Program at Addana

AH4

AH5

AH1

AH2
AH3

SW7

SW6

SW5

SW4

SW3

SW2

SW1

Proposed drillholes

Sample points

Proposed drillholes

Sample points

to test entire quartz 
vein swarm

1260m

7 proposed 
drillholes

Antenna Hill Addana SW Area

5 proposed 
drillholes

900m

Drilling Program

Budget
�ƒ Total costs: $345,600 -  @US$160/m
�ƒ 12 drillholes
�ƒ 2,160 metres
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