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CAUTIONARY NOTE

Forward Looking
Statements

apollosilver.com

This presentation includes “forward-looking statements” and “forward-looking
information” (collectively, “forward-looking statements”) within the meaning of
Canadian securities legislation, which reflect the Apollo’s current expectations
regarding the future results of operations, performance, and achievements. All
statements included in this presentation, other than statements of historical fact, are
forward-looking statements including, without limitation, statements with respect to the
potential of the Calico Project and the Cinco de Mayo Project (the “Projects”); the
potential for identification of gold and barite resources at the Calico Project; the
potential to expand the Calico Project resource estimate and upgrade its confidence
level, including prospective mineralization on strike and at depth; obtaining social
license to operate at Cinco de Mayo Project; the potential to produce and update the
resource estimate at the Cinco de Mayo Project; future silver recoveries; expected
timing, commencement and results of future drilling or exploration activity at the
Projects; the expected timing and completion of further economic studies; the
estimation of mineral resources and reserves; the realization of mineral resource
estimates; and the realization of mineral recovery estimates. Forward-looking
statements include predictions, projections and forecasts and are often, but not
always, identified by the use of words such as “anticipate”, “believe”, “plan”,
“estimate”, “expect”, “potential”, “target”, “budget” and “intend” and statements that
an event or result “may”, “will”, “should”, “could” or “might” occur or be achieved and
other similar expressions and includes the negatives thereof. Forward-looking
statements are based on the reasonable assumptions, estimates, analysis and opinions
of the management of the Company made in light of its experience and its perception of
trends, current conditions and expected developments, as well as other factors that
management of the Company believes to be relevant and reasonable in the
circumstances at the date that such statements are made. Forward-looking
information is based on reasonable assumptions that have been made by the
Company as at the date of such information and is subject to known and unknown risks,
uncertainties and other factors that may have caused actual results, level of activity,
performance or achievements of the Company to be materially different from those
expressed or implied by such forward-looking information, including but not limited to:
risks associated with mineral exploration and development; possible variations in
mineral resources, grade or recover rates; fluctuations in metal and mineral prices;
general economic conditions, including risks related to macro-economic and global
financial conditions; inflation; availability of capital; accuracy of the Company’s
projections and estimates; realization of mineral resource estimates, interest and
exchange rates; competition; financing and share price fluctuations; fluctuations in
market prices of mining consumables and availability of other goods or services
required for the current or future work program; capital expenditures; ; actual results
of current exploration activities; changes in national and local government regulation

of mining operations, tax rules and regulations, and political and economic
developments in the United States of America and Mexico; environmental risks;
limitations on insurance; competition; limitations on the ability to acquire and
integrate new properties or businesses; the ability to obtain governmental permits
and/or approvals in a timely manner; regulatory risks; conflicts of interest; the ability
to retain key personnel; foreign operations; community relations; litigation, climate
change; operating or technical difficulties in connection with development activities;
personnel relations; contests over title to properties; changes in project parameters as
plans continue to be refined; fluctuations in foreign currency exchange rates;
information technology; the unknown impact related to potential business disruptions
stemming from infectious illnesses, current ongoing and future global conflicts and
other risks of the mining industry. The estimate of mineral resources may be
materially affected by environmental, permitting, legal, title, taxation, sociopolitical,
marketing, or other relevant issues. The quantity and grade of reported inferred
mineral resources in this estimation are uncertain in nature and there has been
insufficient exploration to define these inferred mineral resources as an indicated or
measured mineral resource and it is uncertain if further exploration will result in
upgrading them to an indicated or measured mineral resource category. Mineral
resources are not mineral reserves and do not have demonstrated economic viability.
There is no certainty that any mineral resource will be converted into a mineral reserve.
Forward-looking statements are based on assumptions management believes to be
reasonable, including but not limited to the price of silver, gold and barite; the demand
for silver, gold and barite; the ability to carry on exploration and development activities;
the timely receipt of any required approvals; the ability to obtain qualified personnel,
equipment and services in a timely and cost-efficient manner; the ability to operate in a
safe, efficient and effective matter; the ability to access capital when required; and the
regulatory framework regarding environmental matters, and such other assumptions
and factors as set out herein. Although the Company has attempted to identify
important factors that could cause actual results to differ materially from those
contained in forward-looking information, there may be other factors that cause results
not to be as anticipated, estimated or intended. There can be no assurance that
forward-looking statements will prove to be accurate and actual results, and future
events could differ materially from those anticipated in such statements. Accordingly,
readers should not place undue reliance on forward looking information contained
herein, except in accordance with applicable securities laws. The forward-looking
information presented herein aims to assist investors in understanding the Company’s
expected financial and operational performance, as well as its plans and objectives. It
may not be suitable for other purposes. The Company does not undertake to update any
forward-looking information, except in accordance with applicable securities laws.



CAUTIONARY NOTE

Information Concerning Calico Resource Estimate

The Calico Silver Project 2025 Mineral Resource Estimate (“2025 MRE”) has been prepared by Derek Loveday, P.
Geo., of Stantec Consulting Services Ltd., an independent Qualified Person, in co-operation with Mariea Kartick,
P.Geo. (independent Qualified Person for drilling data QA/QC) and Johnny Marke P.G. (independent Qualified
Person for resource estimation) in conformance with the Canadian Institute of Mining, Metallurgy and Petroleum
(“CIM”) “Estimation of Mineral Resource and Mineral Reserves Best Practices” guidelines and are reported in
accordance with the Canadian Securities Administrators National Instrument (“NI”) 43-101. Please see news
release dated September4, 2025, for more information on the 2025 MRE.

Mineral resources are not mineral reserves and do not have demonstrated economic viability. There is no certainty
that any mineral resource will be converted into a mineral reserve. For all references to the 2025 MRE included herein,
Please note that:

The MRE is represented by the base-case estimate.

Ounces are reported as troy ounces.

CIM definitions are followed for classification of the mineral resource.

For the Waterloo Property, a AgEQ cut-off grade was calculated using the following variables: surface mining operating
costs (US$2.8/st), processing costs plus general and administrative cost (US$26.5/st), silver price (US$28/0z), barite
price (US$120/t), zinc price (US$1.22/1b), gold price (US$2,451/0z), and metal recoveries (silver 65%, gold 80%, barite
85%, zinc 80%). For the Waterloo Property gold-only resources the gold cut-off grade was calculated using above gold
price, gold recovery and gold-only processing costs plus general and administrative cost (US$8.2/st).

For the Langtry Property, a silver-only equivalent cut-off grade was calculated using above silver price, silver recovery
and silver-only processing costs plus general and administrative cost (US$24/st).

Resources reported in Table 1 are constrained to within a conceptual economic pit shell targeting mineralized blocks
within the specified cutoff grade limits shown in the table. Specific gravity for the mineralized zone is fixed at 2.44 t/m3
(13.13 ft3/st). For the Waterloo Property only the following drillhole grades were capped prior to estimation: Ag 450 g/t,
Au 2 g/t, Ba 31% and Zn 7%.

No drilling was completed on the Waterloo Property and Langtry Property since the declaration of the 2023 MRE for
Waterloo and 2022 MRE for Langtry. The 2025 MRE update accounts for changes in commodity prices, mining costs
since 2022/2023, and barite testing of existing drill samples from the Waterloo Property.

Totals may not represent the sum of the parts due to rounding.

Qualified Person

The scientific and technical data contained in this presentation was reviewed and approved by Isabelle Lépine, M.Sc.,
P.Geo., Apollo’s Director, Mineral Resources. Ms. Lépine is a registered professional geologist in British Columbia and a
Qualified Person as defined by National Instrument 43-101 - Standards of Disclosure for Minerals Projects and is not an
independent of the Company.

apollosilver.com

Information Concerning Cinco de Mayo Historical

Resource Estimates

Source of the historical estimate: Upper Manto Deposit: In 2012, MAG Silver reported at an NSR cut-off of US$100/t, an
Inferred Mineral Resource for total 12.45 million tonnes of 132 g/t Ag, 0.24 g/t Au, 2.86% Pb, and 6.47% Zn. The total
contained metals in the historical resource were 52.7 million ounces of Ag, 785 million pounds of Pb, 1,777 million
pounds of Zn, and 96,000 ounces of Au. The Upper Manto Deposit historical mineral resource estimate (2012) was
prepared by David Ross, M.Sc., P.Geo., of RPA, an independent Qualified Person from MAG Silver. The 2012 Technical
Report had an effective date of September 1, 2012. This Technical Report conformed to NI 43-101 Standards of
Disclosure for Mineral Projects. Please see MAG Silver news release dated October 12, 2012, for more information on
the 2012 MRE. In addition, the reader is directed to the NI-43-101 that was filed by MAG Silver on SEDAR+. Pozo Seco
Deposit: In 2010, MAG Silver reported at a cut-off grade of 0.022% Mo, an Indicated Mineral Resource for a total of 29.1
million tonnes grading 0.147% Mo and 0.25 g/t Au and containing 94.0 million pounds Mo and 230,000 ounces of Au. In
addition, the Inferred Mineral Resource was estimated at 23.4 million tonnes grading 0.103% Mo and 0.17 g/t Au,
containing 53.2 million pounds Mo and 129,000 ounces Au. The Pozo Seco Mineral Resource Estimate (2010) was
prepared by David Ross, M.Sc., P.Geo., of RPA, an independent Qualified Person from MAG Silver. The 2010 Technical
Report had an effective date of July 12, 2010. This Technical Report conformed to the NI 43-101 Standards of
Disclosure for Mineral Projects. Please see MAG Silver news release dated August 4, 2010, for more information on the
2010 MRE. In addition, the reader is directed to the NI-43-101 that was filed by MAG Silver on SEDAR+. Key
assumptions and method used: Upper Manto Deposit: For the Cinco de Mayo, Upper Manto Deposit, the 2012
Historical Mineral Resource was estimated at an NSR cut-off value of US$100 per tonne. NSR values were calculated in
US dollars using factors: Ag ( $0.60 per g/t), Au ( $12.32 per g/t), Pb ($18.63 per %) and Zn ($14.83 per %). These factors
were based on metal prices of US$27.00/0z Ag, US$1,500/0z Au, $1.15/lb Pb, and $1.20/lb Zn and estimated recoveries
and smelter terms. The values were capped to 1,000 g/t Ag, 4 g/t Au, 18% Pb, and 24% Zn. Grade interpolations for Ag,
Au, Pb, Zn, and density were made using inverse distance cubed (ID3 ). The resource was reported in-situ. Pozo Seco
Deposit: For the Pozo Seco Deposit, the 2010 Historical Mineral Resource estimate was estimated at a cut-off grade of
0.022% Mo. The cut-off grade was calculated using the following variables: surface mining operating cost (US$1.60/t),
processing costs (US$5.00/t), general and administrative costs (US$1.50/t), Mo price of (US$17/lb), Au price
(US$1,050/0z), and metal recoveries (Mo 90%, Au 70%). Grade interpolation of Mo and Au were made using ordinary
kriging. The resource was reported within a preliminary open pit shell. Work needed to bring it to current: In order to
bring Cinco de Mayo historical mineral resources current for both the Upper Manto and Pozo Seco Deposits, Apollo
would need to conduct a review the historical database, update the metal prices, recovery and NSR factors, and
update the geological and resource models. Qualified Person The scientific and technical data contained in this
presentation was reviewed and approved by Isabelle Lépine, M.Sc., P.Geo., Apollo’s Director, Mineral Resources. Ms.
Lépine is a registered professional geologist in British Columbia and a Qualified Person as defined by National
Instrument 43-101 - Standards of Disclosure for Minerals Projects and is not an independent of the Company




Apollo Silver Snapshot

One of the largest District scale Geared for
primary silver silver project Rapid growth
projects in the US in Mexico

Calico Project hosts 125Moz Ag Cinco de Mayo Project is one of Team with deep

of Measured & Indicated plus the crown jewels of Mexico’s technical and capital
58Moz Ag Inferred silver sector markets expertise
Clear development path in a Historical high-grade inferred Fundingin place for
supportive jurisdiction silver-zinc resource of major size* aggressive expansion
Critical mineral resources for Recently optioned — potential Strong institutional
both barite & zinc recently added catalyst for major value growth support

High-grade gold potential

* The reader is cautioned not to treat this historical estimate or any part of it as a current mineral resource or reserve. An independent Qualified Person has not completed sufficient work to classify this as a current mineral resource or reserve and therefore the Company is not treating this historical estimate as a
current mineral resource or mineral reserve. The reliability of the historical estimate is considered reasonable and relevant to be included here in that it simply demonstrates the mineral potential of the Cinco de Mayo Property.
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CALICO PROJECT
Updated Resource Estimate

Highlights
O

Silver resource tonnage up 61% in M&l, now totaling
55 Mt. Contained silver in M&l up 14%, adding 15 Moz
for a new total of 125 Moz at 71 g/t. Resource
demonstrates strong resiliency to metal price shifts,
confirmed by sensitivity analysis.

Inaugural critical mineral resources upside:
Indicated: 36 Mt @ 7.4% barite & 0.45% zinc
2.7 Mt barite & 354 Mlbs zinc

Inferred: 17 Mt @ 3.9% barite & 0.71% zinc
0.65 Mt barite & 258 Mlbs zinc

Gold ounces up 86% in Inferred, now totaling
17 Mt @ 0.25 g/t Au for 0.13 Moz

Derisked. The increased quantities of silver and gold,
the addition of two new critical minerals, and the larger
single pit with its economic strip ratio (0.8:1) has
significantly derisked the Calico project

"Please refer to slides 2 and 3 of this presentation for cautionary notes and further information regarding Calico Project mineral resource estimates. Mineral resources are not mineral reserves and do not have demonstrated economic viability.

There is no certainty that any mineral resource will be converted into a mineral reserve.
2 Please see Apollo news release date September 4, 2025.
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CALICO PROIJECT

Resource Development, Expansion and Regional Targets

Development drilling at
Langtry and Waterloo

Multiple expansion and
regional exploration targets

Bl T

Historic sampling at recently
acquired Mule claims returned
prospective, high-grade silver
and gold results
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CALICO PROIJECT
Potential Timeline for Upcoming Catalysts

Q3 2025 Q4 2025 Q1 2026 Q2 2026

UPDATE RESOURCE ESTIMATE

* * '
COMPLETED EXPLORATION DRILL PROGRAM

[
GEOTECHNICAL / METALLURGICAL DRILL PROGRAM

PEA STUDY
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Cinco De Mayo Project

Bismark
@ BISMARK

Located along NW-SE trend host to
world’s largest Carbonate |
Replacement Deposits (CRD) : A B MOJINA

CHI'HUAHUA

CRD’s are large tonnage, high grade and
with a small environmental footprint:

+/ Richin Silver and Base Metals LT
(Ag, Zn, Pb, Cu) VS g
3 \ RN R @PAR

v Often >300g/t Ag Eq ; § S _ \ HIDALGO D
v 10Mto >100M Tonnes N L s

)’s Upper Manto is a major CRD discovery
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CINCO DE MAYO PROIJECT

Limestone
Breccia

Upper Manto - Large Historic Manto
Inferred Resource ' Ag, Pb, Zn, (Au)
(Ag, Zn, Pb)

Hornfels

Marble

Pozo Seco - Historic Au-Mo Zone
; Ag, Au, Cu, Pb, Zn
Resource

Pegaso Zone - A major discovery Hornfels

of Ag, Zn, Pb

Intrusive Eonta::t
Stock ureole T
(Heat and Fluid Source) .
Kilometres
Adapted from Megaw 1998
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CINCO DE MAYO PROJECT

Resource Expansion and Potential New Discovery

] Jose Manto Zone ' Bridge Zone -E E- Cinco Ridge Zone ?

: : —e _— Cinco Ridge

7SS N

Future
Exploration
Target

1300 m

Open
down-dip to
northeast

Open down-dip to northeast Shown on drill trace:

and along strike to southeast Silver Equivalent
(AgEq, g/t)

B 3009t
Pegaso B 200-300g1
Zone [ 100-200g1

OO0 w>»

Jose Manto
Zone

Pegaso Zone intersections from hole CM-12-431":

A: 11.20 mat 1.2 g/t Au, 126 g/t Ag, 0.10 % Cu, 2.4 % Pb, 11% Zn from 816.35 m downhole
B: 2.96 mat 1.8 g/t Au, 251 g/t Ag, 3.43 % Cu, 6.9 % Pb, 2 % Zn from 857.94 m downhole
C: 25.27 mat1.1 g/t Au, 62 g/t Ag, 0.07 % Cu, 1.4 % Pb, 5% Zn from 877.00 m downhole
D: 61.60 m at 0.8 g/t Au, 89 g/t Ag, 0.13 % Cu, 2.1 % Pb, 7 % Zn from 927.50 m downhole

Plunge 402
Azimuth 000
' See News Release from MAG Silver dated July 18, 2012 for details 0_500 1 Ouo m Looking North

Please refer to slides 2 and 3 of this presentation for cautionary notes and further information regarding Cinco de Mayo Project historical mineral resource estimates.
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CINCO DE MAYO PROJECT
Option Agreement Terms

Social License Equity

Gain access to property, Issue Pan American Silver

through the establishment of ; (which is acquiring Mag Silver)

contracts and social license : | 19.9% of the share capital of
with the local community — Apollo Silver at the conclusion

stakeholders Work Commitment of 20,000m of drilling*

* Plan and execute
comprehensive exploration
program

* Assume all property holding
costs upon signing definitive
agreement

* Complete 20,000m of drilling

*|ssuance of shares will be subject to final approval of the TSXV
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Capital Structure

MAJOR SHAREHOLDERS

Jupiter Asset Management
CommodityCapital AG

Primevestfund

Terra Capital Natural
Resources

Sprott Silver ETF
Andrew Bowering

Eric Sprott

TSX-V: OTCQB: FSE:

APGO APGOF 6ZFO
SHARE STRUCTURE
Shares issued and outstanding 242.5M
e
Warrants ($0.79/share) 35.3M
Market Capitalization’ C$145.5M
30-day daily trading volume' 1.46M
Working Capital® C$10.3M
Debt NIL
Institutional holdings 25.8%
Insider and strategic holdings 15.5%

'As at August 31, 2025

2As at May 31, 2025 (per financial statements filed July 24, 2025)

apollosilver.com

ANALYST COVERAGE

Desjardins
SCP Equity Partners

Research Capital

RETURN %

TRADING VOLUME (1,000'S)

2-YEAR PERFORMANCE CHART
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p Silver Corp.
710-1030 West Georgia Street
Vancouver, BC V6E 2Y3

Tel: (604) 428-6128
Email: info@apollosilver.com

To subscribe to our
email list, visit:
www.apollosilver.com

Thank you
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