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Special Meeting for Royalty Spinout; Drilling at Copala and
La Luisa Continues to Impress; Reiterate Buy; PT Higher

Stock Data (Jakdr1iyZB Special meeting provides approval for royalty spinout. As expected,

Price $1.65 shareholders approved the spinout of Vizsla Royalties Corp. (VRC) at

Price Target $350 | @ special shareholders' meeting on June 17, 2024. Vizsla should now

52-Week High $1.92 receive a final order from the Supreme Court of British Columbia, and

52_Week Low $0.94 closing of the transaction is likely to occur on or about June 24, 2024.

Z 7 ) Enterprise Value (M) $343.8 Man.agement currently expects a regord date of June 21, 2024. We
,? Market Cap (M) $382 remind readers that owners of Vizsla’s common shares on the record
//// ‘ Shares Outstanding (M) 2317 | date are entitled to receive one-third of a common share of VRC and

s \ : i )

% 3 Month Avg Volume 1,153,651 | one-third o:] a cogmﬂnvsé\gre purcr::iﬁe walll'rant (t)rl: VE(Ideorteach V;}zsla

A Short Interest (M) 112 | common share. Eac warrant then allows the holder to purchase

>

one share of VRC at an exercise price of $0.05 per share. This right is
valid until 120 days after the date on which the VRC shares and warrants
are listed on the TSX Venture Exchange, or December 31, 2025.

Shares Outstanding (M): Pro forma recent financing.
Balance Sheet Metrics

Cash (M) $38.5
Total Debt (M) $0.0 Drilling at Copala continues to impress. On June 12, 2024, Vizsla
Total Cash/Share C$0.17

Silver Corp. announced the results of 12 new drill holes targeting
the Copala resource area at its flagship Panuco silver-gold project.
Notable highlights from this widely successful drilling program include
hole CS-24-354, which returned 1,503 grams per tonne (gpt) silver
equivalent (AgEq) over 13.00 meters true width (mTW) (1,017gpt
silver and 8.19gpt gold), including an intercept of 6,229gpt AgEq over
1.40 mTW (4,124gpt silver and 35.11gpt gold) and 3,813gpt AgEq

Cash (M): Pro forma recent financing.
EPS (C$) Diluted
Full Year - Apr 2023A 2024E 2025E
FY (0.08) (0.08) (0.08)
Revenue (C$M
Full Year - Apr 2023A 2024E 2025E

FY C$0.0 C$0.0 C$0.0 | over 1.31 mTW (2,540gpt silver and 21.30gpt gold). In addition, hole
10 Yol. (mil) Price , CS-24-344 yielded 1,363gpt AgEq over 8.70 mTW (1,096gpt silver
9l and 5.18gpt gold), including 10,516 AgEq over 0.66 mTW (8,720gpt
81 WA\J\ 8 silver and 36.60gpt gold). We also note hole CS-24-352, which returned
74 N 16 2,872gpt AgEq over 5.00 mTW (1,378gpt silver and 22.95gpt gold),
61 ﬁl ' including 4,681gpt AgEq over 2.75 mTW (2,115gpt silver and 39.10gpt
i, M"v \1 m{ Y 14 | gold). Lastly, hole CS-24-347 yielded 2,440gpt AgEq over 6.00 mTW
3 N A A 12 (1,882gpt silver and 10.31gpt gold), including 4,957gpt AgEq over
ATV A v .| 239 mTW (3,859gpt silver and 20.51gpt gold). The drilling, which was
1] w Y I designed to infill near-surface mineralization, was ultimately able to
0 0.8 confirm high-grade continuity throughout Copala. We also believe that
JUN-23 OCT-23 FEB-24 JUN-24 continued strength in Vizsla's drilling results is likely to significantly

increase confidence in the potential economic impact of the Copala and
Panuco projects.

La Luisa drill results. On May 8, 2024, Vizsla reported results from
six new drill holes targeting the La Luisa Vein at Panuco. Drill highlights
include hole NP-24-430, which returned 788gpt AgEq over 1.30 mTW
(682gpt silver, 2.07gpt gold, 0.17% lead and 0.23% zinc). In addition,
hole NP-24-433 hit 1,038gpt AgEq over 0.75 mTW (827gpt silver,
2.78gpt gold, 0.57% lead and 1.80% zinc), including 338gpt AgEq
over 2.00 mTW (102gpt silver, 2.94gpt gold, 0.17 % lead and 1.08%
zinc). Lastly, hole NP-24-438 returned 7,307gpt AgEq over 0.48 mTW
(3,310gpt silver, 61.60gpt gold, 0.78% lead and 1.31% zinc), including
657gpt AgEq over 1.10 mTW (103gpt silver, 7.79gpt gold, 0.24% lead
and 78% zinc). In short, we view recent drilling results from La Luisa to
affirm continuity of high-grade mineralization at the site.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 4 - 6 of this report.
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We reiterate our Buy rating on Vizsla as we increase our PT to $3.50 from $3.25. Our increased PT can be attributed to
our valuation for each silver equivalent ounce (SEQ) increasing to C$3.25/SEO from C$2.80/SEQ based on our estimated peer
average at current market prices. We continue to derive our valuation for Copala through a dollar value per SEO delineated. We
reach this value based on an average of enterprise values per ounce across comparable companies operating within Mexico in
environments with similar geopolitical risk factors. In turn, we apply our new C$3.25/SEQ valuation to the company’s Indicated
resources. We then apply a 0.9x multiple on the aforementioned value of Indicated ounces for the company's Inferred resources,
which values each ounce of Indicated ounces at C$2.93. This yields a total asset value of $746.1 million, or $2.81 per share.
Additionally, we add $75.0M for Napoleon, $25.0M for San Antonio, and $15.0M for Tajitos. We utilize a fixed $40.0M value for
the greenfield targets at the site. Importantly, we believe that this figure appears to be increasingly conservative, given continued
drilling across the asset. Finally, we account for Vizsla's $38.5M (C$52.8) in cash after its recent financing to reach our total
firm NAV of $939.6 million, which yields our rounded PT of $3.50 per share.

Near-term catalysts. In the near term, we expect Vizsla's spinout of VRC to unlock shareholder value. In the longer-term,
having the companies separate should allow investors to pick and choose a more direct investment across Vizsla's present
asset base. Importantly, we expect Vizsla to deliver its Preliminary Economic Assessment (PEA) sometime in 2H24. In our view,
this PEA should further improve the site's strong economic potential. In the meantime, management continues to successfully
de-risk the site through additional drilling. Finally, we stress that Vizsla maintains a strong balance sheet with C$52.8M in cash,
cash equivalents, and short-term investments following a recent financing in February.

Risks. (1) Commodity price risk; (2) Operating and technical risk; (3) Political risk; and (4) Financing risk.

H.C. WAINWRIGHT & CO. EQUITY RESEARCH 2



Vizsla Silver Corp. June 18, 2024

Vizsla Silver Corp.

Note: Figures below in 000's of U.S. dollars unless otherwise indicated.

Value of resources at Panuco $746,100 $ 2.81 per share valued at ~CS3.25 per SEO (in line with current peer average)

San Antonio $ 25,000

Tajitos $ 15,000

Napoleon $ 75,000

Other exploration targets within Panuco ~ $ 40,000 $ 0.15 per share Utilizing a 0.9x multiple towards Inferred resources.

Plus cash & equivalents S 38454 $ 0.14 per share, pro forma for financing

Less debt $ -8 pershare  as of 01/31/24

Total current value $939,554 $ 3.54 per share CAD/USD 0.7286 as of 06/17/2024

Common shares 231,726 as of 01/31/2024 Pro forma for financing

Options & Warrants 33,931 asof01/31/2024

Fully diluted shares 265,657 asof01/31/2024

Vizsla (VZLA) Share price $ 1.65 per share as pf 06/17/2024

Vizsla Net Asset Value S 3.54 pershare

Rounded ($0.25) price target $ 3.50 pershare 52.9% discount to price target

Comparable companies and associated EV/oz values.

Company Name Ticker S/0 (M) Market Price  Market Cap Cash Debt Net Debt EV SEOs (M) EV/oz

Silver Tiger SLVR.V; not rated 365.1 S 022 S 80.3 S 210 $ - $ (21.0) S 593 $ 792 0.75

Vizsla VZLA.V; Buy 231.7 S 1.70 $ 3939 S 529 $ - $ (52.9) s 341.0 $ 3321 1.03

GoGold GGD.TO; not rated 328.6 S 137 S 450.2 S 1109 S - S (110.9) $ 339.3 $ 1333 255

SilverCrest SIL.TO; not rated 146.9 S 11.01 S 1,617.8 S 976 $ - $ (97.6) $ 1,520.2 $ 1417 10.73

MAG Silver MAG.TO; Buy 103.0 S 16.60 $ 1,709.5 $ 1025 S - S (102.5) $ 1,607.0 $ 570.7 2.82

Aya Gold and Silver  AYA.TO; not rated 130.0 S 13.60 S 1,7686 S 1243 S - S (124.3) $ 1,644.4 S 102.5 16.05

Average 3.26

Rounded Average 3.25

Source: H.C. Wainwright & Co. estimates.
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may also be
privileged or otherwise protected by work product immunity or other legal rules. If you have received it by mistake, please let
us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you may not copy this message or
disclose its contents to anyone. The integrity and security of this message cannot be guaranteed on the Internet.

H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for evaluating both the
potential return and risk associated with owning common equity shares of rated firms. The expected return of any given equity
is measured on a RELATIVE basis of other companies in the same sector. The price objective is calculated to estimate the
potential movements in price that a given equity could reach provided certain targets are met over a defined time horizon. Price
objectives are subject to external factors including industry events and market volatility.

RETURN ASSESSMENT

Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised of all the
common stock of companies within the same sector.

Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive index
comprised of all the common stock of companies within the same sector.

Market Underperform (Sell): The common stock of the company is expected to underperform a passive index comprised of
all the common stock of companies within the same sector.

Rating and Price Target History for: Vizsla Silver Corp. (VZLA-US) as of 06-17-2024
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Rating and Price Target History for: MAG Silver Corp (MAG-US) as of 06-17-2024
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Related Companies Mentioned in this Report as of June/17/2024
Company Ticker H.C. Wainwright 12 Month Price Market
Rating Price Target Cap
MAG Silver Corp MAG Buy $17.00 $12.05 $1243

Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting or placement
of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related services to a company

or one of its affiliates or subsidiaries within the past 12 months.
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Distribution of Ratings Table as of June 17, 2024
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 554 88.50% 133 24.01%
Neutral 65 10.38% 5 7.69%
Sell 1 0.16% 0 0.00%
Under Review 6 0.96% 1 16.67%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Heiko F. Ihle, CFA , certify that 1) all of the views expressed in this report accurately reflect my personal views about any and all
subject securities or issuers discussed; and 2) no part of my compensation was, is, or will be directly or indirectly related to the
specific recommendation or views expressed in this research report; and 3) neither myself nor any members of my household
is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst’s household has a financial interest in the securities of Vizsla Silver Corp.
and MAG Silver Corp (including, without limitation, any option, right, warrant, future, long or short position).

As of May 31, 2024 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities of
Vizsla Silver Corp. and MAG Silver Corp.

Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at the time of
publication of this research report.

The research analyst principally responsible for preparation of the report does not receive compensation that is based upon any
specific investment banking services or transaction but is compensated based on factors including total revenue and profitability
of the Firm, a substantial portion of which is derived from investment banking services.

The firm or its affiliates received compensation from Vizsla Silver Corp. for non-investment banking services in the previous
12 months.

The Firm or its affiliates did not receive compensation from Vizsla Silver Corp. and MAG Silver Corp for investment banking
services within twelve months before, but will seek compensation from the companies mentioned in this report for investment
banking services within three months following publication of the research report.

The Firm does not make a market in Vizsla Silver Corp. and MAG Silver Corp as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific investment
objectives and financial position. Past performance is no guarantee of future results. This report is offered for informational
purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such would be prohibited. This research report is not intended to provide tax advice or to be used to provide tax advice to
any person. Electronic versions of H.C. Wainwright & Co., LLC research reports are made available to all clients simultaneously.
No part of this report may be reproduced in any form without the expressed permission of H.C. Wainwright & Co., LLC. Additional
information available upon request.

H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This research report is
not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness
of investing in financial instruments and implementing investment strategies discussed or recommended in this research report.

H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or written market
commentary or trading strategies that reflect opinions that are contrary to the opinions expressed in this research report.

H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, will from time to time
have long or short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants)
thereof of covered companies referred to in this research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as being
accurate and does not purport to be a complete statement or summary of the available data on the company, industry or security
discussed in the report. All opinions and estimates included in this report constitute the analyst’s judgment as of the date of
this report and are subject to change without notice.
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Securities and other financial instruments discussed in this research report: may lose value; are not insured by the Federal
Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal amount invested.
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