FORM 51-101F1
STATEMENT OF RESERVES DATA
AND OTHER OIL AND GAS INFORMATION
METALORE RESOURCES LIMITED

This reserves and cash flow evaluation of Metalore Resources Limited was prepared on
April 11, 2025 using production and revenue data up to and including March 31, 2025 in
a report entitled Metalore Resources Limited Reserves and Present Value Estimate as of
March 31, 2025 prepared by Jim MclIntosh. The results of this report were reviewed by
me and are summarized in the tables below.

All of Metalore Resources Limited natural gas assets are located onshore in south-
western Ontario, Canada. The company has 100% working interests in 83 producing
Silurian-aged Thorold/Grimsby sandstone gas wells in the Charlotteville Township area
of Norfolk County and 100% working interests in 4 shut-in Silurian-aged
Thorold/Grimsby sandstone gas wells in Houghton Township, Norfolk County. In
addition to the producing wells, Metalore has undeveloped but highly prospective acreage
in both areas.

Summary of Oil and Gas Reserves and Net Present Values of Future Net Revenue
As of March 31, 2025
Constant Prices and Costs

Reserves Metalore Gross Res Metalore Net Res
Category Qil Gas Qil Gas
(MStb
(MStb) (MMcf) ) (MMcf)
Proved Developed Producing 0.00 1,472.6 0.00 1,384.2
Proved Developed Non-Producing 0.00 235.0 0.00 220.9
Proved Undeveloped 0.00 241.0 0.00 226.5
Total Proved 0.00 1,948.6 0.00 1,831.7
Probable 0.00 375.6 0.00 353.1
Proved plus Probable 0.00 2,324.2 0.00 2,184.7
Unit
Value
Before
Tax
10%
Reserves Category Net present Worth Before Taxes (M$) disc
7.5% 12.5% 15%
0% Disc 5% Disc Disc 10% Disc Disc Disc ($/boe)’
$1,348.
Proved Developed Producing $1,868.2 4 $1,172.6 | $1,033.1 $920.7 $828.9 $4.2
Proved Developed Non-Producing $209.3 $138.3 $115.6 $98.2 $84.7 $73.9 $2.5
Proved Undeveloped $294.9 $71.9 $17.7 -$15.5 -$35.0 -$45.8 -$0.4
$1,558.
Total Proved $2,372.4 6 $1,305.9 | $1,115.8 $970.3 $857.0 $3.4
Probable $1,208.7 $616.9 $451.8 $336.9 $255.9 $198.3 $5.4
$2,175. $1,226. $1,055.
Proved plus Probable $3,581.1 6 $1,757.7 | $1,452.7 3 2 $3.8

Note: 1 boe = 6  Mcf



Future Net Revenue by Product Group: Constant Prices and

Costs
Reserves Category Product Future Net
Group Revenue
Before Tax
@ 10%
Disc
(M$)
Proved Reserves Crude Qil® $0.0
Natural
Gas $1,115.8
Proven plus Probable Reserves Crude Qil $0.0
Natural
Gas $1,452.7

Note 1: Includes solution gas

Revenue/Operating Cost Breakdown:

Undiscounted Constant prices and operating costs

Revenu Royaltie Operatin | Develop' | Abandm'
Reserves Category e s g t t Future Net
Costs Costs Costs Revenue
Before

Tax

(M$) (M$) (M$) (M$) (M$) (M$)
Total Proved $10,196 $612 $5,849 $245 $1,095 $2,372
Proved plus Probable $12,195 $732 $6,265 $715 $860 $3,581




Summary of Oil and Gas Reserves and Net Present Values
As of March 31, 2025
Forecasted Prices and Operating Costs

Reserves Metalore Gross Res Metalore Net Res
Category Oil Gas Oil Gas
(MStb
(MStb) (MMcf) ) (MMcf)
Proved Developed Producing 0.00 1,472.6 0.00 1,384.2
Proved Developed Non-Producing 0.00 235.0 0.00 220.9
Proved Undeveloped 0.00 241.0 0.00 226.5
Total Proved 0.00 1,948.6 0.00 1,831.7
Probable 0.00 375.6 0.00 353.1
Proved plus Probable 0.00 2,324.2 0.00 2,184.7
Unit
Value
Before
Tax
10%
Reserves Category Net present Worth Before Taxes (M$) disc
7.5% 12.5% 15%
0% Disc 5% Disc Disc 10% Disc Disc Disc ($/boe)’
$1,719. $1,121.
Proved Developed Producing $2,480.4 9 $1,470.0 | $1,275.2 1 $997.1 $5.2
Proved Developed Non-Producing $330.0 $211.0 $173.7 $145.4 $123.6 $106.6 $3.7
Proved Undeveloped $511.2 $177.0 $92.7 $39.1 $5.4 -$15.1 $1.0
$2,108. $1,250. $1,088.
Total Proved $3,321.7 0 $1,736.4 | $1,459.7 2 7 $4.5
Probable $1,395.3 $685.9 $489.1 $352.8 $257.6 $190.6 $5.6
$2,793. $1,507. $1,279.
Proved plus Probable $4,717.0 8 $2,2254 | $1,812.5 8 2 $4.7
Note: 1 boe = 6  Mcf
Future Net Revenue by Product Group: Forecasted Prices and
Costs
Reserves Category Product Future Net
Group Revenue
Before Tax
@ 10%
Disc
(M$)
Proved Reserves Crude Qil $0.0
Natural
Gas $1,459.7
Proven plus Probable Reserves Crude Qil® $0.0
Natural
Gas $1,812.5

Note 1: Includes solution gas




Total Future Net Revenue Components using Forecasted Prices and Operating Costs

(Undiscounted)
Revenu Royaltie Operatin | Develop' | Abandm'
e s g t t Future Net
Costs Costs Costs Revenue
Before
Tax
(M$) (M$) (M$) (M$) (M$) (M$)
Total Proved $12,603 $756 $6,857 $282 $1,363 $3,322
Proved plus Probable $15,285 $917 $7,700 $805 $1,123 $4,717
Product Prices and Operating Costs
Product price, operating cost, economic limit summary
table
New
Existing Charl/Wals Prod'n | Charl/Wals/Hough SONG wells
(Gas) (Gas) (Gas)
2024 Product Price $3.57  Cdn/Mcf Cdn/Mcf Cdn/Mcf
Basis to NYMEX $0.49  Cdn/Mcf $0.49  Cdn/Mcf -$0.24  Cdn/Mcf
2025 Product Price $5.32  Cdn/Mcf $5.32  Cdn/Mcf $4.59 Cdn/Mcf
Royalty Rate 6.0% 6.0% 6.0%
Fixed Well Op Cost $0  /well/mo $150  /well/mo $150 /well/mo
Variable Well Op Cost $0.00  /Mcf $1.70  /Mcf $2.70  /Mcf
Fixed Field Op Cost $12,000  /month $0.00  /month $0.00  /month
Variable Field Op Cost $1.70  /Mcf $0.00  /Mcf $0.00  /Mcf
1
Economic Limit 120  Mcfd 1.5 Mcfd .5 Mcfd
Abandonment Costs $10.0  k/well $10.0  k/well $10.0  k/well
Product Prices in Forecasted Evaluation
Met
Year Henry Hub Inflation Exchange Met PDP PDNP Met TP
Gas Gas Gas
Gas Price Rate Rate Price Price Price
(%/ ($uUs/
($US/MMBtu) Year) $Cdn) ($/Mcf) ($/Mcf) | ($/Mcf)
2020 Actual $2.09 1.0% $0.746 $3.45
2021 Actual $3.81 2.0% $0.798 $5.31
2022 Actual $6.46 1.8% $0.769 $9.18
2023 Actual $2.61 1.2% $0.741 $4.34
2024 Actual $2.44 1.7% $0.736 $3.57
2025 $3.37 2.0% $0.731 $5.32 $4.59 $5.32
2026 $3.83 2.0% $0.764 $5.74 $5.02 $5.74
2027 $3.95 2.0% $0.775 $5.83 $5.11 $5.83
2028 $4.04 2.0% $0.775 $5.95 $5.22 $5.95
2029 $4.11 2.0% $0.775 $6.04 $5.32 $6.04
2030 $4.19 2.0% $0.775 $6.16 $5.43 $6.16

Note: Average of Sproule, McDaniel, GLJA, and Deloitte forecasts used for

benchmarks




Reconciliation Tables

Reconciliation of Changes in Net Present Values
Of Future Net Revenue Discounted at 10%/Year
Based on Constant Prices and Costs, Total Proved Evaluation

$M

Estimated Future Net Revenue at Mar 31, 2024

-95.9

Sales of oil and gas produced, net of production costs and
royalties

-26.0

Net changes in prices and production costs and royalties

1237.8

Changes in development costs

0.0

Extensions and improved recovery

Discoveries

Acquisition of reserves

Disposition of reserves

Technical Revisions

Accretion of Discount

Net change in Income Tax

Estimated Future Net Revenue at Mar 31, 2025

1115.8

The dramatic forecasted increase in natural gas prices in 2025 and into the future have
resulted in a large increase in Metalore Proved Developed Producing reserves. In the Mar
31, 2024 Reserves Report, 2024 gas prices were forecast to be $4.01/Mcf. In the Mar 31,
2025 Reserves Report, 2025 gas prices are forecast to be $5.32/Mcf, a 33% increase in

gas prices.




FORM 51-101F2
REPORT ON RESERVES DATA
By INDEPENDENT QUALIFIED EVALUATOR

To the board of directors of Metalore Resources Limited (the “Company’)

1.

I have evaluated the Company’s reserves data as at March 31, 2025. The reserves
data are estimates of proved reserves and probable reserves and related future net
revenue as at March 31, 2025, estimated using forecast prices and costs.

The reserves data are the responsibility of the Company’s management. My
responsibility is to express an opinion on the reserves data based on my
evaluation.

I carried out my evaluation in accordance with standards set out in the Canadian
Oil and Gas Evaluation Handbook (the “COGE Handbook”) prepared jointly by
the Society of Petroleum Evaluation Engineers (Calgary Chapter) and the
Canadian Institute of Mining, Metallurgy & Petroleum (Petroleum Society).

Those standards require that I plan and perform an evaluation to obtain reasonable
assurance as to whether the reserves data are free of material misstatement. An
evaluation also includes assessing whether the reserves data are in accordance
with principles and definitions presented in the COGE Handbook.

The following table sets forth the estimated future net revenue (before deduction
of income taxes) attributable to proved plus probable reserves, estimated using
forecast prices and costs and calculated using a discount rate of 10 percent,
included in the reserves data of the Company evaluated by me for the year ended
March 31, 2025, and identifies the respective potions thereof that I have evaluated
and reported on to the Company’s management:

Reserve Evaluate Reviewe
Independent Report s Audited d d Total
Evaluator Date Location (M$) (M$) (M$) (M$)
Jim Mclntosh 11-Apr-25 | Ontario $1,812.5 $1,812.5
Total $1,812.5 $1,812.5

In my opinion, the reserves data respectively evaluated by me have, in all material
respects, been determined and are in accordance with the COGE Handbook. I
express no opinion on the reserves data that I reviewed but did not audit or
evaluate.

I have no responsibility to update my reports referred to in paragraph 4 for events
and circumstances occurring after their respective preparation dates.



7. Because the reserves data are based on judgments regarding future events, actual

results will vary and the variations may be material. However, any variations
should be consistent with the fact that reserves are categorized according to the
probability of their recovery.

I, Frank Kuri, P. Eng, present my qualifications as an independent qualified reviewer for
analyzing Oil and Gas asset evaluations in southwestern Ontario:

I am a member in good standing of Professional Engineers Ontario (Membership
#90256330).

I have been providing engineering services to companies active in the Ontario Oil
and Gas exploration and production business since 2007.

I graduated from Montana Tech. with a B. Sc. Degree in Petroleum Engineering
in 1987.

I have worked in the Oil and Gas industry on a continual basis since 1987.
I have experience reviewing evaluations of several oil and gas fields in Ontario.

I am independent and have no business interests in Metalore Resources Limited

I have reviewed and hereby endorse the “Reserves and Present Value Estimate as of
March 31, 2025 report prepared by Jim McIntosh, for Metalore Resources Limited,
including Forms 51-101F1 and 51-101F2.

Frank Kuri W/

< 7

90256330

il 18,2035



FORM 51-101F3
REPORT OF MANAGEMENT
ON OIL AND GAS DISCLOSURE

This is the form referred to in item 3 of section 5.1 of National Instrument 51-101 Standards
of Disclosure for Oil and Gas Activities ("NI-101")

1. Terms to which a meaning is ascribed in NI 51-101 have the same meaning in this form .

2. The report referred to in item 3 of section 5.1 of NI 57-101 shall in all material respects
be as follows:

Report on Reserves Data and other Information:

Management of Metalore Resources Limited (the "Company") are responsible for the preparation and
disclosure of information with respect to the Company's oil and gas activities in accordance with securities
regulatory requirements. Such information includes Reserves Data, which are:

(a) (i) proved and probable oil and gas reserves estimated as at March 31, 2025, using forecast
prices and costs; and

(i) the related estimated future net revenue; and

(b) (i) proved oil and gas reserve quantities, estimated as at March 31, 2025, using constant prices
and costs; and

(ii) the related standardized measure of discounted future net cash flows
from oil and gas reserve quantities.

An independent qualified evaluator has evaluated and reviewed the Company's Reserves Data. The re-
port of the independent qualified evaluator will be filed with SEDAR concurrently with this report.

The AUDIT Committee of the board of directors has reviewed the Company's procedures for assembling
and reporting other information associated with oil and gas activities and has reviewed that information
with management. The board of directors has approved the content and filing of the Reserves Data and
other oil and gas information, the filing of the report of the independent qualified evaluator on the Re-
serves Data and the content and filing of this report.

Because the Reserves Data are based on judgements regarding future events, actual results will vary
and the variations may be material.

Armen Chilian, P.Geo,
President, CEO, and Director

Tim Cronkwright,
Audit and Reserves Committee Chair

April 22, 2025



