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MATERIAL CHANGE REPORT

Name and Address of Company — Magma Silver Corp. (formerly African Energy Metals Inc.) (the
“Company”), #401 — 750 West Pender Street, Vancouver, BC V6C 2T7

Date of Material Change — April 11, 15 and 17, 2025

News Release — News release issued April 15, 2025 through Newsfile.

Summary of Material Change — The Company completed the following:

1. TSXV approval for its acquisition of the Niflobamba advanced stage silver gold project in
Peru;

2. graduation of the Company from the NEX to TSX Venture Tier 2;
3. aname and symbol change to Magma Silver Corp. (TSXV: MGMA); and

4. the closing of the first tranche of its private placement for gross proceeds of $902,150,
through the issuance of 9,021,500 units (each a "Unit") at a price of CAD $0.10 per Unit.
Each Unit consists of one (1) common share of the Company (a "Share") and one-half of
one (1/2) common share purchase warrant (each whole warrant, a "Warrant"). Each
Warrant entitles the holder thereof to acquire one additional common share in the capital
of the Company (a "Warrant Share") at a price of $0.20 per Warrant Share at any time prior
to 5:00 p.m. (Vancouver time) on the date that is 24 months following the closing date.

Full Description of Material Change — See the news release attached as Schedule “A” hereto.

Reliance on Section 7.1(2) or (3) of National Instrument 51-102 — Not applicable.

Omitted Information — No significant facts remain confidential in, and no information has been
omitted from, this report.

Executive Officer — Mr. Stephen Barley, Director, Interim Chief Executive Officer and Executive
Chairman of the Company, is knowledgeable about the material change and this report. He can
be contacted at (604) 252-2672.

Date of Report — April 17, 2025.
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NOT FOR DISTRIBUTION TO U.S. NEWSWIRE SERVICES OR FOR DISSEMINATION IN THE
UNITED STATES

MAGMA SILVER ANNOUNCES NAME AND SYMBOL CHANGE, CLOSING OF PRIVATE
PLACEMENT AND REACTIVATION FROM NEX TO TSXV TIER 2

Vancouver, British Columbia - (April 15, 2025) — Magma Silver Corp. (formerly African Energy
Metals Inc.) (NEX: CUCO.H; FSE: BC2; WKN: A3DEJG) (the “Company”) is pleased to announce
the Company has received the approval of the TSXV and NEX for the acquisition of the
Niflobamba advanced stage silver gold project in Peru; the graduation from NEX to TSX
Venture Tier 2; a name and symbol change to Magma Silver Corp. (TSXV: MGMA); and the
closing of the first tranche of its private placement for gross proceeds of $902,150.

Name and Symbol Change and Graduation to TSX Venture Tier 2

The Company has met the requirements to be listed as a TSX Venture Tier 2 Company.
Therefore, effective at the opening, Thursday, April 17, 2025, the Company’s listing will
transfer from NEX to TSX Venture, the Company’s Tier classification will change from NEX to
Tier 2. Effective at the opening, Thursday, April 17, 2025, the trading symbol for the Company
will change from CUCO.H to MGMA and the shares of the Company will resume trading. The
Company’s ISIN and CUSIP numbers will change to CA5589221004 and 558922100,
respectively.

There will be no capital changes so no action is required to be taken by shareholders with
respect to the name change. Outstanding share and warrant certificates are not affected by
the name and ticker symbol change and do not need to be exchanged.

Private Placement

The Company closed the first tranche of its non-brokered private placement (the “Financing”)
through the issuance of 9,021,500 units (each a “Unit”) at a price of CAD $0.10 per Unit for
aggregate proceeds of CAD $902,150. Each Unit consists of one (1) common share of the
Company (a “Share”) and one-half of one (1/2) common share purchase warrant (each whole
warrant, a “Warrant”). Each Warrant entitles the holder thereof to acquire one additional
common share in the capital of the Company (a “Warrant Share”) at a price of $0.20 per
Warrant Share at any time prior to 5:00 p.m. (Vancouver time) on the date that is 24 months
following the closing date. The Warrants are transferable but not listed for trading.
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If during the period beginning four months and one day after the closing date, the Company’s
shares trade on the TSXV at or above a daily volume weighted average trading price of $0.50
per Common Share for ten (10) consecutive trading days, the Company will be entitled to give
notice that the Warrants will expire thirty (30) days from the date of providing such notice.

In connection with the Financing, the Company paid $53,465 in finder’s fees and issued 534,
650 finder’s warrants, each exercisable into one common share of the Company, at an
exercise price of $0.20 for 24 months following the closing date.

The securities issued pursuant to the Financing are subject to a hold period whereby the
securities shall be released four months plus one day from the closing date of the Financing.

The Company plans to use the net proceeds from the Financing for work programs on the
Niflobamba advanced stage siler gold project in Peru and for general working capital.

The Financing included the issuance of an aggregate of 700,000 Units to directors, officers
and insiders of the Company for gross proceeds of $70,000. Accordingly, the issuance of such
securities (collectively, the “Insider Participation”) constituted “related party transactions”
within the meaning of Multilateral Instrument 61-101 Protection of Minority Security Holders
in Special Transactions (“MI 61-101”). The Company was exempt from the requirements to
obtain a formal valuation and minority shareholder approval in connection with the Insider
Participation in reliance on sections 5.5(a) and 5.7(1)(a) of Ml 61-101, as neither the fair
market value of the Insider Participation nor the securities issued in connection therewith
exceeded 25% of the Company's market capitalization.

The securities issued and being offered under the Financing have not been, nor will they be,
registered under the United States Securities Act of 1933, as amended, and may not be offered
or sold in the United States or to, or for the account or benefit of, U.S. persons absent
registration or an applicable exemption from the registration requirements. This news release
does not constitute an offer to sell or the solicitation of an offer to buy nor will there be any
sale of the securities in any State in which such offer, solicitation, or sale would be unlawful.

Acquisition of 100% Option on the Nifiobamba Advanced Stage Silver Gold Project, Peru
The TSX Venture Exchange has accepted for filing an option agreement between the

Company and Rio Silver Inc. (TSXV: RYO) executed on January 20, 2025, pursuant to which
the Company has acquired the option to acquire a 100% interest in Rio Silver’s Nifiobamba
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advanced gold-silver project located in the Department of Ayacucho, 500 km southwest of
Lima, Peru in consideration of a combination of staged cash payments and share issuances
by the Company.

In connection with the Option Agreement, at closing of the acquisition of the option
agreement on the Niflobamba project, the Company will pay a finder’s fee of 450,000
common shares. For further information respecting the Option Agreement and the finder’s
fee, please see the Company’s news releases dated January 21, 2025, February 13, 2025,
February 26, 2025, and April 10, 2025, which are available under the Company’s profile on
SEDAR+.

About Magma Silver Corp.

Magma Silver Corp. is a natural resource company with a focus on the acquisition,
exploration, development, and operation of precious metal mining exploration projects. The
Company’s primary focus will be on exploring and developing the advanced Nifiobamba
silver gold project in the mining supportive country of Peru.

For further information, please contact Magma Silver Corp.:
Stephen Barley, Executive

Chairman

Jason Baker, Chief Financial Officer

Phone: +1-604-252-2672

Email: info@magmasilver.com

Website: www.magmasilver.com

Reader Advisory

This news release may contain forward-looking information within the meaning of applicable securities laws.
All information and statements other than statements of current or historical facts contained in this news
release are forward-looking information. Forward-looking statements are subject to various risks and
uncertainties concerning the specific factors disclosed here and elsewhere in African Energy Metals’ periodic
filings with Canadian securities regulators. When used in this news release, words such as "will", "could",
"plan”, "estimate", "expect”, "intend", "may", "potential", "should," and similar expressions, are forward-
looking statements. The information provided in this document is necessarily summarized and may not contain
all available material information. Forward-looking statements include those in relation to the Company’s
expectations regarding the potential for economic mineralization on the Nifiobamba project and the expected
timing of the Company’s reactivation and commencement of trading on Tier 2 of the TSXV under the new
symbol. Although the Company believes the expectations reflected in such forward-looking statements are
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based on reasonable assumptions, it can’t make any assurances that its expectations will be achieved. Such
assumptions may prove incorrect. Although the Company has attempted to identify important factors that
could cause actual results, performance, or achievements to differ materially from those contained in the
forward- looking statements, there can be other factors that cause results, performance, or achievements not
to be as anticipated, estimated, or intended. There can be no assurance that such information will prove to be
accurate or that management's expectations or estimates of future developments, circumstances, or results
will materialize. As a result of these risks and uncertainties, no assurance can be given that any events
anticipated by the forward-looking information in this news release will transpire or occur, or, if any of them
do so, what benefits that the Company will derive therefrom. Accordingly, readers should not place undue
reliance on forward-looking statements. The forward-looking statements in this news release are made as of
the date of this news release, and the Company disclaims any intention or obligation to update or revise such
information, except as required by applicable law.

Neither TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies of
the TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.
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