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This Management Discussion and Analysis (“MD&A”) should be read in conjunction with the unaudited
financial statements of Klondike Silver Corp. (“Klondike Silver’ or the “Company”) for the three month period
ended August 31, 2024 which have been prepared in compliance with International Financial Reporting
Standards. All amounts presented in this MD&A are in Canadian dollars unless otherwise indicated.

The Company’s financial statements have been prepared on a going concern basis, which presume the
realization of assets and discharge of liabilities in the normal course of business for the foreseeable future. The
Company’s ability to continue as a going concern is dependent upon achieving profitable operations and upon
obtaining additional financing. While the Company is extending its best efforts in this regard, the outcome of
these matters cannot be predicted at this time, these financial statements do not include any adjustments to the
amounts and classification of assets and liabilities that might be necessary should the Company be unable to
continue in business. Such adjustments could be material.

This MD&A has been prepared as of December 20, 2024. All amounts are expressed in Canadian dollars
unless otherwise stated.

Forward Looking Information

This MD&A includes some statements that may be considered “forward-looking statements”. All statements in
this discussion that address the Company's expectations about future exploration and development are
forward-looking statements. Although the Company believes the expectations presented in such forward-
looking statements are based on reasonable assumptions, such statements are not guarantees of future
performance and actual results or developments may differ materially from those in the forward-looking
statements. Factors that could cause actual results to differ materially from those in forward-looking statements
include market prices, exploration successes or lack thereof, availability of capital and financing, and general
economic, market, and business conditions. Readers are cautioned that any such statements are not
guarantees of future performance and actual results or developments may differ materially from those projected
in the forward-looking statements.

Risks and Uncertainties

The Company is subject to a number of risks and uncertainties due to the nature of its business. The
Company’s exploration and development activities expose the Company to various financial and operational
risks that could have a significant impact on its level of operating cash flows in the future. Readers are advised
to study and consider risk factors stressed below.

The following are identified as main risk factors that could cause actual results to differ materially from those
stated in any forward-looking statements made by, or on behalf of, the Company.

Financing

The Company’s future financial success depends on the ability to raise additional capital from the issue of
shares or the discovery of properties which could be economically justifiable to develop. Such development
could take years to complete and resulting income, if any, is difficult to determine. The sales value of any
mineralization potentially discovered by the Company is largely dependent upon factors beyond the
Company’s control, such as the market value of the products produced.

General Resource Exploration Risks and Competitive Conditions

The resource exploration industry is an inherently risky business with significant capital expenditures and
volatile metals markets. The marketability of any minerals discovered may be affected by numerous
factors that are beyond the Company’s control and which cannot be predicted, such as market
fluctuations, mineral markets, processing equipment, changes to government regulations, including those
relating to royalties, allowable production, importing and exporting of minerals, and environmental protection.
This industry is intensely competitive and there is no guarantee that, even if commercial quantities are
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discovered, a profitable market will exist for their sale. The Company competes with other junior exploration
companies for the acquisition of mineral claims as well as for the engagement of qualified contractors. Metal
prices have fluctuated widely in recent years, and they are determined in international markets over which the
Company has no influence.

Governmental Regulation

Regulatory standards continue to change, making the review process longer, more complex and therefore more
expensive. Exploration and development on the Company’s properties are affected by government regulations
relating to such matters as environmental protection, health, safety and labour, mining law reform,
restrictions on production, price control, tax increases, maintenance of claims, and tenure. There is no
assurance that future changes in such regulations couldn’t result in additional expenses and capital
expenditures, decreasing availability of capital, increased competition, reserve uncertainty, title risks, and
delays in operations. The Company relies on the expertise and commitment of its management team, advisors,
employees and contractors to ensure compliance with current laws.

Company Overview

Klondike Silver is a Canadian listed public company with its shares traded on the TSX Venture Exchange
under the symbol “KS”.

The Company is a resource exploration stage company engaged in the acquisition and exploration of mineral
properties. For the funding of property acquisitions and exploration that the Company conducts, the Company
depends on the issuance of shares from the treasury to investors and limits the use long term debt. Once a
body of commercial ore is found, the Company may offer to a major mining company the opportunity to acquire
an interest in a property in return for funding by the major mining company, of all or part of the exploration and
development of the property. The Company currently has no revenues from mineral producing operations and
holds properties in British Columbia and the Yukon.

Additional information relating to the Company can be found on SEDAR+ at www.sedarplus.ca and also on
the Company’'s website at www.klondikesilver.com.

Overall Performance

Samples from underground drill core were sent to an independent lab for analyses. Initial results were received
July 7, 2024. All except for one value of silver (Ag), background values ranged between, 0.3 parts per million Ag
(ppm) and 1.3 ppm Ag. The one exception in the initial geochemical results was silver greater than ( >) 100 ppm
Ag. A gravimetric assay of Ag was requested from the lab for this one sample. The assay was received July 18,
2024. The silver assay of 207 ppm Ag is equivalent to 6.04 ounces of Ag per short ton. This sample interval in
the drill hole was at a location where a drill bit had broken, been destroyed, and partially ground to powder.
Subsequently one-half of the sawed core from this location- was examined in bright sunlight by Locke Goldsmith.
Very small reflective metallic specks were observed in pre-existing open spaces of the core. Photos were taken
but the specks were too small to be noticeable in the camera images. Diamond drill bits may have silver, copper,
and other metals added to the matrix to increase bonding with bort (diamond). The source of the elevated silver
value in this sample is interpreted to have been in the drill bit.

Exploration and evaluation spending during the period ended August 31, 2024 was $44,817 (August 31, 2023 -
$119,137). Major categories were amortization for $32,376 and geology and labour for $7,857 on the Slocan
Silver Camp, British Columbia.
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PROPERTY SUMMARIES AND EXPLORATION UPDATES
British Columbia Properties

Slocan Silver Camp

The Slocan Silver Camp is centered around the historic mining town of Sandon, located 138 km north of the Trail
B.C. smelter in south-eastern, British Columbia. Sandon is 14.5 kilometres east of New Denver and has year
round access via an all-weather gravel road which branches off of paved Provincial Highway 31A, 8.5 km from
New Denver.

Klondike Silver’s claims in the Slocan Camp cover an area of approximately 114 square kilometers and include 68
of the historical past-producing silver-lead-zinc mines of the camp, including the Silvana Mine. The Slocan Camp
includes an operational 90 tonne per day (100 ton per day) mill situated immediately downstream of the historic
town of Sandon. The claims include legacy claims, crown-granted claims, and recently acquired MTO mineral
claims. Not all of the ground within the camp is held by Klondike Silver. The majority of Klondike Silver’s claims
are contiguous and in good standing with the province of British Columbia to July 31, 2030.

The central area of the Sandon camp, includes the second largest past producing mine in the region and has been
the focus of Klondike Silver’s underground exploration for the past several years.

Silvana Mine

The principal source of the Slocan Camp's historic silver-lead-zinc production comes from the Main Lode structure
which is approximately 9 km long, extending from the town of Silverton on Slocan Lake to the historic town of Cody
in the east. The Main Lode transects 'Silver Ridge' which separates two major drainage basins (Carpenter and
Silverton Creeks) of the Selkirk Mountains. The Silvana production area covers approximately 1.3 km of the Main
Lode. The Company claims extend approximately 1.5 km to the west of the Silvana’s historic production zone. This
region of the Main Lode has been named the “Silver Mile” by the Company. The western property boundary is 0.5
km from the Mammoth Mine, the next major mine to the west, along the Main Lode.

The Main Lode mines produced 1.8 million tonnes of ore with an average grade of 494 grams per tonne (g/t) (14.42
ounces per ton, 0z/T) silver, 6.53 % lead and 5.29 % zinc (source BC MINFILE). Total production for all Main Lode
mines was 888 tonnes (29 million 0z) of silver, 117 million kg of lead and 97 million kg of zinc.

The mines within the Company’s claims produced 965,000 tonnes of ore with an average grade of 596 g/t (17.38
0z/T) silver, 7.69 % lead and 4.19 % zinc. Total production of the Company’s mines on the Main Lode was 575
tonnes (18 million oz) of silver, 74 million kg of lead and 40 million kg of zinc.

The Silvana Mine produced 511,000 tonnes of ore with an average grade of 476 g/t (13.87 0z/T) silver, 5.62 % lead
and 5.15 % zinc. Total production of the Silvana Mine over 40 years was 243 tonnes (8 million ounces) of silver, 29
million kg of lead and 26 million kg of zinc. The Silvana mine’s last production was in 2013.

The Silvana Mine was originally operated as a joint venture between Kam-Kotia and Burkham as the Silmonac
Mine. The operation was re-name the Silvana Mine when Kam-Kotia and other mining companies amalgamated
under Dickenson Mines Limited. In 1991 Treminco Resources Corp. acquired the property from Dickenson
Mining Limited. In 1999 Klondike Gold acquired the property from Treminco and was later spun out as Klondike
Silver Corp.

The Silvana mine is the only mine in the Slocan Mining Camp that was discovered from underground diamond
drilling (i.e. a blind deposit). The old Ruth 5 level (Silvana 4000 Level) was extended westward from the New Ruth
and Silversmith deposits and long up-hole diamond drill holes intersected substantial lead and zinc mineralization
in 1968. Funds were raised for a higher elevation portal and Cross-cut Drift (Silvana 4625 Level) to intersect this
mineralization. Production from the Silvana mine started in 1970 utilizing the refurbished 1952 Carnegie Mill,
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immediately downstream of the town of Sandon. Three side-hill tailings ponds have been constructed since
production started (Tailings Management Facility — TMF), downstream of the mill. Pond #3 is the only active pond.
There are several tracked drifts to access mined areas (stopes) above the 4625 Level. Rubber-tired scooptrams
utilized two declines to access stopes below 4625. There are three escapeways (Mascot portal, 4625 portal and
4000 portal) that provide natural ventilation year-round. Mining continued east and west of the 4625 Cross-cut Drift
during the 1970s. In the west end the Main Lode structure changed its orientation and mineralization ceased. After
continued exploration drifting and drilling on the structure in this area and with no mineralization intersected, mining
ceased and continued only to the east and down the dip of the structure until 2010 when the operation mined out
all visible mineralization.

It is now believed that the structure that was drifted and drilled in the west end was a post mineral fault that off-set
the Main Lode by several hundred meters. The off-set was initially picked up by 3 drill holes completed in 2010.
These three holes mark the eastern edge of the “Silver Mile”.

The Silver Mile

The central underexplored “Silver Mile” portion of the Main Lode transects the steep-sided Silver Ridge at an
elevation of 2140 meters. Several adits were developed between 1893 to 1923 by Carnation Silver Lead Mines
Limited. Additional drifting in the Carnation Basin occurred in 1945 to 1952 by Kelowna Exploration Company.
Although there are extensive workings in this area, limited production was recorded. This was due to economic and
management conditions and the lack of underground diamond drilling, at that time. The Main Lode surface
expression was again explored in the 1960s initially by Silmonac, Kam-Kotia and then Dickenson Mines Ltd.
Several strong soil geochemical anomalies were identified in 1983 to 1985 which lead to several short surface
diamond drill programs that intersect significant mineralization in some of the holes in 1985. Since 1989, little
surface exploration work has been done in this area due to the high altitude, rugged and steep terrain.

A 3D model has been developed over the last few years of the Company’s portion of the Main Lode from
historical diamond drill records, plans and sections and has been converted to Universal Transverse Mercator
(UTM) coordinates utilizing a LIDAR topographical survey and several total station surface and underground
surveys. The 3D model has identified the Main Lode off-set and the post-mineral fault. Using this model, an
Application to Amend the Silvana active mine permit M-65 was initiated in 2018. The application included an
extension of the 4625 West Lateral Drift of approximately 160 meters to the west, installation of two diamond drill
stations and 26 diamond drill holes totaling 2,060 meters. Drifting of the first 80 + meters of drifting started in
October 2018 and was finished December 2018 which included the first drill station. In 2019, the initial 4
diamond drill holes were completed at a bearing of 180 Az (due south). The next 3 drill holes were drilled at a
bearing of 220 Az (southwest). The last drill hole in 2019 was drilled at a bearing of 130 Az (southeast). There
was a total of 986 meters drilled in the 8 holes. Each hole intersected minor zinc and trace galena within the
Main Lode vein system, as interpreted by the 3D model.

In 2020, two additional diamond drill holes were completed for 193 meters, at a bearing go 130 Az. The last drill
hole from drill station #1 (K-1133) intersected 56.77 Ag/t over 0.8 meters, within the Main Lode. By the time the
split core assay results were received, the diamond drill machine had been dismantled and drifting had
commenced toward drill station #2. Additional drilling around K-1133, will be done in the future to explore
additional mineralization.

After a delay due to COVID-19 restrictions, the drift was completed and Drill Station #2 was enlarged to
accommodate a new larger drill, then a series of underground diamond drill holes were drilled in a fan-type drill
pattern to intersect the widest coverage area of the Main Lode vein system, at this location. The NI 43-101
qualified person for Klondike Silver’s mineral property is Locke Goldsmith. Locke Goldsmith, M.Sc., P.Geo., P.
Eng. has been engaged in mining exploration for the past 65 years and has conducted exploration programs
and evaluations of mineral deposits worldwide. Locke Goldsmith is registered with the Association of
Professional Engineers and Geoscientists of the province of BC (EGBC). Locke Goldsmith is an Advisor to
Klondike Silver Corp. Locke Goldsmith planned the drill hole layout in drill station # 2, supervised the preparation
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and marking of the drill hole collars, and approved the information. Locke Goldsmith has reviewed and approved
the technical information and property disclosure in this Management Discussion and Analysis. Locke Goldsmith
is independent of Klondike Silver Corp.

Klondike’s goal is to discover substantial mineralization in the drill holes. If Klondike is successful in discovering
substantial mineralization, an application to re-start the mill and Tailing Management Facility (“TMF”) would be
made to Ministry of Energy, Mines and Low Carbon Innovation (“‘EMLI”) and Ministry of Environment.

Project Update

Klondike’s focus has been satisfying the Ministry of Energy, Mines and Low Carbon Innovation identified issues
primarily concerning Klondike Silver's Tailing Management Facility. The Company is working with engineering
firm Tetra Tech to address the geotechnical and hydrotechnical issues with respect to the project. Progress is
being made towards satisfying the outstanding issues. The remaining works are estimated at $839,727. Access
(temperature, snow cover, water levels and finances) dictates the timing.

Yukon Property - Stump claims are located in the Yukon. Current claim expiry dates are: August 18, 2025 and
February 4, 2030. The claims were written off in prior years.

British Columbia Mining Exploration Tax Credit (“BCMETC”) - During the year ended May 31, 2024 the
Company received a refund relating to the BCMETC of $256,855 for exploration expenditures incurred during
the year ended May 31, 2023. During the year ended May 31, 2024 the Company accrued $66,442 for
estimated BCMETC for exploration expenditures incurred.

Results of Operations, three months ended August 31, 2024

For the three months ended August 31, 2024 the Company had a net loss of $196,001 (August 31, 2023 -
$503,955). The significant differences between the two periods include:
¢ A decrease in share-based compensation to $Nil (August 31, 2023 — $291,000) as a result of the option grant
in the prior period.
¢ A decrease in office rent and miscellaneous to $12,509 (August 31, 2023 — $26,390) mainly due to lower
costs in the current period for various office costs including insurance, telephone and parking.
e A decrease in accretion to $35,123 (August 31, 2023 - $45,429) due to lower loan accretion in the current
period.

Summary of Quarterly Results

The following table sets forth selected quarterly financial information for each of the last eight quarters with the
figures for each quarter in Canadian dollars.

Other Income/ | Comprehensive Net Loss
Quarter Ending (Expense) Loss per Share
August 31, 2024 $ Nil $ 196,001 $ 0.00

May 31, 2024 Nil 146,981 0.00

February 29, 2024 (9,000) 201,902 0.00
November 30, 2023 Nil 217,575 0.00
August 31, 2023 Nil 503,955 0.00

May 31, 2023 Nil 255,126 0.00

February 28, 2023 (110,000) 369,668 0.00
November 30, 2022 Nil 243,511 0.00
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Off Balance Sheet Arrangements
As at August 31, 2024 the Company did not have any off balance sheet arrangements to disclose.

Liquidity and Capital Resources

The Company has financed its operations primarily by the issuance of share capital and loans from related
parties.

The continued operations of the Company are dependent on its ability to complete sufficient public equity
financing, or generate profitable operations in the future.

The Company had working capital deficit of $4,267,328 at August 31, 2024 (August 31, 2023 - $1,469,712).
The Company does not have sufficient working capital to meet its obligations for the next twelve months and
will require additional financing to meet its current obligations.

The Company’s capital needs in the current period and prior year have been met by the following share
issuances:

Period ended August 31, 2024

On July 22, 2024 the Company closed a private placement first announced April 10, 2024. The gross
proceeds were $14,500 through the issuance of 290,000 Units at a price of $0.05 per each Unit. Each
Unit consists of one common share and one share purchase warrant, with each warrant exercisable for
five years at a price of $0.05 per share in year one and two then $0.08 per share in years three, four and
five.

Year ended May 31, 2024:

On August 21, 2023, the Company closed a private placement tranche for total proceeds of $150,000.
The terms were: 3,000,000 units (“Unit”) at a price of $0.05 per Unit. All Units consist of one common
share and one share purchase warrant. Each warrant entitles the holder to purchase one additional
common share for three years at a price of $0.05 per share.

On October 11, 2023, the Company issued 2,233,072 Units in settlement of $100,000 of loans and
$11,654 of interest. All Units consist of one common share and one share purchase warrant. Each
warrant entitles the holder to purchase one additional common share for five years at a price of $0.05
per share.

On December 19, 2023 the Company closed the second and final tranche of the private placement first
announced June 6, 2023. The second tranche gross proceeds were $20,000 through the issuance of
400,000 Units at a price of $0.05 per each Unit. Each Unit consists of one common share and one
share purchase warrant, with each warrant exercisable for three years at a price of $0.05 per share.
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Transactions with Related Parties

Due to Related parties balances consisted of the following*: August 31, May 31,
2024 2024

Due to Directors and Officers* $ 22,750 $ 22,319
Due to Company controlled by a Director* 1,000 1,000
$ 23,750 $ 23,319

Loans and accrued interest to family members of an officer
and director $ 122,907 $ 110,927

Convertible Debenture due to a major shareholder

Convertible debenture cash value $ 2,404,302 $ 2,344,864
$ (31,561) $ (61,339)

$ 2,372,741 $ 2,283,525

Accounts payable owing to Directors and Office $ 12,023 $ 12,023

* Unsecured, non-interest bearing, with no fixed terms of repayment.

The Company entered into the following transactions with related parties.
a) The Company paid $6,132 (August 31, 2023 - $7,311) for rent in office space rented by an officer.

b) The Company accrued $3,979 (August 31, 2023 - $1,737) in interest on the loans to a family member of
an officer and director of the Company (Note 12).

¢) The Company accrued $59,437 (August 31, 2023 - $53,943) in interest on the convertible debenture to
a company controlled by a major shareholder (Note 11).

d) The Company recorded $Nil (August 31, 2023 - $150,000) in stock option compensation for stock
options granted to Directors and Officers.

Administrative Penalties:

The Company has been assessed $110,000 by the Ministry of Mines of British Columbia with respect to delays
in communicating and complying with Ministry orders with respect to the Company’s tailings pond facility.
Management is in the process of working with its engineering contractor to address the outstanding issues. The
penalty amount has been accrued and the Company has filed an appeal.

The Company has been assessed $9,000 by the Ministry of Forests of British Columbia with respect to
construction, maintenance and use for industrial purposes of the Idaho Peak Forest Service Road without
authorization. The penalty amount has been accrued and payment was due April 25, 2024.
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Provisions, Contingent Liabilities and Contingent Assets

Provision:

Under IFRS, restoration provisions are measured at the inflation adjusted present value of the expected
expenditures required to settle the obligation using a pre-tax discount rate reflecting the time value of money and
risks specific to the liability.

Subsequent Events

Subsequent to August 31, 2024, the Company entered into loan agreements totaling $41,112. The amounts
bear interest at 15% per annum are unsecured with no fixed terms of repayment. Of this amount $17,612 was
received from a family member of an officer and director of the Company.

Subsequent to August 31, 2024, the Company made partial loan payments totaling $5,900 to a family member
of an officer and director of the Company.

Subsequent to August 31, 2024, the Company received advances on the convertible debenture totaling $29,880.
Financial Instruments and Other Instruments

Financial instruments are exposed to commodity price risk, liquidity and market risks.

Commodity Price Risk

The Company’s ability to raise capital to fund exploration or development activities is subject to risk associated
with fluctuations in the market prices of base and precious metals including gold, silver, zinc and lead, and the
outlook for these metals. The Company does not have any hedging or other derivative contracts respecting its
operations. Market prices for metals historically have fluctuated widely and are affected by numerous
factors outside of the Company’'s control, including, but not limited to, levels of worldwide production,
short-term changes in supply and demand, industrial and retail demand, central bank lending, and forward
sales by producers and speculators. The Company has elected not to actively manage its commodity price risk,
as the nature of Company’s business is in exploration.

Liquidity Risk

The liquidity risk is the risk that the Company will not be able to meet its financial obligations as they come
due. The Company manages its liquidity risk through careful management of its financial obligations in
relation to its cash position. Using budgeting processes the Company manages its liquidity requirements
based on expected cash flow to ensure there are adequate funds to meet the short term obligations during the
year. During the past years the Company has been able to maintain its liquidity through private placements.

Credit Risk

The credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by
failing to discharge an obligation. Liquidity risk is the risk that an entity will encounter difficulty in meeting
obligations associated with financial liabilities. Market risk is that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market prices. Market risk comprises three types of price risk:
currency risk, interest rate risk and other price risk.
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Outstanding Share Data as of the date of this report:
The authorized share capital consists of an unlimited number of common shares.
Common shares — 268,882,107 common shares were issued and outstanding.

Warrants - The Company has the following warrants outstanding at the date of this report:

TOTAL NUMBER EXERCISE EXPIRY
OF WARRANTS PRICES DATES
14,000,000 $ 0.05 December 31, 2024
1,000,000 $ 0.05 April 15, 2025
3,000,000 $ 0.05 August 21, 2026
400,000 $ 0.05 December 19, 2026
2,233,072 $ 0.05 October 11, 2028
290,000 $ 0.05 July 22, 2029
20,923,072

Options — The Company has the following options outstanding at the date of this report:

TOTAL NUMBER EXERCISE EXPIRY
OF OPTIONS PRICES DATES
13,400,000 $ 0.05 June 26, 2026

Investor Relations
Directors are available to discuss the status of the company with investors.
Disclosure Controls and Procedures

Disclosure controls and procedures (“DC&P”) are intended to provide reasonable assurance that information
required to be disclosed is recorded, processed, summarized and reported within the time periods specified by
securities regulations and that information required to be disclosed is accumulated and communicated to
management. Internal controls over financial reporting (“ICFR”) are intended to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purpose in
accordance with IFRS.

TSX Venture listed companies are not required to provide representations in the annual filings relating to the
establishment and maintenance of DC&P and ICFR, as defined in National Instrument 52-109. In particular, the
CEO and CFO certifying officers do not make any representations relating to the establishment and
maintenance of (a) controls and other procedures designed to provide reasonable assurance that information
required to be disclosed by the issuer in its annual filings, interim filings or other reports filed or submitted under
securities legislation is recorded, processed, summarized and reported within the time periods specified in
securities legislation, and (b) a process to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with the issuer’s IFRS.
The issuer’s certifying officers are responsible for ensuring that processes are in place to provide them with
sufficient knowledge to support the representations they are making in their certificates regarding the absence of
misrepresentations and fair disclosure of financial information. Investors should be aware that inherent limitation
on the ability of certifying officers of a venture issuer to design and implement on a cost effective basis DC&P
and ICFR as defined in National Instrument 52-109 may result in additional risks to the quality, reliability,
transparency and timeliness of interim and annual filings and other reports provided under securities legislation.

9



	Silvana Mine
	The principal source of the Slocan Camp's historic silver-lead-zinc production comes from the Main Lode structure which is approximately 9 km long, extending from the town of Silverton on Slocan Lake to the historic town of Cody in the east. The Main ...
	The Main Lode mines produced 1.8 million tonnes of ore with an average grade of 494 grams per tonne (g/t) (14.42 ounces per ton, oz/T) silver, 6.53 % lead and 5.29 % zinc (source BC MINFILE). Total production for all Main Lode mines was 888 tonnes (29...
	The mines within the Company’s claims produced 965,000 tonnes of ore with an average grade of 596 g/t (17.38 oz/T) silver, 7.69 % lead and 4.19 % zinc. Total production of the Company’s mines on the Main Lode was 575 tonnes (18 million oz) of silver, ...
	The Silvana Mine produced 511,000 tonnes of ore with an average grade of 476 g/t (13.87 oz/T) silver, 5.62 % lead and 5.15 % zinc. Total production of the Silvana Mine over 40 years was 243 tonnes (8 million ounces) of silver, 29 million kg of lead an...
	The Silvana mine is the only mine in the Slocan Mining Camp that was discovered from underground diamond drilling (i.e. a blind deposit). The old Ruth 5 level (Silvana 4000 Level) was extended westward from the New Ruth and Silversmith deposits and lo...
	There are several tracked drifts to access mined areas (stopes) above the 4625 Level. Rubber-tired scooptrams utilized two declines to access stopes below 4625. There are three escapeways (Mascot portal, 4625 portal and 4000 portal) that provide natur...
	It is now believed that the structure that was drifted and drilled in the west end was a post mineral fault that off-set the Main Lode by several hundred meters. The off-set was initially picked up by 3 drill holes completed in 2010. These three holes...
	The Silver Mile
	The central underexplored “Silver Mile” portion of the Main Lode transects the steep-sided Silver Ridge at an elevation of 2140 meters. Several adits were developed between 1893 to 1923 by Carnation Silver Lead Mines Limited. Additional drifting in th...
	Disclosure Controls and Procedures

	Quarter Ending
	August 31, 2024 
	May 31, 2024 
	February 29, 2024 
	November 30, 2023 
	August 31, 2023 
	May 31, 2023 
	February 28, 2023 
	November 30, 2022 


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



