LODESTAR BATTERY METALS CORP.
(Formerly Silverton Metals Corp.)

Management's Discussion & Analysis

For the year ended December 31, 2023

The following management's discussion and analysis (“MD&A”), prepared as of April 26, 2024, is a review
of operations, current financial position and outlook for Lodestar Battery Metals Corp., formerly Silverton
Metals Corp., (“Lodestar” or the "Company"). Additional information relevant to the Company's activities
can be found on SEDAR+ at www.sedarplus.ca/.

This MD&A should be read in conjunction with the Company's audited consolidated financial statements
for the years ended December 31, 2023 and 2022, and the notes thereto, and the notes thereto. Amounts
are reported in Canadian dollars, unless otherwise specified.

FORWARD-LOOKING STATEMENTS

Certain statements contained in the following MD&A constitute forward-looking statements. When used in
this document, the words “may”, “would”, “could”, “will”, “intend”, “plan”, “propose”, “anticipate”, “believe”,
used by any of the Company’s management, are intended to identify forward-looking statements. Such
forward-looking statements involve a number of known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements of the Company to be materially different
from any future results, performance or achievements expressed or implied by such forward-looking
statements. Readers are cautioned not to place undue reliance on these forward-looking statements. The
Company does not intend and does not assume any obligation, to update any such factors or to publicly
announce the result of any revisions to any of the forward-looking statements contained herein to reflect
future results, events or developments, except as required by law.

COMPANY DESCRIPTION AND RECENT HIGHLIGHTS

Lodestar Battery Metals Corp., formerly, Silverton Metals Corp., was incorporated under the Business
Corporations Act (Ontario) on July 15, 2013, was continued under the British Columbia Business
Corporations Act on March 21, 2019 and on March 2, 2021, in conjunction with the closing of its qualifying
transaction (“Qualifying Transaction”) ceased to be classified as a Capital Pool Company as defined in
Policy 2.4 of the TSX-Venture Exchange (the “TSX-V” or the “Exchange”). On November 10, 2022 the
Company announced it changed its name to Lodestar Battery Metals Corp. and that it began trading on the
TSX-V, effective November 14, 2022, under the symbol “LSTR”. On May 5, 2021 the Company’s shares
commenced trading on the OTC Markets system, through the SEC-registered Alternative Trading System
quotation facilities (known as OTC Link® ATS), under the symbol “SVTNF”.

Highlights for the year ended December 31, 2023 include:
e Staking additional 32 claims in Snow Lake district, bringing Peny property claim package to 47
claims and 11,066 ha.
e Continuing advancement on the flagship Peny property
e Engaging a consultant to facilitate the sale of the Mexican Silver Properties assets

EXPLORATION PROGRAMS AND EXPENDITURES

During the year ended December 31, 2023, the Company incurred deferred acquisition and exploration
expenditures of $711,012 (2022 - $3,085,257), prior to (i) share-based compensation of $9,681 (2022 -
$26,469), (ii) impairment charge of $8,239,965 (2022 — $976,877) (see description of impairment in the
Silver Properties further below) and (iii) foreign exchange translation gain of $16,102 (2022 — $448,624).
During the year ended December 31, 2022, the Company acquired the Peny property through the purchase
of the issued and outstanding shares of Wholesome Organic Limited (“WOL”), for cost of acquisition of
$821,732 and a fair value adjustment on acquisition of $1,085,500.

The expenditures for the years ended December 31, 2023 and 2022 primarily relate to the Peny and
Peflasco Quemado properties. The expenditures for the year ended December 31, 2023, include
exploration and investigation costs of $284,368 (2022 - $146,049) to expand the Peny property, consulting
costs of $259,858 for sampling work on the Peny property resource estimate costs in relation to Pefiasco
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Quemado (2022 - $74,517 for the general advancement of the Mexican properties), land/recording fees of
$154,399 (2022 - $310,225), general exploration costs of $Nil (2022 - $207,477), geological and
geophysical expenses of $nil (2022 - $132,085 on the La Frazada and Pluton properties). In addition,
$11,543 of unwinding of discounting on deferred cash consideration relating to the acquisition of the Silver
Properties was recognized as exploration and evaluation asset additions during the year ended December
31, 2023 (2022 - $130,871).

The details of the deferred acquisition and exploration expenditures recognized during years ended
December 31, 2023 and 2022 are as follows:

Pefiasco Peny
Quemado La Frazada Pluton Property Total
$ $ $ $ $
December 31, 2021 4,461,611 2,281,679 782,433 - 7,525,723
Exploration and evaluation assets acquired (Note 4) - - - 821,732 821,732
Fair value adjustment on acquisition of exploration
and evaluation of assets - - - 1,085,550 1,085,550
Acquisition costs - - - 501 501
Unwind of discounting on deferred cash -
consideration (Note 4) 84,758 45,448 665 130,871
Consulting (Note 10) 41,688 16,569 16,260 - 74,517
Drilling 176,250 - - - 176,250
Exploration research & investigation - - - 146,049 146,049
General exploration 207,477 - - - 207,477
Geology - 37,194 94,891 - 132,085
Land / recording fees 218,541 7,614 84,070 - 310,225
Share-based compensation (Note 8) 1,742 1,742 - 22,985 26,469
Impairment of exploration and evaluation assets - - (976,877) - (976,877)
Foreign exchange translation 302,489 147,577 (1,442) - 448,624
1,032,945 256,144 (782,433) 2,076,817 2,583,473
December 31, 2022 5,494,556 2,537,823 - 2,076,817 10,109,196
Acquisition & staking costs - - - - -
Unwind of discounting on deferred cash
consideration (Note 4) 7,514 4,029 - - 11,543
Consulting 25,542 - - 234,316 259,858
Drilling - - - - -
Exploration research & investigation - - - 284,368 284,368
Geology & geophysical - - - - -
Land / recording fees 145,073 9,326 - - 154,399
Share-based compensation (Note 8) - - - 9,681 9,681
Impairment of exploration and evaluation assets (5,691,194) (2,548,771) - - (8,239,965)
Foreign exchange translation 18,509 (2,407) - - 16,102
(5,494,556) (2,537,823) - 529,209 (7,503,170)
December 31, 2023 - - - 2,606,026 2,606,026

* The foreign currency translation amount arises from the Company’s subsidiary, Minera Terra, incurring exploration
expenditures in currencies other than the Canadian dollar while the Company’s consolidated financial statements are
presented in Canadian dollars, thereby giving rise to foreign currency translation differences upon inclusion of the
Canadian dollar equivalent of the foreign currency expenditures in the Company’s consolidated financial statements.
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Peny Property

On August 31, 2022, the Company completed the acquisition of a lithium focused property, being the Peny
Property from WOL by acquiring all of the issued and outstanding shares of WOL, which holds, a 100%
interest in the Peny Property (see Note 4 to the consolidated financial statements).

The Peny Property is located approximately 25 kilometres north-east of the town of Snow-Lake, Manitoba.
The property is prospective for Lithium Pegmatite and Volcanic Massive Sulphide style mineralization which
is known to occur in the local area. The property encompasses rocks belonging to Churchill Province and
comprises of metamorphic and metasedimentary rocks. In 2022, the Company acquired a total of 15
mineral claims totaling 3,204 hectares in the Snow Lake district in Manitoba, Canada.

During the year ended December 31, 2023, the Company staked 32 additional claims in the Snow Lake
district in Manitoba, totalling 7,859 ha, thereby expanding the Peny claims package to a total of 47 claims
for 11,191 ha. See 2023 Exploration Activities & Updates for further details on the advancement of the
Peny Property during the year ended December 31, 2023.

The Silver Properties

On March 2, 2021, the Company completed the acquisition of three silver-focused Mexican mineral
properties, being Pefiasco Quemado, Sonora; La Frazada, Nayarit; and Pluton, Durango, from Silver One
by acquiring from Silver One all of the issued and outstanding shares of KCP, which holds, through its
wholly owned subsidiary, Minera Terra, a 100% interest in the Silver Properties (see Note 6 to the
consolidated financial statements). The Mexican Congress recently passed a set of amendments to
existing statutes that, materially change mining regulation and projects outlook in Mexico (the Mining
Reform). The Mining Reform was published in the Federal Register on May 8, 2023, and includes major
changes to Mexico's Mining Law, National Waters Law, General Law of Ecological Equilibrium and
Environmental Protection and General Law for the Prevention and Integral Handling of Wastes. The Mining
Reform is effective as of May 9, 2023, with additional implementing regulation is to be issued within 180
calendar days. The Company is currently working with legal counsel to assess the impacts of the Mining
Reform on its Mexican exploration assets.

Each of the Silver Properties is subject to a 1.5% NSR per property with a buyback of 1% for US$500,000
in favor of a third party, First Mining Finance Corp. (“First Mining”). Upon closing of the Qualifying
Transaction, the Company granted Silver One a 1.5% Net Smelter Return Royalty on each of the Silver
Properties. At the option of the Company, the Company may purchase two-thirds of each individual royalty
(being 1% of the applicable royalty) with a payment equal to US$500,000.

Impairment

During the second half of 2023, management commenced marketing the Silver Properties for sale to third
party potential purchasers. Despite management’s efforts, the marketing sale campaign was unsuccessful.
Accordingly, and in conjunction with management’s determination that the Silver Properties do not form
part of the strategic assets of the Company, management determined that it is not in the Company’s best
interests to incur further expenditures in exploring the Silver Properties. As a result, an aggregate
impairment charge on the Silver Properties of $8,239,965 was recorded in profit or loss for the year ended
December 31, 2023. The impairment charge was based on the estimated fair value of $nil, which was a
Level 3 estimate in the fair value hierarchy.

During the year ended December 31, 2022, management has decided the Pluton claim does not form a
strategic asset of the Company and has therefore determined not to incur the costs of the related and
outstanding property taxes. Accordingly, the Company has recorded an impairment loss of $976,877 in
relation to the Pluton Property, and at the same time reversed previously accrued related property taxes of
US $631,700 (CAD $808,488), resulting in a net impairment charge of $168,389 being recorded in the
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consolidated statements of loss and comprehensive loss. The impairment charge was based on an
estimated fair value of $nil, which was a level 3 estimate in the fair value hierarchy.

Pefiasco Quemado

The Pefiasco Quemado Silver Property is located within the north central portion of the Mexican state of
Sonora, south of the American state of Arizona. KCP Minerals holds 100% of the Pefiasco Quemado
Property through Minera Terra. The property consists of seven mining concessions. The main concessions
are contiguous and vary in size for a total property area of approximately 3,746 ha, while the fractional
claims are not contiguous. The concessions are subject to bi-annual property taxes (which are paid in
January and July), and the filing of assessment work reports in May of each year covering the work
accomplished on the property between January and December of the preceding year. At present, the
aggregate property tax payable to the Mexican government for the mineral concessions is Mx$ 762,610
per semester (approximately US$48,434) every six months which are due on or before the end of January
(paid) and July (paid) respectively. The mineral concessions at Pefiasco Quemado expire between October
29, 2028 and September 14, 2056. The property is also subject to annual assessment work expenditure
requirements of approximately US$300,000. In May 2023, the Company filed a NI 43-101 Technical Report
for the 2023 Mineral Resource Estimate on the Pefiasco Quemado Project, Sonora, Mexico with an
effective date of March 21, 2023. During the year ended December 31, 2023 an impairment loss in
connection with the property of $5,691,194 (2023 - $nil) was recorded in profit or loss.

La Frazada

The La Frazada Property is located within the central portion of the Mexican state of Nayarit, approximately
55 km northwest of Tepic, the capital of the state of Nayarit. The La Frazada Property is situated in the El
Zopilote mining district in the Ruiz municipality. KCP Minerals holds 100% of the La Frazada Property
through Minera Terra, which holds La Frazada mining concession totaling 299 ha. The concession is
subject to bi-annual property taxes and the filing of assessment work reports in May of each year covering
the work accomplished on the property between January and December of the preceding year. At present,
the property tax bi-annual (i.e., twice per year) fee payable to the Mexican government for the mineral
concession is Mx $60,889 (approximately US$3,867) every six months which are due on or before the end
of January (paid) and July (paid) respectively. The mineral concession expires on May 22, 2058. During
the year ended December 31, 2023 an impairment loss in connection with the property of $2,548,771 (2022
- $nil) was recorded in profit or loss.

Pluton

Pluton is a 6,534 ha property comprised of 3 contiguous mining concessions. It is strategically located within
the historic “Ojuela-Mapimi Mining District” and lies along the eastern front of the Sierra Madre Oriental in
northern Durango. KCP Minerals holds 100% of the Pluton Property through Minera Terra. The
concessions are subject to bi-annual property taxes and the filing of assessment work reports in May of
each year covering the work accomplished on the property between January and December of the
preceding year. At present, the total bi-annual (i.e., twice per year) property tax fee payable to the Mexican
government for the property’s concessions is Mx $1,290,430 per semester (approximately US$81,956).
During the year ended December 31, 2022, management decided the Pluton claim does not form a strategic
asset of the Company and has therefore determined not to incur the costs of the related and outstanding
property taxes. The property was written down to $nil. The property is also subject to annual assessment
work expenditure requirements of approximately US$1,000,000.
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2023 Exploration Activities & Updates
Peny Property

During 2023, management staked 32 additional claims with favourable infrastructure and lithium pegmatite
potential in the Snow Lake district, Manitoba. These acquisitions expanded Peny property to the total of 47
claims for 11,191 ha. The claims were staked over the prospective ground along the northward extension
of the Crowduck Bay fault and Berry Fault systems which are noted regionally to host pegmatites along this
late stage controlling fault trends. Where these intersect Kisseynew Domain toward the north, claims have
additionally been staked over areas with favourably oriented potentially dilatational structures interpreted
from regional magnetics over parts of the property. The expanded claims blocks include outcroppings of
Pegmatite noted from aerial reconnaissance over the property in late 2022. Based on a historical data
compilation over the property, a total of 86 drill holes have been identified on the property, including 18 drill
holes with noted pegmatite previously unsampled.

On May 23, 2023, the Company announced an approved exploration budget and commenced work at the
Peny property. The staged project development will be completed during the coming months with the
Company’s exploration partners at Longford Exploration to complete propriety remote sensing analysis and
targeting, a focused magnetics and radiometric survey over select targets, concurrent with fieldwork.
Fieldwork includes a preliminary reconnaissance of initially identified targets and verification of reported
pegmatite intersections in 86 historic drill holes on the property. Additionally, there will be focused ground
truthing and systematic mapping and sampling program, as well as an Airborne Tri-Axial Gradiometer
magnetics, radiometric, and lidar survey will be completed over selected target areas identified from the
previous high-value systematic targeting studies. An initial budget of CAD$400,000 has been approved for
the property, with the work expected to be completed in late summer 2023 to coincide with conceptual
winter drilling plans (see News Release of May 23, 2023).

On August 21, 2023, the Company announced an update on the 2023 summer work program. The
Company's comprehensive targeting efforts have resulted in the successful identification of humerous
exploration targets at the Peny Property. Building upon the encouraging findings from the preliminary
prospecting and sampling activities conducted in 2022, which revealed coincident pegmatite occurrences
adjacent to lithium-bearing pegmatites on the neighbouring Bur Property to the south (Rockcliff, March
2023), these proximal targets will take precedence for the exploration team. The Peny Property's promising
prospectivity is bolstered by its strategic proximity to major Snow Lake Mining District structural trends,
notably the Crowduck Bay and Berry Fault systems, which are recognized as principal controlling structures
for pegmatite emplacement.

The Company also entered into a collaboration with Axiom Exploration Group Ltd. ("Axiom") as Lodestar's
exploration partner. Axiom has agreed to implement a systematic evaluation and a boots on the ground
exploration program of the Peny Property. In addition, the Company announced the appointment of Mr.
Leo Horn to the board of directors, adding significant technical and geological capability to the Company.
Mr. Horn is an executive technical geologist with 22 years of experience across the exploration and mining
industry for precious, base, battery and rare earth metals, diamonds and uranium across Canada, Australia,
SE Asia, South America, Africa and Europe. The Company further announced that Mr. Luke van der Meer
(P.Geo.) has been appointed as Vice President Exploration of the Company. Mr. Van der Meer has
subsequently resigned from his position with the Company and is replace by Mr. Ty Magee, P. Geo, of
Axiom who will be serving as the Company's Qualified Person.

On September 26, 2023, the Company announced that it has completed an extensive rock chip sampling
program on the Peny Property, with team efforts leading to the collection of 395 samples (402 including
QAQC) across the Peny property. After ground truthing, targets generated from the spectral and
geophysical analysis confirm extensive pegmatite occurrences throughout the property not previously
reported.
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On February 8, 2024, the Company announced results from the previously announced rock sampling
program conducted by Axiom. The new results identified up to 7 new K/Rb anomalous areas on pegmatite
samples. Various element ratios such as K/Rb are fractionation indicators which can aid in vectoring fertile
granites that can contain mineralization. These newly identified areas appear to be interesting and will
require further evaluation.

On December 13, 2023 the Company entered into a grant agreement with the Manitoba Mineral
Development Fund (“MMDF”) for $123,723 to fund exploration activities at the Peny property. Subsequent
to December 31, 2023 the Company received the first of two installments under the grant of $61,862.

Silver Properties

On May 8, 2023, the Company filed a NI 43-101 Technical Report, with an effective date of March 21, 2023,
titled “NI 43-101 Technical Report for the 2023 Mineral Resource Estimate on the Peflasco Quemado
Project, Sonora, Mexico”. The technical report resulted in an in-pit mineral resource estimate, at 85 g/t Ag
Cut-off, of 6.2m Ag Oz. The technical report details exploration potential of the Pefiasco Quemado property,
a two phase exploration budget and proposed expenditures of approximately $1.2 million to further advance
the Peflasco Quemado Project.

Table 1.3
Mineral Resource Estimate for the Pefiasco Quemado Project at 85 g/t Ag Cut-off as of March 21, 2023

Average
" Resource Strippin Metal Content
Pitshell u PPINE  ronnage (Mt) Grade
Category Ratio —
Ag (g/t) Ag (Million oz)
Inpit Inferred FQ 2.25 1.1 168.6 6.2
Motes:
1. The effective date for the Pefiasco Quemado Project mineral resource estimate is March 21, 2023,
2. The mineral resources are reported based on open pit mining method scenarios.
3. The pit was constrained based on bench slope of 30° for the overlying alluvium and 45° for the remaining lithologies.
4, The mineralized wireframes (PQ zone} within which the resources are contained were modelled on a cut-off silver

grade of 25 g/t.

Grade capping was applied to reduce the influence of outlier samples, a cap of 460 g/t silver was applied for PQ zone.

The economic parameters used to define mineral resources are a metal price of USD25 per troy ounce silver, a mining

cost USD2/t, a processing cost of USD40/t and a G&A cost of USDS/t, for a total of USD47/t mined and processed. The

silver recovery was estimated at 69%.

7. Theresource is estimated for silver only, as manganese is not recoverable into a salable product for Pefiasco Quemado Project.

The entire mineral resource has been categorized in the Inferred category.

9. The mineral resources presented here were estimated using the Canadian Institute of Mining, Metallurgy and
Petroleum [CIM), Standards on Mineral Resources and Reserves, Definitions and Guidelines prepared by the CIM
Standing Committee on Reserve Definitions and adopted by CIM Council May 10, 2014.

10. Mineral resources which are not mineral reserves do not have demonstrated economic viability. The QP believes that,
at this time, the mineral resource estimate is not materially affected by environmental, permitting, legal, title, socio-
political, marketing, or other relevant issues. However, as the Pefiasco Quemado Project advances, further required
studies in these areas or other socio-political factors may affect the resource estimate.

11. The mineral resource estimate has been prepared without reference to surface rights or the potential presence of
overlying infrastructure.

12, Figures may not total due to rounding.

;oL

o
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Summary of the Economic Assumptions for the Conceptual Open Pit Mining Scenario

Description Units Value Used
Silver Price UsD/oz 25.00
Mining Cost USD/t 2.00
Processing Cost USD/t 40.00
General & Administration UsD/t 5.00
Silver Recovery (Metallurgical) Yo 69

Source: Micon, 2023,

The full report is filed under the Company’s profile on www.sedarplus.ca/.

On July 14, 2023, the Company announced having entered into a best-efforts agreement with Red Cloud
Securities ("Red Cloud") to facilitate the sale of Silver Properties. On February 8, 2024, the Company further
announced that Red Cloud conducted a comprehensive screening process, considering both potential
public and private buyers. Unfortunately, the process did not result in a transaction, primarily due to the
challenging capital market conditions for junior exploration and development companies at the time,
coupled with the regulatory uncertainties in Mexico following the 2023 regulation changes there.

As a result, management determined that it is not in the Company’s best interests to incur further
expenditures in exploring the Silver Properties. Accordingly, an aggregate impairment charge on the Silver
Properties of $8,239,965 was recorded in profit or loss for the year ended December 31, 2023. The
impairment charge was based on the estimated fair value of $nil, which was a Level 3 estimate in the fair
value hierarchy.

SELECTED ANNUAL INFORMATION

The following is a summary of certain selected audited financial information of the Company as at and for
the years ended December 31, 2023, 2022, and 2021.

2023 2022 2021

(%) (%) (%)

Total Revenues - - -
Loss for the year (9,014,329) (1,922,880) (3,976,227)
Total comprehensive loss for the year (8,998,815) (1,417,443) (3,973,473)
Loss Per Share (basic and diluted)® (0.20) (0.06) (0.16)
Total Assets 3,963,489 13,069,662 12,117,389
Total Non-Current financial liabilities - - 424,745

(1) The basic and diluted loss per share amounts are the same amount due to the anti-dilutive effect of outstanding
stock options and warrants.

The loss for the year ended December 31, 2023 is significantly greater than the 2022 and 2021 as a result
of the Company recognizing impairment of $8,239,965 on its exploration and evaluation assets in Mexico.
The loss for the year ended December 31, 2022 is significantly less than that for the year ended December
31, 2021 as the Company purchased its Mexican properties in 2021 and completed a Qualifying
Transaction in that year, which resulted in higher expenses.
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SUMMARY OF QUARTERLY RESULTS

A summary of the Company’s quarterly results for the 8 most recent quarters is as follows:

Three Months Ended: Dec 31, 2023 | Sept 30, 2023 Jun 30, 2023 Mar 31, 2023
Total revenue $Nil $Nil $Nil $Nil
Net loss ($3,619,542) ($228,337) ($150,909) ($5,015,541)
Net loss per share (basic and
diluted) ($0.08) $(0.01) $(0.00) ($0.11)

Three Months Ended: Dec 31, 2022 Sep 30, 2022 Jun 30, 2022 Mar 31, 2022
Total revenue $Nil SNil SNil $Nil
Net loss ($798,492) ($339,871) ($448,162) ($336,355)
Net loss per share (basic and
diluted) ($0.02) ($0.01) ($0.02) ($0.01)

1 Due to rounding, the sum of the quarterly net loss per share amounts may not equal the annual net loss per share

amount.

The net loss during the quarter ended December 31, 2023 was higher than previous quarters with the
exception of March 31, 2023 due to impairment loss of $3,359,097 recognized on the Company’s Mexican
properties. The net loss for the quarter ending September 30, 2023, was lower than the first quarter and
other quarters of 2022 due to the Company having reduced management fees and share-based
compensation, which decreased the loss compared to other periods. However, it was higher than the
guarter ended June 30, 2023 due to bad debts expense resulting from uncollectible receivable and higher
investor relations fees due to an engagement of additional marketing consultants.

The loss during the three months ended March 31, 2023 was higher than other quarters due to the
impairment charge, relating to the Pefiasco Quemado and La Frazada properties, in the aggregate amount
of $4,880,868 incurred in that period. This increase in losses was partly offset by a decrease in
management, consulting and advisory fees to $41,000 and investor relation and marketing fees to $26,743
during the period ended March 31, 2023 from $243,905 and from $64,053, respectively, in the comparative
guarter of 2022. These decreases were related to reduction in the Company’s activities in the first quarter
of 2023.

The loss for the quarter ended December 31, 2022, was higher than the majority of prior comparable periods
primarily due to the recognition for an allowance for doubtful collection of IVA of $262,322 by Minera Terra,
the Company’s Mexican subsidiary, as well as share-based compensation of $274,555. Both are partly
offset by a decrease in management, consulting and advisory fees to $112,000 from $215,216 as well as
a reduction in investor relations and marketing expenses to $45,996 from $404,171. In addition, during the
quarter ended December 31, 2021, bad debt expenses of $250,000, relating to unrecoverable amounts
from a cancelled prepaid contract were incurred which were not repeated in the current period.

The net loss for the quarter ending September 30, 2022, was lower than the prior comparable period due
to the recording, of bad debt expenses of $350,000, relating to unrecoverable amounts from a cancelled
prepaid contract in the prior comparable period these costs were not incurred in the current period. The net
loss for the quarter ending September 30, 2022, is primarily due to the impairment of the Pluton property
of $168,389 recorded during the quarter ending September 30, 2022. In addition, 1,550,000 options were
granted to officers and directors resulting in recording non-cash share-based compensation of $32,507
which were not incurred in the prior comparable period.
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The net loss for the quarter ending June 30, 2022 was impacted primarily due to the non-cash share-based
compensation recorded related to the 880,000 options granted to the CEO which was not repeated in the
current period.

RESULTS OF OPERATIONS

Three months ended December 31, 2023

During the three months ended December 31, 2023, the Company reported a net loss of $3,619,542 and a
loss per share of $0.08 (2022 - loss of $798,492 and a loss per share of $0.02).

The loss for the there months ended December 31, 2023 was higher than the loss for the same period of
2022 due to no impairment loss of $3,359,097 being recognized in 2023 compared to an impairment loss
of $1,857 recognized in 2022. This increase is offset with the decrease in management, consulting and
advisory fees, investor relations and marketing fees as well as bad debt expense related to a write-off of
an uncollectible IVA receivable. Additionally, the Company recognized non-cash accounting income relating
to settlement of flow-through premium liability of $7,787 during the three months ended December 31, 2023
compared to $nil recognized during the same period of 2022.

2023 2022
$ $

Expenses
Accounting and audit 65,406 55,903
Bank charges and interest 668 337
Exploration Research & Investigation 20 42
Filing and listing fees 7,891 9,020
Insurance 14,324 11,940
Investor relations and marketing 12,337 45,996
Legal and professional fees 4,018 16,284
Management, consulting and advisory fees 73,005 112,000
Office and miscellaneous 8,267 25,133
Rent 1,830 1,627
Share-based compensation (194) 274,555
Transfer agent fees - 5,433
Foreign exchange loss (gain) (957) (11,438)
Interest income (15,367) (12,529)
Write-off of prepaid expenses 96,984 -
Allowance for doubtful collection of IVA - 262,332
Settlement of flow-through premium liability (7,787) -
Impairment loss on mineral property 3,359,097 1,857
Loss for the period (3,619,542) (798,492)
Currency translation differences 24,696 (93,432)
Total comprehensive loss (3,594,846) (891,924)
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The primary changes in expenses are as follows:

i. Share-based compensation recovery of ($194) (2022 — expense of $274,555)
During the period ended December 31, 2023, the Company did not grant new options (compared to
4,380,000 options granted in 2022). The recovery incurred in the period relates to the change in the
value of unvested options granted to investor relations consultants in 2022 which are required to be
fair valued at period end until their vesting period has completed.

ii. Investor relations and marketing $12,337 (2022 - $45,996)
The Company reduced operations during 2023 to conserve cash. In 2022, the Company engaged
additional consultants to raise the Company’s profile and obtain financing.

iii. Management, consulting, and advisory fees $73,005 (2022 - $112,000)
This decrease relates to the change in management team and focus on reducing the Company’s
operating costs compared to the same period of 2022.

iv. Office and miscellaneous expenses $105,251 (2022 - $25,133)
This increase is due to the timing of expenses incurred.

Other items impacting loss for the period include:

i. Impairment loss $3,359,097 (2022 — $1,857)
During the period ended December 31, 2023, management determined it was in the Company’s best
interests to not conduct further exploration of its Mexican properties. As a result, an impairment loss
was recognized during the quarter ended December 31, 2023.

ii. Allowance for doubtful collection of IVA $nil (2022 - $262,332)
At December 31, 2022, the Company made a decision to write-off the balance of IVA as it was not
considered to be receivable. There was no significant accumulation of IVA during the period ended
2023, which would result in a similar write-off.

ii. Write-off of prepaid expenses $96,984 (2022 - $nil)
At December 31, 2023, in conjunction with considering impairment on the Silver Properties, the
Company assessed certain expenses associated with the Mexican operations to be unrecoverable
and determined to write these off.

iv. Settlement of flow-through liability $7,787 (2022 - $nil)
The Company closed a flow-through private placement in late 2022, giving rise to an accounting flow-
through liability. Upon commencement of exploration work during 2023 the flow-through premium
liability is amortized to the consolidated statement of comprehensive loss pro-rata with the amount of
related qualifying flow-through expenditures that are incurred by the Company.
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Year ended December 31, 2023

During the year ended December 31, 2023, the Company reported a net loss of $9,014,329 and a loss per
share of $0.20 (2022 — loss of $1,922,880 and a loss per share of $0.06).

2023 2022
$ $

Expenses
Accounting and audit 124,165 147,925
Bank charges and interest 3,138 2,178
Exploration Research & Investigation 1,884 2,983
Filing and listing fees 39,129 51,503
Insurance 32,890 32,361
Investor relations and marketing 165,377 149,115
Legal and professional fees 58,834 78,710
Management, consulting and advisory fees 212,926 637,204
Office and miscellaneous 33,446 36,057
Rent 7,190 15,623
Share-based compensation 84,449 409,161
Transfer agent fees 2,593 11,871
Interest income (64,553) (25,645)
Foreign exchange loss (gain) (13,414) (56,887)
Bad debt expense 29,326 -
Settlement of flow-through premium liability (40,000) -
Write-off of prepaid expenses 96,984 -
Allowance for doubtful collection of IVA - 262,332
Impairment loss on mineral property 8,239,965 168,389
Loss for the period (9,014,329) (1,922,880)
Currency translation differences 15,514 505,437
Total comprehensive loss (8,998,815) (1,417,443)

The primary changes in expenses are as follows:

i. Accounting and audit $124,165 (2022 - $147,925)
During 2022, the Company completed a Qualifying Transaction, which required additional tax
compliance filings and higher accounting support and audit costs in 2022 as compared to the year
ended December 31, 2023. Overall decrease in operations during 2023 also resulted in a
decrease in accounting support required.

. Management, consulting, and advisory fees $212 926 (2022 - $637,204)
This decrease relates to the change in management team and focus on reducing the Company’s
operating costs compared to the same period of 2022.

iii. Investor relations and marketing fees $165,377 (2022 - $149,115)
The Company engaged additional marketing consultants and started new marketing campaigns
in order to raise the Company’s profile with potential investors.

iv. Share-based compensation expenses $84,449 (2022 - $409,161)
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During the year ended December 31, 2023, the Company incurred costs related to vesting of
stock options granted in fiscal 2022. No new options were granted during the year ended
December 31, 2023. During the year ended December 31, 2022, the Company recorded a stock-
based compensation charge in connection with options which primarily vested at the grant date,
which resulted in the higher expense being incurred in 2022.

Office and miscellaneous expenses $130,430 (2022 - $36,057)
This increase is due to the timing of expenses incurred.

Other items impacting loss for the year include:

Interest income $64,553 (2022 - $25,645)

The Company earned interest on its investments during the period in relation to the funds invested
in 2023. As the amount of funds invested was higher in 2023 due to the money raised in late
2022, the interest earned during the year ended December 31, 2023 is higher than in the same
period of 2022.

Settlement of flow-through liability $40,000 (2022 - $nil)

The Company closed a flow-through private placement in late 2022, giving rise to an accounting
flow-through liability. Upon commencement of exploration work during 2023 the flow-through
premium liability is amortized to the consolidated statement of comprehensive loss pro-rata with
the amount of related qualifying flow-through expenditures that are incurred by the Company.

Impairment of exploration and evaluation assets $8,239,965 (2022 - $168,389)
Having conducted a marketing and sales campaign for the Mexican assets throughout the second
half of 2023 which did not yield and positive leads, management determined it was in the
Company’s best interests to not conduct further exploration of its Mexican properties. As a result,
an impairment loss was recognized during the year ended December 31, 2023.

Write-off of prepaid expenses $96,984 (2022 - $nil)

At December 31, 2023, in conjunction with considering impairment on the Silver Properties, the
Company assessed certain expenses associated with the Mexican operations to be
unrecoverable and determined to write these off.

Bad debt expense of $29,326 and allowance for doubtful IVA of $nil (2022 - $nil and $262,332,
respectively)

The Company assessed one of its receivables as potentially uncollectable. No similar allowances
were taken during the year ended December 31, 2022. However, during 2022, the Company
wrote-off its IVA balance as it was assessed as not being collectible. There was no significant
accumulation of IVA during the year ended 2023, which would result in a similar write-off.

FINANCING ACTIVITIES

The Company did not undertake any financing activities during the year ended December 31, 2023.

LIQUIDITY AND CAPITAL RESOURCES

As at December 31, 2023, the Company had cash of $1,295,314 compared to $2,732,167 at December 31,
2022. The net decrease in cash for the year is primarily due to the Company’s cash used in operating
activities of $724,416 and used in investing activities of $711,018.

The Company's total liabilities outstanding as of December 31, 2023, were $1,322,807, which were
classified as current. The Company's working capital as at December 31, 2023 was $34,656.
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The Company has not pledged any of its assets as security for loans and is not otherwise subject to any
debt covenants.

At December 31, 2023, the Company’s commitments primarily arise from the KCP acquisition deferred cash
consideration payable of $1,250,000 and the annual maintenance fees payable to the Mexican authorities
for the claims on the Silver Properties. The Company does not intend to continue to pay the property taxes
on the Silver Properties.

RELATED PARTY TRANSACTIONS
Key management comprises the Directors, officers and, in the prior year, the consulting geologist of the

Company. Compensation paid or accrued to key management or companies controlled by key management
personnel during the years ended December 31, 2023 and 2022 are as follows:

2023 2022

$ $

Professional fees 24,583 44,771
Management, consulting and advisory 159,005 406,386
Share-based compensation 40,020 292,536
223,608 743,693

Professional fees represent fees charged by a Company controlled by the Chief Financial Officer (“CFQO”)
of the Company for the provision of CFO services.

Management, consulting and advisory charges represent fees paid to a company, in which the Chief
Executive Officer (“CEQO”) and Execuitve Vice President (“EVP”) are directors, for the provision of CEO and
management services.

During the year ended December 31, 2023, management, consulting and advisory charges represented
fees paid to Integrity Capital Group, a company through which the CEO and EVP provides their services to
the Company, and VDM Geological Consulting, a company controlled by the Vice President of Exploration,
which provides geological consulting services. During the year ended December 31, 2022, management,
consulting and advisory charges represented fees paid to (i) John Theobald, the former Chief Executive
Officer, (ii) Gunther Roehlig, a former Director, and (iii) Barry Girling, a former Director, each for the
purposes of management, corporate governance, strategic support and development of corporate affairs;
(iv) Gordon Wylie, a former Director, for directors’ fees; and (v) to Raul Diaz, the Company’s former
consultant geologist for the planning, management and oversight of exploration activities of the Company.

During the years ended December 31, 2023 and 2022, the following management, consulting and advisory
fees were charged for each of the foregoing parties:

2023 2022

$ $

Lowell Kamin (CEO) 155,000 141,000
John Theobald (Former-CEQO) - 172,110
Gordon Wylie (Former-Director) - 9,057
Gunther Roehlig (Former-Director) - 40,000
Leo Horn (Director) 4,005 -
Barry Girling (Former-Director) - 12,500
Luke van der Meer (VP of Exploration) 13,450 -
Raul Diaz - 31,719
172,455 406,386
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During the year ended December 31, 2023, the Company incurred professional fees of $32,665 (2022 —
$42,120,) for the provision of non-CFO accounting and advisory support services charged by a company
controlled by the Chief Financial Officer of the Company.

On June 1, 2020 the Company entered into an office rental agreement with a company with a common
director. The rental agreement is on a monthly recurring basis for a monthly charge of $1,500, subject to a
5% increase as of June 1, 2021, and was able be terminated by either party on 30 days’ notice to the other
party. The rental agreement ceased June 30, 2022. All transactions with related parties have occurred in
the normal course of operations.

Included in accounts payable and accrued liabilities at December 31, 2023 are amounts due to related
parties of $20,597 (December 31, 2022 - $83,679) owing to (i) a company controlled by the CFO for the
provision of CFO, and non-CFO accounting and advisory support services and (ii) to key management —
other than the CFO — for management and consulting fees for amounts owing to the CEO and VP of
Exploration. These amounts are non-interest bearing and due on normal commercial terms.

ADOPTION OF NEW ACCOUNTING STANDARDS

The Company did not adopt any new accounting standards as of January 1, 2023 which had a material
impact upon adoption.

FUTURE ACCOUNTING STANDARDS AND PRONOUNCEMENTS

New standards issued but not yet effective at December 31, 2023 are not currently expected to have a
material impact on the Company’s financial statements.

OFF-BALANCE SHEET ARRANGEMENTS
The Company has no off-balance sheet arrangements.
FINANCIAL INSTRUMENTS AND OTHER INSTRUMENTS

The Company’s financial instruments consist of cash, other assets, accounts payable and accrued
liabilities, deferred purchase consideration and other payables, the fair values of which, other than deferred
purchase consideration, approximate their respective carrying values due to the short-term nature of these
instruments. The Company’s other financial instrument, being cash and deferred purchase consideration,
are measured as follows: (i) cash at fair value using Level 1 inputs, and (ii) deferred purchase consideration
is estimated as a Level 2 fair value of $1,250,000, determined using contractual cash flows and discounted
at a rate of 15% from the date of expected payment to December 31, 2023.

Liquidity risk

Liquidity risk is the risk that the Company will have difficulties in paying its financial liabilities. The Company
manages this risk by ensuring it has sufficient cash on hand to meet obligations as they come due by
forecasting cash flows from operations, cash required for investing activities and cash from financing
activities. Accounts payable are due under normal commercial terms, typically within 30 days. As at
December 31, 2023, the Company had cash of $1,295,314 (2022 - $2,732,167) to settle liabilities of
$1,322,807 (2022- $1,524,295) due within 12 months. Certain conditions cast significant doubt on the
Company’s ability to meet its financial obligations. Refer to Notes 1 of the consolidated financial statements
for more information regarding the Company’s liquidity risk.
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Interest rate risk

Interest rate risk is the risk the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Company’s cash balances earn market rates of interest, therefore,
is not exposed to fair value risk from interest rate fluctuations. The Company is not exposed to significant
interest rate risk.

Credit risk

Credit risk is the risk one party to a financial instrument will cause a financial loss for the party by failing to
pay for its obligations. The Company is subject to credit risk with respect to its cash balances. The Company
mitigates credit risk by depositing cash with a Canadian schedule | chartered bank and other depository
insured Canadian financial institutions as well as monitoring those institutions’ credit ratings.

Foreign currency risk

The Company conducts its business in Canada and Mexico. A large number of Minera Terra’s exploration
expenditures, and its funding provided by the Company, are primarily incurred in US dollars. Accordingly,
the Company’s cash profile and exploration expenditures are exposed to changes in the Canadian
dollar/US dollar exchange rates. The Company is exposed to currency exchange rate risks to the extent
of its activities in currencies which are not the functional currency of the economic environment in which
the Company or its subsidiaries operate. Based on this exposure as at December 31, 2023 a 5% change
in exchange rates could give rise to a change in the net loss by approximately $10,893 (2022 - $14,238).
The Company does not employ the use of any hedging or other derivative instruments in the management
of its foreign currency risk.

The Canadian dollar equivalent of financial assets and financial liabilities denominated in other currencies
at December 31, 2023 and 2022 are shown below.

December 31, 2023 USD MXN Total
CAD Equivalent $ $ $
Financial Assets

Canada 207,349 - 207,349
Mexico - 15,863 15,863
207,349 15,863 223,212

Financial Liabilities
Canada - - -
Mexico - (5,354) (5,354)
- (5,354) (5,354)
Net foreign currency exposure 207,349 10,509 217,858
December 31, 2022 UsD MXN Total
CAD Equivalent $ $ $

Financial Assets

Canada 248,604 - 248,604
Mexico 1,441 27,204 28,645
250,045 27,204 277,249

Financial Liabilities
Canada - - -
Mexico - (8,959) (8,959)
- (8,959) (8,959)
Net foreign currency exposure 250,045 18,245 268,290
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OUTSTANDING SHARE DATA

Authorized
The Company is authorized to issue an unlimited number of common shares.

The table below summarizes the Company’s issued and outstanding common shares, and stock options
and warrants that are convertible into common shares as of April 26, 2024

Issued and outstanding common shares? 44,336,500
Share options with a weighted average exercise price of $0.13 4,380,000
Share purchase warrants with a weighted average exercise price of $0.13 2,320,000
Fully diluted 51,036,500

1 Oftheissued and outstanding common shares, 690,750 are held in escrow, which were placed in a time
release escrow with 10% released upon closing of the Qualifying Transaction on March 2, 2021 and a
further 15% to be released each subsequent six months thereafter.

RISKS AND UNCERTAINTIES

As a result of completing its Qualifying Transaction the Company has now become an exploration stage
company and faces risks and uncertainties similar to other companies in the exploration sector.
Accordingly, the Company is engaged in the exploration, development and exploitation of mineral resources
for base metals and precious metals. Natural resources exploration, development, production and
processing involve a number of business risks, some of which are beyond the Company’s control. The
properties of the Company are without a known body of commercial ore. The exploration programs
undertaken and proposed constitute an exploratory search and there is no assurance that the Company
will be successful in its search. The business of exploring for minerals and mining involves a high degree
of risk. Few properties that are explored are ultimately developed into producing mines. Major expenses
may be required to establish ore reserves, to develop metallurgical processes, and to construct mining and
processing facilities at a particular site. It is impossible to ensure that the current exploration programs
planned by the Company will result in a profitable commercial mining operation.

Acquisition of rights to the mineral properties is a very detailed and time-consuming process. Title to, and
the area of, mineral properties may be disputed. Although the Company has investigated the title to all of
the properties for which it holds concessions or in respect of which it has a right to earn an interest, the
Company cannot give any assurance that title to such properties will not be challenged or impugned. The
Company’s properties may be subject to prior unregistered agreements or transfers and title may be
affected by undetected defects or governmental actions. The Company can never be certain that it or its
option partners will have valid title to its mineral properties. Mineral properties sometimes contain claims or
transfer histories that examiners cannot verify, and transfers under law are often complex. The Company
does not carry title insurance on its properties. A successful claim that the Company or its option partner
does not have title to a property could cause the Company to lose its rights to that property, perhaps without
compensation for its prior expenditures relating to the property. The occurrence of any such event could
have a material adverse effect on the Company and its prospects.

The Company requires licenses and permits from various governmental authorities to carry out exploration
and development of its projects. Obtaining permits can be a complex, time-consuming process as well as
dealing with changing governmental law and regulation. There can be no assurance that the Company will
be able to obtain the necessary licences and permits on acceptable terms, in a timely manner or at all. The
costs and delays associated with obtaining permits and complying with these permits and applicable laws
and regulations could stop or materially delay or restrict the Company from continuing or proceeding with
existing or future operations or projects. Any failure to comply with permits and applicable laws and
regulations, even if inadvertent, could result in the interruption or closure of operations or material fines,
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penalties or other liabilities. In addition, the requirements applicable to sustain existing permits and licenses
may change or become more stringent over time and there is no assurance that the Company will have the
resources or expertise to meet its obligations under such licenses and permits.

Development and exploration activities depend on adequate infrastructure, including reliable roads, power
sources and water supply. The Company’s inability to secure adequate water and power resources, as well
as other events outside of its control, such as unusual weather, sabotage, government or other interference
in the maintenance or provision of such infrastructure, could adversely affect the Company’s operations
and financial condition.

Other operational risks include finding and developing reserves economically, marketing production and
services, product deliverability uncertainties, hiring and retaining skilled employees and contractors and
conducting operations in a cost effective and safe manner. The Company continuously monitors and
responds to changes in these factors and adheres to all regulations governing its operations. Insurance
may be maintained at levels consistent with prudent industry practices to minimize risks. The Company is
not insured against risks, nor are all risks insurable.

The Company has experienced losses in operations in prior years and has an accumulated deficit position.
The Company expects to incur losses for the foreseeable future. The Company has not paid any dividends
in the past, nor does it expect to do so in the foreseeable future. The continuation of the Company’s
operations is subject to its ability to continue to be able to raise funding to support its operations. While the
Company has been successful to date in raising funding there is no guarantee that it will continue to do so
in the future.

The profitability of the Company’s operations, if ever established, will be dependent upon the market price
of mineral commodities. Mineral prices fluctuate widely and are affected by numerous factors beyond the
control of the Company. The level of interest rates, the rate of inflation, world supply of mineral commodities,
consumption patterns, sales of copper, gold and silver by central banks, forward sales by producers,
production, industrial and jewellery demand, speculative activities and stability of exchange rates can all
cause significant fluctuations in prices. Such external economic factors are in turn influenced by changes
in international investment patterns, monetary systems and political developments. The prices of mineral
commodities have fluctuated widely in recent years. Current and future price declines could cause
commercial production to be impracticable. The Company’s revenues and earnings also could be affected
by the prices of other commodities as well so by the price of copper, gold, silver or zinc. The prices of these
commodities are affected by numerous factors beyond the Company’s control.

The Company is dependent upon share issuances to provide the funding necessary to meet its general
operating expenses and will require additional financing to continue to explore its mineral properties.
Issuances of additional securities will result in dilution of the equity interests of the Company’s shareholders.
The Company may issue additional common shares in the future as further capital is required and on the
exercise of outstanding options or other convertible securities issued from time to time. Sales or issuances
of substantial amounts of additional securities, or the availability of such securities for sale, could adversely
affect the market prices for the Company’s securities. A decline in the market prices of securities of the
Company could impair the Company’s ability to raise additional capital through the sale of new common
shares should it desire to do so. In addition, if additional common shares or securities convertible into
common shares are sold or issued, such sales or issuances may substantially dilute the equity interests of
the Company’s holders of common shares.

Certain directors and officers of the Company are or may become associated with other natural resource
companies which may give rise to conflicts of interest. In accordance with the Business Corporations Act
(British Columbia), a director or senior officer who has a material interest in a contract or transaction or a
proposed contract or transaction that is material to the Company, or a director or senior officer who is a
director or senior officer of, or has a material interest in, a person who has a material interest in the contract
or transaction, is required, subject to certain exceptions, to disclose that interest and generally abstain from
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voting on any resolution to approve the contract or transaction. In addition, the directors and the officers
are required to act honestly and in good faith with a view to the best interests of the Company. However,
circumstances (including with respect to future corporate opportunities) may arise which are resolved in a
manner that is unfavourable to the Company. Further, the non-management directors of the Company
have either other full-time employment or other business or time restrictions placed on them and
accordingly, the Company will not be the only business enterprise of these persons and these persons will
not devote all of their time to the business and affairs of the Company.

The Company is also subject to regulatory risks include the possible delays in getting regulatory approval
to the transactions that the Board of Directors believe to be in the best interest of the Company, and include
increased fees for filings, the introduction of ever more complex reporting requirements the cost of which
the Company must meet in order to maintain its exchange listing.

Companies in all industries, including the mining industry, are subject to legal claims from time to time,
some of which have merit and others of which do not. Defence and settlement costs of legal claims can be
substantial, even with respect to claims that have no merit. Due to the inherent uncertainty of the litigation
process, the resolution of any particular legal proceeding to which the Company may become subject could
have a material effect on the Company’s financial position, results of operations or the Company’s property
development.

Companies in all industries, including the mining industry, are susceptible to cyber risk. The Company’s
primary operational exposure to cyber risk is with respect to proprietary geological, geochemical and
exploration data and related models. The Company, similar to companies in all industries, is exposed to
common place cyber risks such as, but not necessarily limited to, phishing, spam, fraudulent attacks, denial
of service attacks, data loss, data theft, data corruption. The Company outsources its IT management to
IT professionals who implement, among other controls and mitigation strategies, system access and
authentication controls, transactional authentication, system activity logging, audit trails, “exception”
handling, on-prem and off-prem backup and storage of the Company’s data.

The economic uncertainties around persistent inflation pressure, geopolitical and other global factors have
the potential to slow growth in the global economy. Future developments in these challenging areas could
impact on the Company’s results and financial condition and the full extent of that impact remains
unknown. However, as at April 26, 2024, the Company has not been significantly impacted by these
matters.

DISCLOSURE CONTROLS AND PROCEDURES

In connection with National Instrument 52-109 (Certificate of Disclosure in Issuer's Annual and Interim
Filings) (“NI 52-109”), the Chief Executive Officer and Chief Financial Officer of the Company have filed a
Venture Issuer Basic Certificate with respect to the financial information contained in the financial
statements for the year ended December 31, 2023 and this accompanying MD&A (together, the “Filings”).

In contrast to the full certificate under NI 52-109, the Venture Issuer Basic Certificate does not include
representations relating to the establishment and maintenance of disclosure controls and procedures and
internal control over financial reporting, as defined in NI 52-109. For further information the reader should
refer to the Venture Issuer Basic Certificates filed by the Company with the Annual Filings on SEDAR+ at
www.sedarplus.ca/.

ADDITIONAL INFORMATION

Additional information relating to the Company can be found on SEDAR+ at www.sedarplus.ca/.

Ty Magee, P. Geo., is the Company’s Qualified Person and he has approved of the written disclosure of
scientific and technical information contained herein.
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