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The following management's discussion and analysis (“MD&A”), prepared as of May 23, 2025, is a review 
of operations, current financial position and outlook for Lodestar 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 unaudited condensed interim consolidated 
financial statements for the three months ended March 31, 2025 and the audited consolidated financial 
statements for the year ended December 31, 2024 and 2023, 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.  
 
COMPANY DESCRIPTION AND RECENT HIGHLIGHTS 
 
Lodestar Metals Corp., formerly Lodestar Battery Metals Corp. (“Lodestar” or the “Company”), was 
incorporated under the Business Corporation Act (Ontario) on July 15, 2013. On March 21, 2019, the 
Company was continued under the British Columbia Business Corporations Act, and on March 2, 2021, in 
conjunction with the closing of its qualifying transaction (“Qualifying Transaction”), the Company changed 
its name to Silverton Metals Corp. On July 31, 2024, the Company announced that it changed its name to 
Lodestar Metals Corp. Lodestar began trading on the TSX Ventures Exchange (“TSX-V”), effective 
November 14, 2022, under the symbol “LSTR”. On September 4, 2024, the Company announced it changed 
its name to Lodestar Metals Corp. 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”. The head office of the Company is located at 704 - 595 Howe 
Street Vancouver, BC V6C 2T5. 
 
HIGHTLIGHTS FOR THE THREE MONTHS ENDED MARCH 31, 2025 
 
The Deferred Cash Consideration of $1,250,000 (see note 5 to the unaudited condensed interim 
consolidate financial statements for the three months ended March 31, 2025) was settled with the issuance 
of 3,000,000 common shares of the Company and a payment of $50,000. 
 
The Company entered into a property option agreement dated May 6, 2025 (the “Option Agreement”) to 
acquire a 100% interest in the Gold Run Property, located in Humboldt County, Nevada, subject to an 
existing royalty. 
 
EXPLORATION PROPERTIES 
 
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.  
  
 
 

https://www.sedarplus.ca/
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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 meta volcaniclastic and metasedimentary rocks. In 2022, the Company acquired a total of 15 
mineral claims totaling 3,204 ha 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, 
totaling 7,862 ha, thereby expanding the Peny claims package to a total of 47 claims for 11,066 ha. 
 
There were no expenditures on the project during the three months ended March 31, 2025. 
 
Goldrun Property 
 
The Company entered into a property option agreement dated May 6, 2025 (the “Option Agreement”) with 
William Matlack and Don McDowell (collectively, the “Option”) to acquire a 100% interest in the Gold Run 
Property, located in Humboldt County, Nevada, subject to an existing royalty. 

The Gold Run Property comprises 75 unpatented mining claims, which total approximately 516 hectares, 
located in Humboldt County, Nevada, United States. The property consists of two non-contiguous claim 
blocks. 

Situated within the renowned Getchell Gold Trend and near its intersection with the Battle Mountain-Eureka 
Trend, Gold Run is in a district with a long history of mining and exploration activity dating back to the 
1860s. Since the 1960s, 15 different operators have completed 131 drill holes (totaling 17,823 metres / 
58,476 feet), alongside the collection of 454 soil samples and 827 rock samples. 

Notably, a 2008 diamond drilling program by Golden Predator Mining Corp. returned strong gold assay 
results, which have been reviewed and validated by the current operator using original assay certificates 
from ALS Chemex. Highlights include: 

• Hole GPA0041 – 120 ft. – 125 ft. @ 11.2 g/t Au, 20 g/t Ag 

• Hole GPA0111 – 180 ft. – 190 ft. @ 6.1 g/t Au, 12 g/t Ag 

• Hole GPA0272 – 80 ft.-110 ft @ 27.41 g/t, 83 g/t Ag 

o including 80 ft. – 95 ft. @53.31 g/t Au, 143 g/t Ag 

Exploration efforts will focus on identifying epithermal-style gold mineralization, with additional potential for 
Carlin-type mineralization given the property’s strategic location. There is also potential for skarn or 
porphyry-style systems associated with nearby intrusive bodies. 

Ty Magee, P. Geo., a Qualified Person, as defined by NI 43-101, and a consultant to the Company, has 
reviewed and approved the scientific and technical information contained in this discussion. 

Terms of the Transaction 

Under the terms of the Option Agreement, the Company has an option to acquire a 100% interest in the 
Gold Run Property by making cash payments totalling US $450,000 to the Optionor as follows: (i) US 
$50,000 on the date of TSX Venture Exchange Acceptance; (ii) US $50,000 on the first anniversary of the 
Option Agreement; (iii) US $50,000 on the second anniversary of the Option Agreement, (iv) US $75,000 
on the third anniversary of the Option Agreement; (v) US $75,000 on the fourth anniversary of the Option 
Agreement; (vi) US $75,000 on the fifth anniversary of the Option Agreement; and (vii) US $75,000 on the 
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sixth anniversary of the Option Agreement. The Company has agreed to reimburse the Optionor for certain 
annual filing fees paid by them in the amount of US $17,500. 

The Company has also agreed to make certain milestone payments to the Optionor as follows: (i) US 
$500,000 within sixty days of completion of a preliminary economic assessment on the Gold Run Property, 
(ii) US $1,000,000 within sixty days of completion of a pre-feasibility study on the Gold Run Property; and 
(iii) US $1,000,000 with the earlier of sixty days of completion of a feasibility study and the Company 
obtaining sufficient financing to construct a mine on the Gold Run Property. 

The Company has also agreed to grant a 2% net smelter return royalty on all minerals mined, produced or 
otherwise recovered from the Gold Run Property (the “NSR”), subject to a buyback of one-quarter of the 
NSR for US $750,000, in favour of the Optionor. 

The Gold Run Property is subject to the terms of a mineral lease agreement with the Gomes Family Trust 
(the “Gomes Agreement”). Under the terms of the Gomes Agreement, an annual advance royalty payment 
of US $25,000 is payable to the Gomes Family Trust. The Gomes Family Trust also retain a 2% net smelter 
return royalty on certain claims of the Gold Run Property and a 1.5% net smelter return royalty on other 
claims of the Gold Run Property. The total royalties payable, including any advance royalty payments, 
under the Gomes Agreement is limited to US $4,000,000. 

The Optionor is arm’s length to the Company. There is no finder’s fee payable under the transaction. 

The transaction is subject to acceptance by the TSX Venture Exchange. 

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

Three Months Ended: Mar 31, 2025 Dec 31, 2024 Sept 30, 2024 Jun 30, 2024 

Total revenue $Nil $Nil $Nil $Nil 

Net loss ($69,866) ($120,775) ($192,962) ($180,836) 

Net loss per share (basic and diluted) $(0.00) $(0.00) $(0.00) $(0.00) 

     

Three Months Ended: Mar 31, 2024 Dec 31, 2023 Sept 30, 2023 Jun 30, 2023 

Total revenue $Nil $Nil $Nil $Nil 

Net loss ($105,842) ($3,619,542) ($228,337) ($150,909) 

Net loss per share (basic and diluted) $(0.00) ($0.08) ($0.01) $(0.00) 
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 due to 
impairment loss of $3,359,097 recognized on the Company’s Mexican properties. The loss during the three 
months ended March 31, 2023 was higher than other quarters due to the impairment charge, relating to the 
Peñasco Quemado and La Frazada properties, in the aggregate amount of $4,880,868 incurred in that 
period.  
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RESULTS OF OPERATIONS 
 
Three months ended March 31, 2025, compared to the same period in 2024 

During the three months ended March 31, 2025, the Company reported a net loss of $69,866 and a loss 
per share of $0.00 (2024 - loss of $105,842, and a loss per share of $0.00). A summary of expenses for 
the three months ended March 31, 2025 and 2024 are in the following chart. 
 
 

  

Three months ended March 31, 2025 2024 

  $ $ 

   

General and administrative expenses   

Accounting and audit 9,000  15,000  

Bank charges and interest 106  179  

Exploration research and investigation  -  3,927  

Filing and listing fees 6,408  16,421  

Insurance  3,713  7,711  

Investor relations and marketing -  16,725  

Legal and professional fees 10,057  4,571  

Management, consulting and advisory fees 30,000  48,000  

Office and miscellaneous 16,203  9,759  

Rent - 1,873 

Transfer agent fees - 550 

Loss before other items (75,487) (124,716) 

 
  

Other income (expenses)   

Interest income  5,672 13,885 

Foreign exchange gain (51) 4,989 

Net loss for the period (69,866) (105,842)    

Other comprehensive loss   

Currency translation differences - 5     

Total comprehensive loss for the period (69,866) (105,837) 

 
Operating expenses for the three months ended March 31, 2025, totaled $75,487, compared to $124,716 
for the same period in 2024, representing a decrease of $49,229. The reduction is primarily attributable to 
lower personnel costs and a reduction in investor relations and marketing expenditures. In the prior period, 
the Company engaged in some corporate communications and shareholder outreach initiatives that were 
not repeated in the current period. Filing and listing fees, insurance costs, and rent were also lower in the 
current quarter. These decreases were partially offset by increased legal and professional fees related to 
corporate advisory services and general administrative activities. 
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FINANCING ACTIVITIES 
 
The Company did not undertake any financing activities during the three months ended March 31, 2025. 
 
LIQUIDITY AND CAPITAL RESOURCES 
 
As at March 31, 2025, the Company had cash of $793,182, compared to $867,883 as at December 31, 
2024. The net decrease in cash during the period was primarily due to cash used in operating activities of 
$74,701 (2024 - $111,180). For the three months ended March 31, 2024, the cash outflows were partially 
offset by government assistance received (for exploration projects) of $61,856. 

As at March 31, 2025, the Company’s total liabilities were $1,332,900, all of which were classified as 
current. These comprised accounts payable and accrued liabilities of $82,900 and a deferred purchase 
consideration of $1,250,000 related to the Company’s silver project. As previously noted, the deferred 
purchase consideration was settled subsequent to year-end. The Company’s working capital deficit as at 
March 31, 2025, was $507,006. 

The Company has not pledged any of its assets as security for loans and is not subject to any debt 
covenants. 

As at March 31, 2025, the Company’s commitments primarily related to the KCP acquisition deferred cash 
consideration of $1,250,000, which was settled subsequent to period-end through the issuance of 
3,000,000 common shares and a cash payment of $50,000. 
 
RELATED PARTY TRANSACTIONS 
 
Key management comprises the directors, officers and consulting geologist of the Company. Compensation 
paid or accrued to key management or companies controlled by key management personnel during the 
three months ended March 31, 2025 and 2024 are as follows: 

     

    2025 2024 
   $ $ 

Professional fees   9,000 6,419  

Management, consulting and advisory   30,000 48,000 
     

    39,000 54,419  

 
Professional fees include $9,000 (2024 - $nil) charged by CFO Advantage Inc., a company controlled by 
the current Chief Financial Officer (“CFO”), and $nil (2024 - $6,419) charged by Malaspina Consultants 
Inc., a company controlled by the former CFO, for the provision of CFO services. These amounts are 
included in accounting and audit expenses in the consolidated statements of loss and comprehensive loss. 
As at March 31, 2025, $3,000 (December 31, 2024 - $nil) was owed to CFO Advantage Inc., and included 
in accounts payable and accrued liabilities. 
 
Management, consulting and advisory charges represent fees of $30,000, paid to the Chief Executive 
Officer for management services. In 2024, fees were paid to Integrity Capital Group, a company in which 
the Chief Executive Officer (“CEO”) and a director of the Company are directors, for the provision of CEO 
and management services, as well as fees charged by a company controlled by a director of the Company 
for technical consulting services.  Until June 28, 2024, Scott Margach served as the Executive Vice 
President of the Company and charged fees, in conjunction the CEO, through Integrity Capital Group, for 
management services to the Company. As at March 31, 2025, $10,000 (December 31, 2024 - $10,000) 
was owed to the CEO and included in accounts payable and accrued liabilities. 
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All transactions with related parties have occurred in the normal course of operations.  
 
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, accounts payable and accrued liabilities, deferred 
purchase consideration and other payables; the fair values of which, other than deferred purchase 
consideration, approximates their carrying values due to the short-term nature of these instruments. The 
fair value of the deferred purchased consideration is estimated to be $1,250,000 at March 31, 2025 
(December 31, 2024  - $1,250,000), using a discount rate of 15%. 
 
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 March 
31, 2025, the Company had cash of $793,182 (December 31, 2024 - $867,883) to settle liabilities of 
$1,332,900 (December 31, 2024 - $1,338,409) due within 12 months. Certain conditions cast significant 
doubt on the Company’s ability to meet its financial obligations. Refer to Note 1 for more information 
regarding the Company’s liquidity risk. 
 
Foreign currency risk 
The Company conducts its business in Canada. At times, the Company may have exploration expenditures, 
and or funding provided by the Company, in US dollars. Accordingly, the Company’s cash profile and 
exploration expenditures could be 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 March 31, 2025, a 5% change in exchange rates could give rise to 
a change in the net loss by approximately $5,600 (December 31, 2024 - $6,589). The Company does not 
employ the use of any hedging or other derivative instruments in the management of its foreign currency 
risk. 
 
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 are not held in investment accounts; 
therefore, is not exposed to the 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 I chartered bank and other depository 
insured Canadian financial institutions as well as monitoring those institutions’ credit ratings. 
 
Price risk 
The Company is not exposed to significant price risk. 
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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 the date of this MD&A:  
 

Issued and outstanding common shares 47,336,500  
Share options with a weighted average exercise price of $0.09 2,980,000  
Share purchase warrants with a weighted average exercise price of $0.15 2,000,000  

Fully diluted 52,316,500  

 
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, 
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. 
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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 
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, 
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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 24, 2025, 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, 2024 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. 

https://www.sedarplus.ca/
https://www.sedarplus.ca/

