Guanajuato
Silver::

Guanajuato Silver Reports 2"¢ Consecutive Quarter of Positive Mine Operating Income
~ Also 2" Consecutive Quarter of Positive Adjusted EBITDA of US$892,277 ~

November 22, 2024 — Vancouver, British Columbia — Guanajuato Silver Company Ltd. (the “Company” or
“GSilver”) (TSXV:GSVR)(OTCQX:GSVRF) is pleased to announce financial and operating results for the three
month and nine month periods ending September 30, 2024. All dollar amounts are in US dollars (US$) and
prepared in accordance with IFRS Accounting Standards (“IFRS”) as issued by the International Accounting
Standards Board. This news release should be read in conjunction with the Company’s unaudited condensed
consolidated interim financial statements for the period ended September 30, 2024 and Management’s
Discussion & Analysis (“MD&A”) thereon, which can be viewed under the Company’s profile at
www.sedarplus.ca. Production results are from the Company’s wholly-owned El Cubo Mines Complex (“El
Cubo”), Valenciana Mines Complex (“VMC”), Pinguico project (“Pinguico”), and San Ignacio mine (“San
Ignacio”) in Guanajuato, Mexico, the Horcon Project (“Horcon”) located in Jalisco, Mexico, and the Topia
mine (“Topia”) located in Durango, Mexico.

Selected Q3 2024 (Three Month Period) Highlights:

e Positive mine operating income of $515,576; Q3 represents the second consecutive quarter of
positive income from mining operations.

e All-in Sustaining Cost (“AISC”)* of $23.88 per silver-equivalent (“AgEq”) ounce; this represents a
7% improvement over the previous quarter.

e Cash cost per AgEq ounce was $18.78; this was a 6% improvement over the previous quarter. Over
the past 12-months, GSilver has made significant capex investments designed to improve operational
efficiencies at all four of the Company’s producing silver mines (Except as otherwise noted, see note
to table below for details regarding the Company’s AgEq calculations).

e Production for the quarter of 779,797 AgEq derived from 413,607 ounces of silver, 3,617 ounces of
gold, 806,945 pounds of lead and 926,056 pounds of zinc.

e Silver production of 413,607 ounces was an increase of 4% over the previous quarter. Silver
production accounted for 50% of Q3 revenue; 43% of revenue was generated by gold production.
Guanajuato Silveris a primary silver and gold producer with over 90% of revenues being derived from
the sale of precious metals. All lead and zinc production comes exclusively from the Company’s Topia
mine located in northwest Durango.

e During the quarter the Company confirmed an important production milestone - over 3,000,000
AgEq ounces had been produced at El Cubo since the restart of operations in late 2021. For this
purpose, AgEg has been calculated using an 82.77:1 (Ag/Au) ratio from October 1, 2021, until
September 20, 2024.

e In the quarter, the Company announced the complete repayment of its US$7,500,000 silver and
gold pre-payment facility to Swiss-based precious metals trading firm, OCIM Metals & Mining S.A.
(“OCIM”); this followed the Q2 repayment in full of the US$5,000,000 concentrate pre-payment
facility owed to Ocean Partners UK Limited ("Ocean Partners”).

e Total tonnes milled at the Company’s three production facilities was 144,537 tonnes, which was a
decrease of 10% from the previous quarter. The majority of this decrease is attributable to
outstanding fleet and mill maintenance requirements; during the quarter, the Company undertook
an enhanced maintenance and repairs program at all operations that is expected to continue into
Q4.


http://www.sedarplus.com/

Revenue for the quarter of $18.3M represented a 17% increase over Q3 2023, and a decrease of
11% over the previous quarter. Consolidated revenue for the quarter was generated by a realized
average price of $29.43 per silver ounce, $2,477 per gold ounce, $0.93 per pound of lead, and $1.25
per pound of zinc.

Positive adjusted EBITDA* of $892,277; the second consecutive quarter of positive adjusted EBITDA
confirms that cash flow from mining operations is improving.

Net loss for the quarter of $4.8M. Non-cash items accounted for nearly 40% of this loss; as an
example, the non-cash derivative loss related to the Company’s gold loan with Ocean Partners was
$1.66M. Importantly, as the gold spot price rises, derivative losses are more than off-set by higher
revenue from the sale precious metals concentrates.

As of September 30, 2024, the Company had cash and cash equivalents of $1.6M and negative
working capital of $20.4M; subsequent to the end of the quarter, the Company closed an equity
financing on October 30 for C$8.72M.

Quarterly Revenue and Production

® Revenue

800000

$20.5M

i $18.3M
600000 $17.1M $16.8M $16.5M $17.7M
$15.4M -6M

$15.6

400000 —

200000 4— $4.1M

T T T T T T T T T T T
Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 QL Q2 Q3
2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024



Q3 Revenues by Metal

$10,000 /\

$8,000
$6,000
$4,000
$2,000
$_

‘000 USD

2023

2024

MSilver 4Gold mlLead MZinc

"EBITDA, (Earnings Before Interest, Taxes, Depreciation and Amortization) Adjusted EBITDA, AISC and
working capital are non-IFRS financial measures with no standardized meaning under IFRS, and therefore
they may not be comparable to similar measures presented by other issuers. For further information and
detailed reconciliations of Non-IFRS financial measures to the most directly comparable IFRS measures see
“Non-IFRS Financial Measures” in this News Release.

OPERATING AND FINANCIAL HIGHLIGHTS

Commercial production at the El Cubo Mines Complex (“CMC”) commenced on October 1, 2021. The
Valenciana Mines Complex (“VMC”), the San Ignacio mine (“San Ignacio”) and the Cata mill facility, and the
Topia Mines Complex (“Topia”) were acquired on August 4, 2022. Topia had continuous production
throughout the acquisition. The San Ignacio mine recommenced production in August 2022 and production
at the Valenciana mine also began in August 2022. Recommissioning of the Cata plant began in December
2022 with processing commencing in January 2023.



The following table summarizes the Company’s consolidated operating and financial results for the three
and nine months ended September 30, 2024 and 2023:

Three months ended Three months ended
Consoldated September 30 September 30 % Change June 30 % Change

2024 2023 2024
Operating
Tonnes mined 138,575 134 865 3% 171,534 (193]
Tonnes milled 144 537 132 484 9% 161,457 [1023)
Silver ounces produced 413,607 425 488 (33%3) 398,685 4%
Gold ounces produced 3,617 3,441 5% 4,255 [15%)
Lead produced {lbs) 806,945 935,738 [14%) 806,295 0%
Zinc produced {lbs) 926,056 857,660 B% 1,067,538 [13%)
Silver equivalent (“AgEq”) ounces produced' 779,797 787,086 (1%) 823,679 (5%)
Silver ounces sold 390,361 423 855 (B3] 403,084 (33%3)
Gold ounces sold 3,625 3,773 [d33) 4 306 [168%3)
Lead sold (lbs) 701,512 884,204 (21%) 787,635 [11%)
Zinc sold (Ibs) 799,318 827,101 (3% 1,074,624 (26%)
AgEq ounces sold'!! 748,747 808,742 (79%) 833,208 (10%)
Cost pertcmne[ﬁ]ﬁl 102.58 121.82 [16%) 100.46 2%
Cash cost per AgEq ounce (5) I1H2H5] 18.78 20,79 [10%) 19593 (B%)
AISC per AgEq ounce (5] [1H3N5] 23.88 26.22 =k 2555 (73]
Financial $ $ $
Revenue 18,309,105 15,643 649 17% 20,551,138 [11%3)
Cost of Sales 17,793,529 19,968,655 (11%) 19,603,706 =k
Mine operating gain (loss) 515,576 (4,325,008) 112% 947 433 [463%3)
Mine operating cashflow before taxes'' 3,300,035 (1,576,212) 309% 3,887,524 (15%)
Net loss (4,863,548)  (7.062,158) (31%) (2,749,933 77%
EBITDAMHS! (462,880)  (3,029,671) (85%) 2,007,807  (123%)
Adjusted EBITDAMN 892,277  (3,612,173) 125% 1,916,933 (53%)
Realized silver price per ounce' 2043 2360 25% 2878 2%
Realized gold price per DLIFIEE:SI 247738 152931 28% 2,33424 6%
Realized lead price per pound'™ 0.53 0.59 (6%) 0.98 (5%)
Realized zinc price per pound'® 125 110 13% 129 (4%)
Working capital'™ (20,473,053) (19,558,888) (5%) (16,770,538 (22%)
Shareholders
Loss per share —basic and diluted (0.01) (0.02) 50% (0.01) 0%
Weighted Average Shares Outstanding 418,241,356 341,055,800 23% 387,959,573 8%

1. Silver equivalents are calculated using 84.04:1 (Ag/Au), 0.03:1 (Ag/Pb) and 0.04:1 (Ag/Zn) ratio for Q3 2024; an
81.83:1 (Ag/Au), 0.04:1 (Ag/Pb) and 0.05:1 (Ag/Zn) ratio for Q3 2023; an 84.34:1 (Ag/Au), 0.04:1 (Ag/Pb) and 0.05:1
(Ag/Zn) ratio for YTD 2024; and an 82.21:1 (Ag/Au), 0.04:1 (Ag/Pb) and 0.05:1 (Ag/Zn) ratio for YTD 2023,

respectively.

2. Cash cost per silver equivalent ounce includes mining, processing, and direct overhead. See Reconciliation to IFRS
in the Non-IFRS Financial Measures section of this news release.
3. AISC per AgEq oz includes mining, processing, direct overhead, corporate general and administration expenses, on-
site exploration, reclamation, and sustaining capital. See Reconciliation to IFRS in the Non-IFRS Financial Measures

section of this news release.

4. See Reconciliation of earnings before interest, taxes, depreciation, and amortization in the Non-IFRS Financial

Measures section of this news release.



5. Mine Operating Cashflow Before Taxes, Cash cost per silver equivalent, cost per tonne, AISC per AgEq ounce,
EBITDA, Adjusted EBITDA and working capital are non-IFRS financial measure with no standardized meaning under
IFRS, and therefore they may not be comparable to similar measures presented by other issuers. For further
information and detailed reconciliations of non-IFRS financial measures to the most directly comparable IFRS
measures see “Non-IFRS Financial Measures” in the Non-IFRS Financial Measures section of this news release.

6. Based on provisional sales before final price adjustments, before payable metal deductions, treatment, and refining
charges.

7. Mine operating cash flow before taxes is calculated by adding back depreciation, depletion, and inventory write-
downs to mine operating loss. See Reconciliation to IFRS in the Non-IFRS Financial Measures section of this news
release.

NON-IFRS FINANCIAL MEASURES

The Company has disclosed certain non-IFRS financial measures and ratios in this MD&A, as discussed below.
These non-IFRS financial measures and non-IFRS ratios are widely reported in the mining industry as
benchmarks for performance and are used by Management to monitor and evaluate the Company's
operating performance and ability to generate cash. The Company believes that, in addition to financial
measures and ratios prepared in accordance with IFRS, certain investors use these non-IFRS financial
measures and ratios to evaluate the Company’s performance. However, the measures do not have a
standardized meaning under IFRS and may not be comparable to similar financial measures disclosed by
other companies. Accordingly, non-IFRS financial measures and non-IFRS ratios should not be considered in
isolation or as a substitute for measures and ratios of the Company’s performance prepared in accordance
with IFRS.

Non-IFRS financial measures are defined in National Instrument 52-112 — Non-GAAP and Other Financial
Measures Disclosure (“NI 52-122") as a financial measure disclosed that (a) depicts the historical or expected
future financial performance, financial position or cash flow of an entity, (b) with respect to its composition,
excludes an amount that is included in, or includes an amount that is excluded from, the composition of the
most directly comparable financial measure disclosed in the primary financial statements of the entity, (c) is
not disclosed in the financial statements of the entity, and (d) is not a ratio, fraction, percentage or similar
representation.

A non-IFRS ratio is defined by NI 52-112 as a financial measure disclosed that (a) is in the form of a ratio,
fraction, percentage, or similar representation, (b) has a non-IFRS financial measure as one or more of its
components, and (c) is not disclosed in the financial statements.

WORKING CAPITAL

Working capital is a non-IFRS measure that is a common measure of liquidity but does not have any
standardized meaning. The most directly comparable measure prepared in accordance with IFRS is current
assets net of current liabilities. Working capital is calculated by deducting current liabilities from current
assets. Working capital should not be considered in isolation or as a substitute for measures prepared in
accordance with IFRS. The measure is intended to assist readers in evaluating the Company’s liquidity.

September 30, December 31,

As at 2024 2023
$ $

Current assets 19,396,804 20,658,097
Current liabilities 39,869,863 39,099,110

Working capital (20,473,059) (18,441,013)




MINE OPERATING CASH FLOW BEFORE TAXES

Mine operating cash flow before taxes is a non-IFRS measure that does not have a standardized meaning
prescribed by IFRS and therefore may not be comparable to similar measures presented by other issuers.
Mine operating cash flow is calculated as revenue minus production costs, transportation and selling costs
and inventory changes. Mine operating cash flow is used by management to assess the performance of the
mine operations, excluding corporate and exploration activities, and is provided to investors as a measure
of the Company’s operating performance.

Three months ended
September 30, June 30, March 31, December 31, September 30, June 30, March 31,
2024 2024 2024 2023 2023 2023 2023
5 5 5 5 5 5 3
Revenues 18,309,105 20,551,139 17,764,983 16,581,367 15,643,649 16,823,042 17,118,424
Production cost {14,826181)  [16,220,357)  (15,141,325) {14,825,398) [16,138,682)  (16,415,956)  [15,723,307)
Transportati d . 3 . . ] X . . ,
ransportaton an {315,157) (747.727) 754,552) {768,203) (719,251 |278,005) |225,173)
other support cost
Inventory changes 132,282 304,858 452 118 (143,798 (351,827 865,235 {382,130
Mine operating
cash flows befora 3,300,039 3,387,924 1,360,523 838,063 (1,576,212) 394,276 187,214
taxes
Cumulative year to date
September 30, June 30, March 31, December 31, September 30, June 30, March 31,
2024 2024 2024 2023 2023 2023 2023
] ] ] ] 5 5 5
Revenues 55,625,227 38,316,122 17,754,983 66,157,081 49 585,115 33,341,466 17,118,424
Production cost (47188 463)  (32,362,282)  (16,141,925) (63,104,443) (48,278,545)  (32,139,863)  [15,723907)
E;ﬁgﬁfg;ﬂﬂ"cggf [1,817,545)  [1,502,379) [754,652) (2,190,722) [2,422513]  [1,703,268) (825,173
Inventory changes 579,258 796,986 452,118 (28,570 121,228 483,155 [332,130)
Mine operating
cash flows before 8.548.436 5.248,447 1,360,523 (156,654 (994,721) 581,430 187.214
taxes
EBITDA

EBITDA is a non-IFRS financial measure, which excludes the following from net earnings:

o Income tax expense;
. Finance costs;
J Amortization and depletion.

Adjusted EBITDA excludes the following additional items from EBITDA:

o Share based compensation;

o Non-recurring impairments (reversals);

o Loss (gain) on derivative;

o Significant other non-routine finance items.

Adjusted EBITDA per share is calculated by dividing Adjusted EBITDA by the basic weighted average number
of shares outstanding for the period.

Management believes EBITDA is a valuable indicator of the Company’s ability to generate liquidity by
producing operating cash flow to fund working capital needs, service debt obligations, and fund capital
expenditures. Management uses EBITDA for this purpose. EBITDA is also frequently used by investors and



analysts for valuation purposes whereby EBITDA is multiplied by a factor or “EBITDA multiple” based on an
observed or inferred relationship between EBITDA and market values to determine the approximate total
enterprise value of a Company. Management believes that Adjusted EBITDA provides useful information to
investors and others in understanding and evaluating our operating results because it is consistent with the
indicators management uses internally to measure the Company's performance and is an indicator of the
performance of the Company's mining operations.

EBITDA is intended to provide additional information to investors and analysts. It does not have any
standardized definition under IFRS and should not be considered in isolation or as a substitute for measures
of operating performance prepared in accordance with IFRS. EBITDA excludes the impact of cash costs of
financing activities and taxes, and the effects of changes in operating working capital balances, and therefore
is not necessarily indicative of operating profit or cash flow from operations as determined by IFRS. Other
companies may calculate EBITDA and Adjusted EBITDA differently.

Three months ended
September 30, June 30, March 31, December 31, September 30, June 30,
2024 2024 2024 2023 2023 2023
5 5 5 5 5 s
Net loss per financial statements [4,263,5439) [2,748,933) [7,281,691) [7,624,676) [7,082,158) (2,557,528)
Depreciation and deplation — cost of sales 2,784,453 2,940,420 3,016,127 2,771,418 2,784,755 2,784 515
Depreciation and depletion —general and
administration 41,114 41,773 42 587 118,143 116,333 97,112
Interest and finance costs (income), net 1,575,082 1,775,577 1,544,130 1,154,485 1,167,308 1,126,420
Current income tax - - 1,021,355 - -
EBITDA (4632,830) 2,007,907 (2,778,867) {2,559,261) (3,029,671) (4,5459,431)
Share bazed compensation 214,129 255,208 540,783 172,535 276,334 650,135
[Gzin) lass on derivatives 1,663,209 1,488,529 1,350,446 432 081 [455,354) (233,601)
Unrealized foreign exchange (gain) loss [1,245,722) [1,833,882) 263,979 772,846 [596,485) 1,098,944
Other finznce items, net (22,891) {16,203) [452933) 20,529 191,707 -
Union peyment aszociated with
scguisitiom of “El Cubo Mines Complex” (477,232)
Endeavour Silver contingent payment 1,000,000 - - - -
Crther expenses |52 568) 10,974 113,728) (112 119) [e4,671) -
VAT write-off - - 151,303 113,809 116,008 133 835
Adjusted EBITDA 892,277 1,916,933 (929,015) (1,053,580) (3.612,173) (3.383,360)
Cumulative year to date
September 30, June 30, March 31, December 31, September 30, June 30,
2024 2024 2024 2023 2023 2023
5 5 5 ] 5 ]
Met loss per financial statements {14,955 173) {10,131,624) [7,381,6591) 131,943 447) 124,318773) {17,256,515)
Depreciation and depletion — cost of sales 8,741,080 5,556,617 3,016,127 11,642,634 8,871,216 6,122 421
Depreciation and depletion — general and 195,454
sdministration ! 84,340 42 587 388,420 270,277 153,834
Interast and finance costs {income), net 4,354,759 3,318,707 1,544,130 4,658,627 3,504,142 2,336,834
Current income tax - - 1,021,359 - -
EBITDA (1,233,240) (770,960) (2,778,867 (14,232,397 (11,673,138 (8,643,467
Share bazed compensation 1,014,120 799,991 540,783 1,300,179 1,127,644 501,310
[Ezin) loss on derivatives 4,502,584 2,838,375 1,350,446 [237,052) [829,133) (373,733)
Unrealized forsign exchange (gain) loss [3,015,624) [1,565,903) 263,979 2,457,971 1,685,125 2,281,610
Cther finance items, net [452,027) [455,135) [452,933) 185,623 165,054 -
Transaction cost associated with the
scquisition of MMR 461,622
Union payment associated with
scguisition of "EL Cubo Mines Complax” (488,634) (488,634) (488,235)
Endeazvour Silver contingent peyment 1,000,000 - - - - -
Crther expenses (55,320) [2,752) {13,728) [255,077) (132 958) [118287)
VAT write-off 151,303 151,303 151,303 525,846 412,037 296,029

Adjusted EBITDA 1,380,195 587,918 {929,015) (10,383,541 (9,783,963 (5,653,156)




Cash Cost per AgEq Ounce, All-In Sustaining Cost per AgEq Ounce and Production Cost per Tonne

Cash costs per silver equivalent oz and production costs per tonne are measures developed by precious
metals companies in an effort to provide a comparable standard; however, there can be no assurance that
the Company’s reporting of these non-IFRS measures and ratios are similar to those reported by other mining
companies. Cash costs per silver equivalent ounce and total production cost per tonne are non-IFRS
performance measures used by the Company to manage and evaluate operating performance at its operating
mining unit, in conjunction with the related IFRS amounts. They are widely reported in the silver mining
industry as a benchmark for performance, but do not have a standardized meaning and are disclosed in
addition to IFRS measures. Production costs include mining, milling, and direct overhead at the operation
sites. Cash costs include all direct costs plus royalties and special mining duty. Total production costs include
all cash costs plus amortization and depletion, changes in amortization and depletion in finished goods
inventory and site share-based compensation. Cash costs per silver equivalent ounce is calculated by dividing
cash costs and total production costs by the payable silver ounces produced. Production costs per tonne are
calculated by dividing production costs by the number of processed tonnes. The following tables provide a
detailed reconciliation of these measures to the Company’s direct production costs, as reported in its
consolidated financial statements.

AISC is a non-IFRS performance measure and was calculated based on guidance provided by the World Gold
Council (“WGC”). WGC is not a regulatory industry organization and does not have the authority to develop
accounting standards for disclosure requirements. Other mining companies may calculate AISC differently as
a result of differences in underlying accounting principles and policies applied, as well as differences in
definitions of sustaining capital expenditures. AISC is a more comprehensive measure than cash cost per
ounce and is useful for investors and management to assess the Company’s operating performance by
providing greater visibility, comparability and representation of the total costs associated with producing
silver from its current operations, in conjunction with related IFRS amounts. AISC helps investors to assess
costs against peers in the industry and help management assess the performance of its mine.

AISCincludes total production costs (IFRS measure) incurred at the Company’s mining operation, which forms
the basis of the Company’s total cash costs. Additionally, the Company includes sustaining capital
expenditures, corporate general and administrative expense, operating lease payments and reclamation cost
accretion. The Company believes this measure represents the total sustainable costs of producing silver and
gold concentrate from current operations and provides additional information of the Company’s operational
performance and ability to generate cash flows. As the measure seeks to reflect the full cost of silver and
gold concentrate production from current operations, new projects capital at current operation is not
included. Certain other cash expenditures, including share-based payments, tax payments, dividends and
financing costs are also not included.

The following tables provide detailed reconciliations of these measures to cost of sales, as reported in
notes to the Company’s consolidated financial statements.



Three months ended September 30, 2024

Three months ended September 30, 2023

El Cubo VMC San Ignacio Topia Consolidated El Cubo VMC—S.an Topia Consolidated L
Ignacio Change
Cost of sales (5 5,652,071 4,563,973 2,587,791 4,976,362 17,780,197 7,154,236 6,870,958 5,930,560 19,955,754 (11%)
Transpartation and selling cost I (37,464} (193,744) (78,661) 8,033 (301,837) (177,839) (48,154) (480,361) (708,354) (57%)
Inventory changes 213,109 (174,967) (89,036) 177,177 132,282 (443,448) (321,927 403,448 (361,927) (137%)
Depreciation (1,038,566) (850,723) (436,698) (458,476) (2,784,463) (1,099,989)  (1,296,630) (352,175) (2,748,795) 1%
Production cost 4,795,149 3,344,539 1,983,396 4,703,096 14,826,131 5,432,960 5,204,246 5,501,473 16,138,682 (8%)
Add (subtract):
Government royalties and mining taxes 33,048 43,410 22,674 (283,375) (178,243) 43,424 (11,659) 185,683 223,448 (180%)
Total cash cost 4,828,197 3,393,949 2,006,070 4,419,722 14,647,938 5,482,384 5,192,587 5,687,156 16,362,126 (10%)
General and administrative - corporate - - - - 2,117,753 - - - 2,093,963 1%
Operating lease payments 234,151 214,046 108,622 98,995 655,815 333,143 154,935 28,711 516,789 27%
Sustaining capital expenditures 676,160 227,851 224,875 69,020 1,197,907 479,009 424,444 760,125 1,663,576 (28%)
Total All-in sustaining cash cost 5,738,509 3,835,846 2,339,567 4,587,737 18,619,412 6,294,533 5,771,967 6,475,993 20,636,454 (10%)
Tonnes milled 63,897 40,440 20,427 13,772 144,537 62,742 53,123 16,613 132,484 9%
Silver equivalent ounces produced 263,360 146,375 89,122 280,940 779,797 192,664 290,216 304,206 787,086 (1%)
Production cost per tonne 68.60 82.70 97.10 341.49 102.58 86.59 97.95 331.16 121.82 (16%)
Cash cost per AgEq ounce produced (10%)
18.33 23.19 22.51 15.73 18.78 28.46 17.89 18.70 20.79
All-in sustaining cash cost per AgEq ounce (9%)
produced 21.79 26.21 26.25 16.33 23.88 32.67 19.89 21.29 26.22
Mining cost per tonne 33.33 45.28 65.88 248.87 62.38 40.93 65.04 254.79 77.42 (19%)
Milling cost per tonne 22.88 18.50 18.89 55.60 24.59 26.29 15.93 47.73 24.85 (1%)
Indirect cost per tonne 12.39 18.92 8.33 33.02 15.61 159.36 16.33 28.64 15.55 (20%)
Production cost per tonne 68.60 82.70 97.10 341.49 102.58 86.59 97.95 331.16 121.82 (16%)
Mining 2,329,365 1,830,982 1,427,369 3,427,525 9,015,242 2,568,228 3,455,346 4,232,753 10,256,327 (12%)
Milling 1,559,863 748,327 385,892 820,779 3,554,862 1,649,796 849,428 792,500 3,292,125 8%
Indirect 865,921 765,230 170,135 454,792 2,256,077 1,214,936 899,472 475,819 2,590,231 (13%)
Production Cost 4,795,149 3,344,539 1,983,396 4,703,006 14,826,181 5,432,960 5,204,246 5,501,473 16,138,682 (8%]

1. Silver equivalents are calculated using 84.04:1 (Ag/Au), 0.03:1 (Ag/Pb) and 0.04:1 (Ag/Zn) ratio for Q3 2024; an
81.83:1 (Ag/Au), 0.04:1 (Ag/Pb) and 0.05:1 (Ag/Zn) ratio for Q3 2023, respectively.

2. Cash cost per silver equivalent ounce includes mining, processing, and direct overhead.

3. AISC per oz includes mining, processing, direct overhead, corporate general and administration expenses, on-site
exploration, reclamation, and sustaining capital.

4. Production costs include mining, milling, and direct overhead at the operation sites.

5. Consolidated amount for the three months ended September 30, 2024, excludes $3,986 in relation to silver
bullion transportation and selling cost from cost of sales.

Nine months ended September 30, 2024

Nine months ended September 30, 2023

El Cubo VMC San Ignacio Topia Consolidated El Cubo \!I:'(;;?)n Topia Consolidated Ch:ﬁnge
Cost of sales 5 19,061,151 13,007,845 8,110,415 16,603,840 56,783,252 22,695,055 17,459,108 19,171,767 59,365,930 (4%)
Transportation and selling cost (5! [205,431) (450,428) [230,907) (896,213) (1,782,978) [511,124) (252,949)  (1,573,324)  (2,337,397) (24%)
Inventory changes 241,355 198,245 140,570 349,099 525,268 (816,051) 444,236 453,042 121,228 667%
Depreciation (3,025,593)  (2,679,567)  (1,681,812)  (1,354,108) (8,741,080) (8,125,446)  (3,047,729)  (1,698,040)  (8,871,216) (1%)
Production cost 16,071,483 10,076,095 6,338,266 14,702,619 47,188,463 17,242,434 14,642,666 16,393,446 48,278,545 (2%)
Add (subtract):
Government royalties and mining taxes 96,945 77,973 50,268 (11,103) 214,083 126,129 27,072 608,494 761,695 (72%)
Total cash cost 16,168,428 10,154,069 6,388,533 14,691,516 47,402,545 17,368,563 14,669,738 17,001,940 49,040,241 (3%6)
General and administrative - corporate - - - - 6,464,930 - - - 7,328,258 {12%)
Operating lease payments 366,621 503,399 167,098 297,638 1,334,756 745,510 347,823 103,576 1,200,910 11%
Sustaining capital expenditures 2,323,599 552,054 889,498 228,143 4,393,295 1,551,061 1,292,120 1,857,873 4,701,054 (796)
Total All-in sustaining cash cost 18,858,648 11,609,522 7,445,130 15,217,296 59,595,586 19,669,134 16,309,681 18,963,389 62,270,462 (a%6)
Tonnes milled 239,549 122,225 71,312 37,986 471,072 234,986 166,376 55,095 456,457 3%
Silver equivalent ounces produced 230,057 530,735 372,859 857,038 2,590,789 218,488 540,015 907,968 2,666,470 (3%6)
Production cost per tonne 67.09 82.44 88.88 387.05 100.17 7338 88.01 297.55 105.77 (5%)
Cash cost per AgEq ounce produced 19.48 19.13 17.13 17.14 18.30 21.22 15.61 18.73 18.39 (1%)
:l:;:‘ui‘;;“i’”"g cash cost per AgEq ounce n72 21.87 19.96 12.76 23.00 2.03 17.35 20.89 2335 113%)
Mining cest per tonne 3275 48.84 61.19 273.01 61.01 32.88 54.82 221.08 63.59 (4%8)
Willing cost per tonne 22.96 17.5% 18.98 67.08 24.62 24.25 16.27 46.48 24.02 3%
Indirect cost per tonne 11.39 15.61 8.70 41.96 14.54 16.25 16.52 29.99 18.15 (20%)
Production cost per tonne 67.09 82.44 88.88 387.05 100.17 73.38 88.01 297.55 105.77 (5%)
Mining 7,844,565 5,969,905 4,363,664 10,560,665 28,738,803 7,725,847 9,121,457 12,180,320 29,027,623 (1%)
Milling 5,499,433 2,158,684 1,353,851 2,547,991 11,595,958 5,698,920 2,706,358 2,560,639 10,565,918 6%
Indirect 2,727,485 1,507,507 620,750 1,593,955 6,845,701 3,817,667 2,814,851 1,652,487 8,285,004 {17%)
Production Cost 16,071,483 10,076,095 6,338,266 14,702,619 47,188,463 17,242,435 14,642,666 16,393,446 48,278,545 (29%)




1. Silver equivalents are calculated using 84.34:1 (Ag/Au), 0.04:1 (Ag/Pb) and 0.05:1 (Ag/Zn) YTD 2024 and an
82.21:1 (Ag/Au), 0.04:1 (Ag/Pb) and 0.05:1 (Ag/Zn) YTD 2023, respectively.

2. Cash cost per silver equivalent ounce includes mining, processing, and direct overhead.

3. AISC per oz includes mining, processing, direct overhead, corporate general and administration expenses, on-site
exploration, reclamation, and sustaining capital.

4. Production costs include mining, milling, and direct overhead at the operation sites.

Consolidated amount for the nine months ended September 30, 2024, excludes $3,986 in relation to silver bullion

transportation and selling cost from cost of sales.

About Guanajuato Silver

GSilver is a precious metals producer engaged in reactivating past producing silver and gold mines in
central Mexico. The Company produces silver and gold concentrates from the El Cubo Mine, Valenciana
Mines Complex, and the San Ignacio mine; all three mines are located within the state of Guanajuato,
which has an established 480-year mining history. Additionally, the Company produces silver, gold, lead,
and zinc concentrates from the Topia mine in northwestern Durango. With four operating mines and three
processing facilities, Guanajuato Silver is one of the fastest growing silver producers in Mexico.

Qualified Person

William Gehlen, a Director of Guanajuato Silver, is a Certified Professional Geologist with the American
Institute of Professional Geologists (No. 10626), and a Qualified Person as defined by National Instrument
43-101, Standards of Disclosure for Mineral Projects.

Mr. Gehlen has reviewed and verified technical data disclosed in this news release and detected no significant
QA/QC issues during review of the data and is not aware of any sampling, recovery or other factors that could
materially affect the accuracy or reliability of the drilling data referred to herein. Verified data underlying the
disclosed information includes reviewing compiled assay data; QAQC performance of blank samples,
duplicates, and certified reference materials; and grade calculation formulas.

ON BEHALF OF THE BOARD OF DIRECTORS
“James Anderson”
Chairman and CEO

For further information regarding Guanajuato Silver Company Ltd., please contact:
JJ Jennex, Gerente de Comunicaciones, T: 604 723 1433
E: jjj@Gsilver.com

Gsilver.com

Guanajuato Silver Bullion Store
Please visit our Bullion Store, where Guanajuato Silver coins and bars can be purchased.

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


https://store.gsilver.com/en-ca

Forward-Looking Statements

This news release contains certain forward-looking statements and information, which relate to future events or
future performance including, but not limited to, improvements in operational efficiencies; fluctuations in
production results and the Company’s status as one of the fastest growing silver producers in Mexico.

Such forward-looking statements and information reflect management's current beliefs and expectations and are
based on information currently available to and assumptions made by the Company; which assumptions, while
considered reasonable by the Company, are inherently subject to significant operational, business, economic and
regulatory uncertainties and contingencies. These assumptions include: our estimates of mineralized material at El
Cubo and San Ignacio and the assumptions upon which they are based, including geotechnical and metallurgical
characteristics of rock conforming to sampled results and metallurgical performance; available tonnage of
mineralized material to be mined and processed; resource grades and recoveries; assumptions and discount rates
being appropriately applied to production estimates; the ability of the Company to ramp up processing of
mineralized material at its processing plants at the projected rates and source sufficient high grade mineralized
material to fill such processing capacity; prices for silver, gold and other metals remaining as estimated;
currency exchange rates remaining as estimated; availability of funds for the Company's projects and to satisfy
current liabilities and obligations including debt repayments; capital cost estimates; decommissioning
and reclamation estimates; prices for energy inputs, labour, materials, supplies and services (including
transportation) and inflation rates remaining as estimated; no labour-related disruptions; no unplanned delays or
interruptions in scheduled construction and production; all necessary permits, licenses and regulatory approvals
are received in a timely manner; and the ability to comply with environmental, health and safety laws. The foregoing
list of assumptions is not exhaustive.

Readers are cautioned that such forward-looking statements and information are neither promises nor guarantees,
and are subject to risks and uncertainties that may cause future results, level of activity, production levels,
performance or achievements of GSilver to differ materially from those expected including, but not limited to,
market conditions, availability of financing, future prices of gold, silver and other metals, currency rate fluctuations,
rising inflation and interest rates, actual results of production, exploration and development activities, actual
resource grades and recoveries of silver, gold and other metals, availability of third party mineralized material for
processing, unanticipated geological or structural formations and characteristics, geopolitical conflicts including
wars, environmental risks, operating risks, accidents, labor issues, equipment or personnel delays, delays in
obtaining governmental or regulatory approvals and permits, inadequate insurance, and other risks in the mining
industry. There are no assurances that GSilver will be able to successfully discover and mine sufficient quantities of
high grade mineralized material at El Cubo, VMC, San Ignacio and Topia for processing at its existing mills to increase
production, tonnage milled and recoveries rates of gold, silver, and other metals in the amounts, grades, recoveries,
costs and timetable anticipated. In addition, GSilver’'s decision to process mineralized material from El Cubo, VMC,
San Ignacio, Topia and its other mines is not based on a feasibility study of mineral reserves demonstrating economic
and technical viability and therefore is subject to increased uncertainty and risk of failure, both economically and
technically. Mineral resources and mineralized material that are not Mineral Reserves do not have demonstrated
economic viability, are considered too speculative geologically to have the economic considerations applied to them,
and may be materially affected by environmental, permitting, legal, title, socio-political, marketing, and other
relevant issues. There are no assurances that the Company's projected production of silver, gold and other metals
will be realized. In addition, there are no assurances that the Company will meet its production forecasts or generate
the anticipated cash flows from operations to satisfy its scheduled debt payments or other liabilities when due or
meet financial covenants to which the Company is subject or to fund its exploration programs and corporate
initiatives as planned. There is also uncertainty about the impact of the resurgence of COVID-19, the ongoing war in
Ukraine, inflation and rising interest rates and the impact they will have on the Company's operations, supply chains,
ability to access mining projects or procure equipment, supplies, contractors and other personnel on a timely basis
or at all and economic activity in general. Accordingly, readers should not place undue reliance on forward-looking
statements or information. All forward-looking statements and information made in this news release are qualified
by these cautionary statements and those in our continuous disclosure filings available on SEDAR+
at www.sedarplus.ca including the Company’s most recently filed annual information form. These forward-looking
statements and information are made as of the date hereof and the Company does not assume any obligation to
update or revise them to reflect new events or circumstances save as required by law.



http://www.sedarplus.ca/

