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Mr Peter Duncan

Chair of Panel, Bowdens Silver Project
Independent Planning Commission of NSW
Suite 15.02 Level 15 135 King St
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I am the director of a trustee company that manages my own super fund. | have held shares
in Silver Mines for over two years.

On the 10" Feb 2023 the company decided to perform a capital raising for $18m that was
offered exclusively “to institutional, professional and sophisticated investors”. This offer
was made at a 19.5% discount to the price of the shares as they traded prior. The company
also issued shares as part of this raising to the directors of the company.

I am a small investor. | have just experienced a major reduction in the value of my
investment and have seen my shareholding diluted. | was excluded from participating in this
raising.

I corresponded my thoughts to Silver Mines Limited through their web site and have not
received a response.

I understand that this capital raising by Silver Mines Limited is legal, but they strike me as
being executed in the interests of a few wealthy parties and the directors of a company on
the cusp of finally going into production. Whilst capital raisings and their corresponding
dilutions in equity are common in the share market, this particular one, | feel is greedy.

If1, as a shareholder, primarily motivated by financial returns, question the ethics and
motivations of the Board and Directors at Silver Mines Limited, then surely you and the
Independent Planning Commission of NSW should also question more extensively their
social, economic and environment licence to develop and operate this mine?

Further, if Silver Mines Limited do not acknowledge the concerns of shareholders, are they
actually listening to stakeholders and concerns in the community?






