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LEGAIDISCLAIMER

The information containedin this presentationand other information furnished by or on behalf
of Dolly Varden Silver Corporationd & 5 2:fl {N& & yéénfidential and has been prepared to
assistthe recipients hereof in conductingtheir own evaluation of Dolly Vardenand does not
purport to be completeor to containall of the information a recipienthereof may require. Dolly
Vardenand its affiliates make no representationor warranty as to the accuracy,reliability,
reasonablenesr completenessof this information and shall not have any liability for any
representationsregardinginformation containedin, or for any omissionfrom, this presentation
or any other written or oral communicationstransmitted to the recipient in the course of its
evaluation of Dolly Varden Prospectiveinvestors should conduct their own independent
investigation and analysis and consult with their own attorneys, accountants and other
professionaladvisors regardingthe merits and risks of any investmentin Dolly Varden The
information containedin this presentationis not investmentor financial product adviceand is
not intended to be used asthe basisfor making an investmentdecision Thispresentationhas
been prepared without taking into account the investment objectives, financial situation or
particular needsof any particularperson As such,this presentationshould not be relied uponfor
the purposeof evaluatingthe performanceof DollyVardenor for any other purpose

By acceptingthis presentation,you hereby acknowledgethat you are aware and that you will
adviseyour representativeghat applicablesecuritieslaws prohibit any personwho hasmaterial,
nonpublic information about a company from purchasingor sellingsecuritiesof such company
or from communicatingsuchinformation to any other person under circumstancesn which it
is reasonablyforeseeablethat suchpersonis likely to purchaseor sell suchsecurities Someof the
information in this presentation may constitute material non-public information about Dolly
Vardenand its businesspropertiesand prospects

Thispresentationshallnot, andis not intendedto, constitute or containan offer or invitation to sell,
or the solicitation of an offer to buy, and may not be used as, or in connectionwith, an offer
or invitation to sell or a sdlicitationto buy, any securitiesof Dolly Vardenin any jurisdiction No
federal, state, provincialor territorial securitiescommissionof any jurisdiction has approvedor
disapprove f the securitiesor passeduponthe adequacyofthis presentation

Certainmarket datainformation in this presentationis basedon Y I y I 3 S YeStigi éte@ ®olly
Varden obtained the industry, market and competitive position data used throughout this
presentation from internal estimatesand researchas well as from industry publications and
research,surveysand studies conducted by third parties While Dolly Varden believesthese
sourcesto be reliable, this information may prove to be inaccuratebecauseof the method by
whichDollyVardenobtainedsomeof the data for its estimatesor becausethisinformation cannot
alwaysbe verified due to the limits on the availabilityand reliability of raw data, the voluntary
nature of the data gathering process and other limitations and uncertainties Statements
containedin this presentationdescribingany studies,documentsand agreementsare summaries
only and suchsummariesare qualified in their entirety by referenceto suchstudies,documents
and agreements

Dolly Varden and its directors, officers, partners, employees, agents, affiliates,
representativesand advisorsexpresslydisclaimany and all liability based,in whole or in part,
on the information containedin this presentationor any related offering and marketingmaterials
receivedby any recipienthereof (whichonly speakasof the date identified on the coverpageof
this presentation),errorsthereinor omissiongherefrom.

FORWARIDOOKINGTATEMENTRND
INFORMATION

This presentation may contain statements that constitute & ¥ 2 NdodkiNgR& G | G SYB Y G & ¢

& F 2 NdokiNGR y T 2 NXwitliniti yhéaningof applicablesecuritieslaws,all of which are not
historicalfacts, including but not limited to, disclosureregardingpossibleevents,conditionsor
financialperformancethat is basedon assumptionsabout future economicconditionsandcourses
of action the timing and costsof future explorationactivities on DollyVardenproperties succesof
explorationactivities permitting timelinesand requirements requirementsfor additional capital
environmental requirements planned exploration and development of properties and the
results thereof, planned expendituresand budgets and the execution thereof. Often, but not
always, forward-looking statements can be identified by the use of words suchas & S E L3S O

GLIE I §EEEA YO NBASYRETA GO dARE 3K GRH DO ARIGA GRS R dz

G F 2 NB@H §iiasoh LIR i S s6HR AISE&B ariationsof suchwords and phrasesor
statementsthat certain actions, eventsor resultsd Y I 802 dif RZE Az K4 JoK d & bé
G 1 $y2e0XpdaNEISO K A SHBd#rd looking statementsor information involve known and
unknown risks, uncertainties, and other factors which may cause the actual results,
performance,or achievementsf Dolly Vardento be materially different from any future results,
performance, or achievements expressed or implied by the forwardlooking statements
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Forwardlooking statements or information relate to, among other things, Dolly + I NRSy Q&

corporate strategies, mineral resource estimatesand plans for further exploration, which will
require additional funding These forward-looking statements or information are based on
Y Iy I 3 S Ycfirgéiit ©@ectationsand beliefs as of the date of this presentationand speak
only to suchdate. In making such statements, managementhas made assumptionsregarding,
among other things: the accuracyof the estimation of mineral resources that exploration
activities and studies will provide results that support anticipated development activities
that infrastructureanticipatedto be developedor operatedby third partieswill be developedas
currently anticipated that laws, rules and regulationsare fairly and impartially observed and
enforced and that the market prices for relevant commoditiesremain at levels that justify
development

Giventhe uncertainties,assumptionsand risks,readersare cautionednot to placeunduereliance
on suchforward-looking statements or information. They should not be read as guaranteesof
future performance or result Information in this presentation is not intended to be a
comprehensivereview of all matters and developments concerning Dolly Varden and Dolly
Vardendoes not assumeany obligationto update,or to publiclyannounce,any suchstatements,
eventsor developments

exceptasrequired by law. Dolly+ I NRr8gfil@cbulddiffer materiallyfrom thoseanticipatedin these
forward-lookingstatementsor information

Foradditionalinformation on risksand uncertainties seeDolly+ | NR@ost@egentlyfiled annual
continuousdisclosurefilings,includingits mostrecentannualinformationform (the & ! L ®lpichi&
available on SEDAR+ at and on Dolly * | NRSwehsie at

The risk factors identified in the AIF and Dolly £ | NR $tifeR &
continuous disclosurefilings are not intended to representa complete list of factorsthat could
affect DollyVarden



http://www.sedarplus.ca/
http://www.sedarplus.ca/
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KSM & ISKUT

PREMIERMININGDISTRICT
Richest20kmon the planet forgoldand
silver, from Seabridge's KSM to
Newmont's Brucejack

150M ouncesof Gold
1.2Bouncesof Silver

Discoveredn just the past 3 decades

*All dollarvaluesexpressedn USD
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costeffectivedevelopment

Significant glacial retreat hagpened
up newareasfor exploration

Risingmetal priceduellingrenewed
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Webelievethe GoldenTrianglasstill
in itsinfancy

DOLLY VARDEN

KITSAULT VALLEY PROJECT




“Why Silver?

(F9 Strong Investment Fundamentals

Silver has outperformed major assets with a YTD
return of 65% surpassing stocks, bonds, and real
estate

Q Industrial Demand Growth

Industrial demand to risé.4%in 2024, with the solar
sector consuming15 million ouncesall%YoY
increase and demand from modern day medicine.

@ Supply Deficit

A 215 million-ouncesupply shortfall expected in
2024, with primary silver mines accounting for just
28%of global production. 2025 marks the seventh
consecutive year of a supply deficit.

Source: SCP Equity Research (Oct 7, 2024)
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Scarcity of Pure Silver Plays

Only13 primary silver minerfhiave significant
market presence, representing a unique scarcity
investment.

Monetary Demand Drivers

Investment demand driven by concerns over U.S.

debt, antidollar sentiment, and declining Fed
credibility
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Our Place In
the Market

DISTRICSCALE HIGHGRADE

Year after year, Dolly Varden Silver has continued to deliver
high-grade silver and gold resulitn 2025 alone, our land
package in the Golden Triangle expanded ffgnD00
hectaresto more than100,000 hectarethrough a series
of strategic acquisitions.

$175M+ RAISED SINCE 2020

By consistently raising from a position of strength Dolly Varden
Silver has never had a down round and is majority held by
strategic institutions.

SAFBEURISDICTIGNSTRONGOMMUNITY

Locatedin BC,Canadawith stable government,in a
mining friendlyregionand geat relations with the local
communities and the first Nations.

TSAV: DV NYSEA: DVS FSEDVQ
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Since2020

GROWN-ROM$20M TOOVERS500M

Since our management took over, g S Q @h&de
discoveriesraisedmoneywith strategicinvestorsand
executedon timely accretiveacquisitions

5 ACQUISITIONS

After recent acquisitions in 2025 Dolly Varden
Silver has gone from 15000 hectares to over
100,000 hectares of highly prospectiveland in the
Golden Triangle, transforming into a dominant land
holderin the district.

~200,000METER®RILLED

We have consistently delivered highgrade
intercepts yearoveryear. Balancing expansion,
extensionde-riskingandmakingnewdiscoveries.

*All valuesarein CAD
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SinceUplistingto NYse-I

DOLLYWARDEMSILVERIAS SRR

7.00
Appreciated62%-+in shareprice

6.50

Acquired85,000Haof

prospectiveland
6.00

RaisedCAD $63Mgiving us a
CAD $64M-ash position

5.50

$3.75cAD

5.00

Completed &6,13kmeter |
drill program April 21, 2025
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ALLSINCE A A
APRIL 21, 2025

3.5

Apr May Jun Jul Aug Sep Oct
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AccretiveGrowth Through M&A

KINSKUCH PORTER

All-share deal ($5M value) All-share deal ($1.1M value) All-share deal ($1.8M value)

59,000 ha from Hecla $0.085 per ounce acquisition cost 4 Properties

Adds 30KM Hazelton Trend with mineralized zones  Porter Idaho Silver Mine was the richest past Past Producing Mountain Boy Silver Mine
producing silver mine in the Golden Triangle
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History ofProduction

KITSAULVALLE Over20Moz Agproduced

DOLLYARDEMINE: TORBIMINE: PORTER IDAHMINE
Richest silver mine in the British Empire [ Yyl RIFIQa GKANR I NBS & (1920dugs1stk-a8®y/tAgA f @S NJ LINE R dzC
1919¢ 1923at 1,100 g/tAg 1949¢ 1959at 466 g/t Ag

MOUNTAINBOYMINE:
1910+ 1940+ 2000at ~ 7,000to 17,000g/t Ag

ESPERANAANE:
1909at~1,000g/t Ag
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Over 6X Increase In
Prospective Land o TR
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hectares to 100,000 hectares of prospective land and BRI > 1 PORTER ‘ 2
turned it into a district scale opportunity. 9, Q1 : RS\

KISAULT VALLEY @
PROJECT

- Dominant land position in the southern end of the
Goldpn Triangle covering 50km+ of the prospective ]
1T StaG2y F2NXIF0O0A2Y YR aw K

DollyAVardents
L elferRMGS

- Five past producing mines

- Multiple styles of mineralization all within one
property. AgPb-Zn layered systems, Epithermal Au
and Ag veins, GAu porphyry system

TSXV: DV NYSEA: DVS FSEDVQ
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Drilling success, geological modelling and consolidation A | | au
have opened up the potential for more discoveries e e b ‘ |
beyond the robust Mineral Resources of the Kitsault =~ 48 - | " \ik

Va"e Trend. 1 : _ , KISAULT VALLEY

y % ) | Hemestake el (

High-grade silver and gold deposits being expanded
and derisked

Interconnectivity and Relation between the various

styles of within a complete mineralizing system \ \‘
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Wolf Vein

Longitudinal Section

Lithology ' 1,499 g/t Ag over 15.90m

incl. 23,997 g/t Ag over 0.35m y
Wolf Vein System extended to the SW and ]
NE from the existing Mineral Resource for
a total plunge length 01100mto the high
grade Silver zone.

Sedimentary
Rock Cover

The Wolf Vein mineralization remains open
to depth and up plunge for further
expansion.

654 g/t Agover21.48m e
incl. 1,000 g/t Ag over 7.70m

. Upper Hazelton
606 g/t Agover 16.20 m - \y sedlimentary Layss
incl. 868 g/t Ag over 2.27 m 1) Assay g/t Ag
& 100 - 150
@ 150 - 300
1,422 g/t Agover21.70m e @ 300 - 500
incl. 10,700 g/t Ag over 1.00 m | ] » @® 500 - 10000
i\ > 10000
379 g/t Agover21.69m e 0 150 300m
incl. 1804 g/t Ag over 1.67 m - ..

TSXV: DV NYSEA: DVS FSEDVQ



HomestakeSilver

4.64 g/t Au, 38.0 g/t Ag over 100.80m incl
12.23 g/t Au, 84 g/t Ag over 34.93m incl

166.0 g/t Au, 675 g/t Ag over 0.97m

1.74 g/t Au, 213 g/t Ag (357 g/t AgEQ) over 93.95m incl
11.80 g/t Au, 1,824 g/t Ag (2,802 g/t AgEQq) over 9.16m

2.57 g/t Au, 102 g/t Ag (315 g/t AgEQ) over 79.20m incl.
9.53 g/t Au, 718 g/t Ag (1,508 g/t AgEQ) over 9.22m

8.85 g/t Au, 5.0 g/t Ag over 48.23m incl
29.24 g/t Au, 16 g/t Ag over 13.94m incl

701.0 g/t Au, 184 g/t Ag over 0.54m

HR24-432

26.74 g/t Au, 34.00 g/t Ag over 14.76m incl.

122.04 g/t Au, 141 g/t Ag over 2.85m

G202

HR25-469 ' 4t

TSXV: DV NYSEA: DVS FSEDVQ
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HR22-333
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+ 1000

. + 500
G L HOMESTAKE
Old zone Open/ | - MAIN
(334 g/t Au over 120.00m,
incl. 216.00 g/t Au over 0.52m 8 ® 2024 Driling
also Incl. 165.77 g/t Au over 1.30m BN} R
Ul esource )
HR25-456 mineralization
shell
21.55 g/t Au, 27 g/t Ag over 8.72m incl Assaygl/tiu
4792 g/t Au, 58 g/t Ag over 3.74m incl ® 030-050
91.1 g/t Au, 114 g/t Ag over 0.5Tm @ 050-100
HR24-431 1.00 - 3.00
0 250 500m @ 300-500
— > 500 @
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2025Exploration

Planned 35,000m of diamond drilling, 4 drills
Early start on May 15, upsized to 56,131m

Drilling approximately 40/60 split between
Homestake Ridge and Dolly Varden Properties
Resource Expansion/Upgrade and Exploration

Kitsault Valley Wide

Homestake Ridge Drilling
Dolly Varden Dirilling

-  Delineated and deisk the wider, v Follow up on 2024 targets and new
highergrade Au/Ag plunge at . § x ~_ - Priority on continued expansion of Discovery Potential drilling:
Homestake Silver | | Wolfhighgrade Ag plunge towards | - Moose vein

central Valley fault - Red Point gold
- Ace Galena

- Exploration step outs on the Au/Ag
plunge testing connection of two
deposits

- Vertical delineation of 2024 step ou Silver Hoard

drilling on plunge expansion - Chance
- Homestake parallel trends

—+
1

Metallurgical and engineering
studies continued

BIG BULK

Blsry

Big Bulk Gé\u porphyry

- Test Chargeability zone at
interpreted core of modelled
CuAu porphyry system

TSXV: DV NYSEA: DVS FSEDVQ



Wolf
Results

1,422 g/t Silver over 21.70m,
including10,700 g/t Silver over
1.00mat Wolf Veirt!

— +300m

—+150m

TSXV: DV NYSEA: DVS FSEDVQ

| native silver in O?‘G$

argentiferous
galena
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Younger Overlaying
Sedimentary Rocks

1,422 g/t Ag, 0.51 g/t Au,

3.05% Pb, 1.42% Zn over 21.70m
Incl. 10,700 g/t Ag, 2.54 g/t Au,
4.33% Pb, and 1.68% Zn over 1.00m

379 g/t Ag over 21.69m

Incl. 1804 g/t Ag over 1.67m - 150 300

[1] https:// dollyvardensilver.com/dolly -varden-silver-intersects-142 2-g-t-silver-
over21-70-meters-including-10700-g-t-silver-over-1-00-meter-at-wolf-vein/



L\
eV

Homestake
Silver Results

3.34 g/t Au over 120 m incll66 g/t
Au over 1.30 mn step-out hole at
Homestake Silve¥

[1] https:// dollyvardensilver.com/dolly -varden-silver-intersects-3-34-g-t-gold-over-120-meters-including-
TSXV: DV NYSEA: DVS FSEDVQ 216-g-t-gold-over-0-52-meters-and-166-g-t-gold-over-1-30-m-in-step-out-hole-at-homestake-silver-deposit/



