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C O M P A n Y  I n T E R V I E w

This is a TWST Interview with ROBERT 
WEICKER, President & CEO & JEFF WILSON, 

Head of IR, Silver Quest Resources Ltd.

SECTOR - PRECIOUS METALS 
(AHT628) TWST: Please begin with a brief his-
torical sketch of Silver Quest Resources and a 
picture of the things you are doing at the pres-
ent time.

Mr. Weicker: The company was formed 
two years ago in December 2005 through the reor-
ganization of a previous company. We raised 
C$2.64 million in the initial financing, and set out 
to create a new silver company with a focus on 
advanced projects with considerable prior drilling 
and resources that could be brought to NI 43-101 
standards, combined with resource expansion po-
tential. Since reorganizing the company we’ve set 
our sights on stable jurisdictions and have been ac-
tive in British Columbia, Nevada and Mexico over 
the past two years.

TWST: I understand that sometimes you 
look for undervalued projects.

Mr. Weicker: That’s right. Undervalued 
silver projects; again, our focus is mostly on silver. 
So we’re looking at projects that have been quiet 
from an exploration point of view for a number of 
years, and projects that may be underappreciated 
or undervalued, but have in our opinion the poten-
tial to host significant mineral deposits.

TWST: How many projects do you have 
right now?

Mr. Weicker: We have in total, I guess, 
about 15 projects. Some of these were carryovers 
from the previous company, so there is a mixture 
of gold, copper and molybdenum as well. Those 

projects are still in the company, but the silver 
projects are the priority, with a current focus on 
three key assets.

TWST: Would you describe each one?
Mr. Weicker: Firstly, our resource project 

in British Columbia — it’s called the 3Ts — is a 
prime example of the type of assets Silver Quest is 
setting out to acquire and advance. It’s a project 
that’s seen substantial prior drilling, has a 43-101 
compliant resource calculation and boasts multiple 
target areas for possible resource expansion.

It’s an epithermal gold project located 
southwest of the town of Prince George. We’ve 
been working this project for a number of years, 
and our last program on it was in the fall of last 
year, with encouraging results released in January 
2007, and a further program of drilling planned for 
2008 

Our project in Nevada is called Corcoran 
Canyon. Again, this fits our model of prior drilling, 
in this case done by Echo Bay in the 1980s, and a 
non-43-101 compliant resource calculation of 
about 11 million ounces silver equivalent. But 
certainly there’s known mineralization and potential 
for new discoveries, and the project is in an active 
area, just east of Barrick’s Round Mountain gold 
mine.

Mexico is our third area of interest, 
where the main project is our Santa Rosa proj-
ect. It’s a little different from our other key 
assets, in that it’s a more “grassroots” project 
that we picked up from a Mexican group and 
have quickly brought to the drill stage. Initial 
drilling encountered some significant mineral-
ization of silver, along with some gold, copper 
and lead credits. 
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TWST: What are the main things that 
you expect to accomplish over the next three 
years with these projects?

Mr. Weicker: The ultimate goal here is to 
make discoveries, build resources and advance 
projects to a “production visibility” stage, adding 
value by adding ounces, and in turn fundamentally 
growing the company’s asset base.

On the 3Ts, we have 200,000 ounces of 
gold equivalent. Those ounces are defined in two 
epithermal veins that go from surface down to 
about 90 meters. There is good potential to expand 
them at depth. We have successfully drilled into 
those areas, but will need additional drilling to 
confirm and to expand that mineralization, and to 
give us sufficient drill density to do another 43-101 
compliant resource calculation. That work is well 
underway and will continue through 2008. 

In Nevada, on the Corcoran Canyon proj-
ect, we completed three holes on that project late 
last year; again, they were reported in January 
2007. We hit strong silver intercepts on two of the 
holes directed at the main deposit called the 
Silver Reef, and then we discovered a new zone 
of mineralization, giving great encouragement for 
expansion potential. We’ve been in the permitting 
phase on that project since March of this year, but 
now expect to receive the permit before the end 

of 2007, which will allow us to propose a major 
drilling program on Corcoran Canyon project in 
2008 and advance it toward a 43-101 compliant 
resource with an initial target of, we hope, some-
where between 11 and 15 million ounces of silver 
equivalent. 

In Mexico, on the Santa Rosa, we com-
pleted a drill program in the fall of 2007 and on 
November 27, 2007, we reported assay results 
from the first four holes. The remaining drill re-
sults will be released in the weeks ahead. We in-
tend to go back to Santa Rosa again in 2008 with a 
view toward completing two programs — one, our 
reverse circulation program, and two, a diamond 
drill program with the intent of getting this project 
to a resource stage by the end of 2008.

TWST: What about problems, chal-
lenges, things to worry about?

Mr. Weicker: First, the metal price, of 
course, is a big component, as it’s something 
we simply cannot control, but we are in silver 
because we believe silver is still the one metal 
that has significant upside. Permitting can be a 
problem, but we will be permitted on all of 
these projects going into 2008. In terms of po-
litical concerns, we’re comfortable with our 
jurisdictions as we’ve worked in these areas 
before, know the mining and business laws, 
and taxation policies, so we are not going into 
any frontier areas where our costs are unex-
pected. Lastly, drill availability has become an 
industry-wide problem, but, again, we’ve been 
able to secure contracts with very good drillers 
that have performed very well for us in all three 
of these jurisdictions. In short, we’ve operated 
in these areas successfully and we think we can 
continue to do that efficiently and on budget. 
This is a high risk business and there will al-
ways be unexpected situations, but our famil-

“Since reorganizing the company we’ve set 
our sights on stable jurisdictions and have 

been active in British Columbia, Nevada and 
Mexico over the past two years. We’re 

looking at projects that have been quiet from 
an exploration point of view for a number of 

years, and projects that may be 
underappreciated or undervalued, but have 

in our opinion the potential to host 
significant mineral deposits.”
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iarity in these areas I think is one of our 
strengths.

TWST: You said that silver has more 
upside than the other metals. Would you ex-
pand on that?

Mr. Weicker: That’s a personal view, I 
guess. I guess you can look at other metals and 
say that they are smashing through their all-time 
highs. Gold, most recently, of course, is going 
through $800 an ounce. Silver, on the other 
hand, is well below its all-time highs of the early 
1980s, and I think has a long way to go. Copper, 
lead, zinc, all the other metals are way beyond 
their previous highs. So I just feel that silver has 
unique upside as far as the metal price goes. 
While there have been a number of new silver 
discoveries made, a lot of silver comes as a by-
product from some of the base metal mines and 
copper mines. Some of those mines are mature 
operations and are in a decline, so the supply 
side on silver is significantly tighter than some 
of the other metals as well.

TWST: What is the picture that you 
would reasonably expect to see for Silver Quest 
in about three to four years?

Mr. Weicker: Our short-term goal within 
the next two years is to get to the 50 million ounce 
silver equivalent mark. As a rough guidance, 50 

million ounces of silver is roughly equivalent to a 
million ounces of gold. That’s our short-term 
mark. And then basically to grow from there by 
advancing our projects — our most advanced proj-
ect is the 3Ts project in British Columbia — and to 
basically take that from what they call preliminary 
assessment toward a development phase.

TWST: What is your feeling about merg-
ers, acquisitions, partnerships, etc.?

Mr. Weicker: I think our industry in gen-
eral is ripe for that. There have been a lot of new 
companies formed. Sometimes there’s only one 
project or perhaps no projects in these companies. 
There is a shortage of management and qualified 
people in the industry in general, and I believe 
there are going to be some great opportunities on 
the merger and consolidation side.

TWST: Would you sketch out some 
year-by-year milestones that investors could 
pay attention to?

Mr. Wilson (Head of IR): Starting in 
2008, we have a $3 million budget laid out and 
expect to raise that capital in the new year. 
Initial programs for 2008 will be focused on 
confirming mineral resources on both the 3Ts 
and Corcoran Canyon Projects. We’d like to 
finish 2008 with an increased resource number. 
Looking toward 2009 our mandate would be to 
add a resource from Santa Rosa project while 
continuing to test expansion potential for all 
three projects of the current projects as we 
progress toward adding ounces and building a 
resource. This combined with possible new ac-
quisitions should position the company as an 
emerging growth story with strong fundamen-
tals. The goal would be that by 2010 or sooner, 
the company would have adequately increased 
its resource base to a point where one or more 
projects, or the company itself become attrac-

“The ultimate goal here is to make 
discoveries, build resources and advance 

projects to a “production visibility” stage, 
adding value by adding ounces, and in turn 
fundamentally growing the company’s asset 
base. On the 3Ts, we have 200,000 ounces 

of gold equivalent. Those ounces are defined 
in two epithermal veins that go from surface 

down to about 90 meters. There is good 
potential to expand them at depth.”
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tive to mid-tier or major silver producers as a 
possible takeover target. 

TWST: Would you tell us about the 
backgrounds and the expertise of yourself and 
one or two of your colleagues?

Mr. Weicker: I am a geologist with about 
30 years’ experience in exploration, development 
and production. I’ve spent much of the past 10-15 
years tracking silver and silver prospects through-
out North America. I worked with Ross Beatty at 
Equinox advancing silver projects in British 
Columbia and Nevada, and spent time with Hecla 
Mining in the United States. Prior to that, I was 
Chief Mine Geologist at the Hemlo Mine in 
Ontario, and worked in a number of operations in 
the Timmins Camp. I’ve worked for several of the 
majors, including Lac Minerals and Noranda, and 
have gained a broad base of technical and corpo-
rate experience. I’ve served as an officer and 
Director of a number of publicly listed companies, 
and as a consultant, have written multiple qualify-
ing geological reports for listed companies.

Randy Turner is on the Board of Directors 
and, of course, is well known in the mining com-
munity for his background in diamonds, where as 
President and CEO of Winspear Resources, he 
guided that company to the discovery of the Snap 
Lake diamond deposit and eventual buyout by the 

world’s largest diamond company, DeBeers. His 
associate and partner at Winspear, John McDonald, 
is also a member of Silver Quest’s Board of 
Directors. Dr. McDonald is a PhD geologist with 
extensive practical expertise.

Finally, Board member Mark Morabito is 
a corporate lawyer, and President and CEO of 
two mineral exploration companies. 

All of these individuals bring Silver Quest 
a great wealth of experience and diversity in back-
grounds and expertise.

TWST: As CEO, what occupies your 
own attention most on a day-by-day basis?

Mr. Weicker: My focus is running the 
company. It’s a fairly encompassing task because, 
as I said before, there is a shortage of people in this 
industry, so on a day-to-day basis, my attention 
covers just about every aspect of the business, 
from the technical to the administrative, to finance 
and investor relations. In order to keep expenses 
and administrative costs low, we operate with a 
small but effective team, which allows me to del-
egate certain aspects of the business so that I can 
focus primarily on the projects, the work programs, 
new acquisitions and possible deals.

TWST: Would you describe your share-
holder base?

Mr. Wilson: As Bob mentioned earlier, 
in late 2005 when we reorganized the company, 
shifting focus toward silver, we did a non-bro-
kered private placement for just over $2.6 mil-
lion. At that time we brought in a number of 
institutional investors from Canada and some 
high net worth individuals out of the US. This 
combined with a strong insider position of 12% 
to 14%, gives the company a stable shareholder 
base that is onside with the company’s agenda 
of building the portfolio, adding ounces, and 
growing the assets.

“Our project in Nevada is called Corcoran 
Canyon. This fits our model of prior drilling, in 
this case done by Echo Bay in the 1980s, and a 
non-43-101 compliant resource calculation of 
about 11 million ounces silver equivalent. But 

certainly there’s known mineralization and 
potential for new discoveries.  Mexico is our 
third area of interest, where the main project 

is our Santa Rosa project. Initial drilling 
encountered some significant mineralization 
of silver, along with some gold, copper and 

lead credits..”
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TWST: You said you would be going to 
the markets at some point.

Mr. Wilson: Yes, as Bob mentioned, 
we’ve got an exploration budget proposed for 
2008 that is in the ballpark of $3 million. So in 
order to generate the funds necessary to do 
that, we will have to go back to the market for 
some form of equity financing. We’ve been 
talking to some groups in the last couple of 
months, and there appears to be no shortage of 
interested parties, so as we enter 2008, it will 
be a matter of timing in terms of pricing, dollar 
amount and the overall terms of the deal. In 
short, we’ll want to raise the money in a man-
ner that is best for the company and current 
shareholders.

TWST: What would be the two or three 
best reasons for the long-term investor to look 
very closely at Silver Quest Resources?

Mr. Wilson: Because mineral exploration 
is such a high risk business, I think it’s paramount 
that investors target companies with solid funda-
mentals. Silver Quest has the management, the 
projects and a very set and clear focus. The share 
price has weakened over the course of the past few 
months, but the fundamentals remain very much in 
place. As Bob mentioned, we still believe very 
strongly in the upside of the price of silver, so as 
our silver resources expand, our value will expand. 
And at the same time, we seek to continue our 
work on some early stage projects like we’ve got 
in Mexico that give us an opportunity to make a 
new discovery. I think it’s that balance and diver-
sity that makes Silver Quest a unique investment 
opportunity.

Mr. Weicker: I would just reiterate that 
we’re focused on projects that have a resource 
and that can be expanded. We like our projects 
and see significant near-term expansion poten-

tial. We like our targets and want to continue to 
advance — drill those ounces and expand the 
resources, whether they are in gold or silver. 
And then a small component of our budget and 
our program at this stage has been allocated to 
the “blue sky” or “grassroots” side of it.

TWST: What is the company’s chief 
competitive advantage or the main thing that 
separates you from similar companies?

Mr. Weicker: No question, it’s the peo-
ple. Our management, respective backgrounds 
and our proven ability to source and advance 
projects effectively is the real strength of Silver 
Quest.

TWST: Is there anything that you would 
like to add, especially regarding strategies, 
long-term objectives, and reasons for an inves-
tor to look at the company?

Mr. Wilson: One of the issues that I would 
certainly like to point out that is crucial is that, as 
touched on earlier, the markets are still undergoing 
a correction that started in August. One of the is-
sues that became apparent to us here from a market 
perspective or investor perspective is that as things 
pull off and there is a bit of a correction, investors 
start to become much more, I think, focused on 
fundamentals and real value in the companies that 
they start targeting, and so the high risk, high 
speculation type things start to become less favor-
able. And I think that Silver Quest, by virtue of its 
agenda to have and to advance resource projects 
that have historic or 43-101 compliant resource 
calculations, is the type of company that investors 
will be looking at, and that combined with our 
relatively tight share structure of only 20 million 
shares issued and outstanding, I think puts us in a 
position where we can raise the capital necessary 
to advance these projects and continue to add real 
tangible fundamentals.
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TWST: What were the causes of the cor-
rection?

Mr. Wilson: I am certainly not an expert in 
assessing the general markets, but I think there were 
a number of factors, one of them very simply being 
that traditionally in this sector, summer is when 
things cool off. I think that we also saw a very buoy-
ant first quarter in 2007 where a lot of profits were 
made and specifically in certain sectors like ura-
nium where the resource investors had done incred-
ibly well, so I think there was selling and some 
profit taking. That, coinciding with the subprime 
issues that hit the market in August, likely put in-
creased pressure on the selling and downside of a lot 
of the resource stocks, and so it’s taken a little while 
for some things to start to rebound from that, but I 
think, certainly in the case of Silver Quest we have 
seen that August appears to have been the bottom in 
terms of the share price and we have seen a resur-
gence in late fall into the winter.

Mr. Weicker: I guess one last thing re-
lates to investor relations. We know it’s a very 

competitive situation out there to get people’s 
attention. We are in discussions with a number 
of newsletter writers and analysts, and we’re 
confident we will have more of a profile in 2008 
(and beyond as well), so that as we advance and 
generate positive news, investors are made aware 
of it, which is an important component to any 
successful publicly listed company.

TWST: Thank you. (MC)
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