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This Environmental, Social, and Governance (ESG) Report covers the period from April 1, 2024, to March 
31, 2025, corresponding to the Company’s Fiscal 2025. Certain historical and forward-looking data have 
been included where relevant.

The report is published annually and is aligned with the financial reporting cycle.

Unless otherwise specified, this report includes information and data from Silvercorp Metals Inc. and its 
subsidiaries. For ease of reference, Silvercorp Metals Inc. is also referred to as “Silvercorp,” “the Company,” 
or “we” in this report. Its subsidiaries Henan Found Mining Co., Ltd. and Guangdong Found Mining Co., 
Ltd. are referred to in this report as “Henan Found,” “Guangdong Found,” or “Ying Mining District in Henan 
Province” and “Gaocheng (GC) Mine in Guangdong Province,” respectively. The subsidiary “Curimining 
S.A.” in Ecuador is referred to as “Curipamba El Domo” or “El Domo”, while the subsidiary “Condormining 
Corporation S.A.S.” in Ecuador is referred to as “Condor.”

This report has been prepared with reference to the relevant regulations established by the Canadian 
Securities Administrators (CSA), specifically the National Instrument 58-101 – Disclosure of Corporate 
Governance Practices. It also draws on the Best Practices for Sustainability Reporting issued by the 
New York Stock Exchange (NYSE) and the Global Reporting Initiative (GRI) Standards 2021 issued by the 
Global Sustainability Standards Board (GSSB). In addition, this report is aligned with leading international 
sustainability frameworks, including the United Nations Sustainable Development Goals (SDGs), the 
Recommendations of the Task Force on Climate-related Financial Disclosures (TCFD), the Global Industry 
Standard on Tailings Management (GISTM) developed by the International Council on Mining and Metals 
(ICMM), and the Sustainability Accounting Standards Board (SASB) Standards for the Metals & Mining 
Industry. 

All data and information disclosed in this report are sourced from the Company’s official documents, 
statistical reports, and its social responsibility practices. Certain financial data has been extracted from 
the Company’s 2025 Fiscal Year Annual Report.
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Corporate Headquarters
Address: Suite 1750-1066 W. Hastings Street Vancouver, BC Canada V6E 3X1 
Tel: 604-669-9397
Fax: 604-669-9387
Email: info@silvercorp.ca 
Website: https://silvercorpmetals.com/

About This Report
The data and information presented in this report have been verified by TÜV Rheinland (Shanghai) Co., 
Ltd. in accordance with the AccountAbility AA1000 Assurance Standard v3, Type 2, Moderate Level, with 
assurance results and opinions issued.

This report contains forward-looking statements. Except for statements of historical facts, all statements 
regarding anticipated or expected future business activities, events, performance, or developments – 
including but not limited to predictions, expectations, beliefs, plans, objectives, assumptions, or future 
events or performance – are forward-looking in nature. 

This section does not provide an exhaustive list of all factors that may impact the Company's forward-
looking statements. Forward-looking statements, by their nature, involve statements about the future 
and are inherently uncertain. Actual achievements of the Company or future events or conditions may 
differ materially from those reflected in the forward-looking statements or information due to various 
risks, uncertainties, and other factors. While the Company has attempted to identify all significant factors 
that could cause actual results to differ materially, there may still be other factors that could cause results 
to differ from what is expected, estimated, described, or anticipated. Therefore, readers should not overly 
rely on forward-looking statements.

Silvercorp reserves the right to amend or update this report as necessary. Given the evolving nature of 
sustainability practices and the dynamic operating environment, certain content herein may be subject to 
change after publication. Readers are advised to refer to the Company’s official communication channels 
for the most up-to-date information to access the most accurate and latest progress and performance 
regarding its sustainable development.

All photographs used in this report have been included with the permission and full consent of the 
photographers/subjects, who have agreed to allow the use of their works in this report. There are no legal 
issues regarding the infringement of portrait rights. We extend our sincere appreciation and gratitude to 
all individuals who contributed images and granted usage rights for their support.

This report is published in both Chinese and English. In the event of any discrepancies or inconsistencies 
between the two versions, the Chinese version shall prevail.

This report is available in both print and digital formats. To request a physical copy, please contact the 
Company directly using the information below. The digital version is also available for download on the 
official website of Silvercorp Metals Inc.

Scan the QR code to access 
the PDF version of this report 

(English version)
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Guided by international governance standards, Silvercorp establishes a 
full-chain governance system addressing strategy, operations, and risk 
management. The Company follows National Policy 58-201 issued by Canadian 
Securities Administrators (CSA) and the New York Stock Exchange Listed 
Company Manual. In addition, the Company incorporates ESG indicators 
into the performance assessments of senior executives and fosters synergy 
between compliance management and technological innovation. By fostering 
board diversity, Silvercorp attracts experts from legal, financial, and mining 
sectors, enhancing its global capacity to assess climate and geopolitical risks. 
The Company improves transparency in information disclosure through digital 
governance. Aligning with China’s “Dual Carbon” strategy and the United 
Nations' Sustainable Development Goals (SDGs), we benchmark our practices 
against international standards while maintaining a global perspective. We 
focus on building a foundation for long-term corporate value and providing the 
industry with replicable compliance practices through the modernization of 
governance.

88
91
96
97
99

Fiscal 2025

33% of directors are female

86 compliance training sessions carried out

4 anti-corruption training sessions carried out

84 R&D staff newly hired

259 R&D staff in total

$ 10.52 million invested in R&D 

32 patents newly obtained

128 valid patents currently held

Published the Board Diversity Policy

Innovative Development

Corporate Governance

Compliance

Risk Matrix

Practice Business Ethics
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As of the end of Fiscal 2025

As of the end of Fiscal 2025

Innovative Development
The Company actively promotes innovation and development and views it 
as a key driving force to enhance core competitiveness and achieve long-
term goals. At the same time, the Company places significant emphasis on 
the accumulation and protection of intellectual assets, while establishing a 
robust intellectual property protection network. By continually increasing 
R&D investment, the Company encourages the team to explore cutting-edge 
technologies and pursue breakthroughs in critical business areas such as 
mining processes and resource utilization. Through technology empowerment, 
the Company improves production efficiency and product quality, enhances 
adaptability and competitiveness in the digital economy, and advances steadily 
on the path of innovative development.

The Company strictly adheres to international intellectual property rights 
regulations, as well as applicable laws and regulations where it operates. 
The Company resolutely prevents itself and its employees from engaging in 
any improper activities that infringe upon others’ intellectual property rights. 
Simultaneously, the Company proactively defends its own intellectual property 
rights and interests, making every effort to foster a corporate ecosystem that 
respects knowledge and protects innovation.

Intellectual Property3.1.1

The Company builds a scientific and efficient management mechanism that 
spans project initiation, R&D promotion, and result commercialization. The 
Company actively recruits top scientific research talent from the industry and 
fosters close collaboration with universities and research institutes through 
internal training and technical exchanges. By fully integrating the strengths 
and resources from all parties, the Company continuously enhances its team’s 
overall capabilities and innovation capacity, promotes the efficient allocation 
of resources, and advances its innovation goals. This process accelerates the 
transformation of technological achievements into productive applications, 
securing the Company a competitive edge and supporting sustained high-
quality development.

Technological Innovation3.1.2

Patent Protection
The Company formulates and implements an overall patent management 
strategy that oversees the development, application, maintenance, and 
review of patented technologies in all directions and throughout all processes. 
Additionally, the Company actively engages in patent protection efforts to 
provide robust technical support and legal protection, ensuring long-term and 
sustainable development.

Innovation Management
The Company is committed to technology and innovation-driven development. 
Through a scientific and well-structured organization, the Company has 
established and continuously enhances multiple innovation incentive 
mechanisms, including the Incentive Management and Incentive Measures 
for R&D & Innovations, the Policy on the Organization, Implementation, 
and Reward for Commercialization of Technological Achievements, and the 
R&D Personnel Performance Appraisal and Reward System. These initiatives 
motivate research talent and facilitate technology transfer. The Company 
also employs various strategies to attract high-level scientific research talent, 
including internal referrals, social job fairs, and rehiring retired employees. 
The Company collaborates with universities, research institutions, and other 
organizations to build a strong, high-quality pipeline of innovative technological 
talent, thereby enhancing overall technical expertise, management capabilities, 
and market competitiveness. In Fiscal 2025, Henan Found and Guangdong 
Found were re-certified as High and New Technology Enterprise by the Torch 
High Technology Industry Development Center, Ministry of Industry and 
Information Technology.

Intellectual Property Protection
The Company legally protects patents, trademarks, know-how, and trade secrets 
in all aspects while continuously optimizing intellectual property management 
processes to enhance overall efficiency. In Fiscal 2025, Guangdong Found 
strictly implemented the Management Rules for the Translation of Scientific 
and Technological Achievements, the Intellectual Property Management Policy, 
and other related systems. Stringent controls are applied throughout the entire 
process of R&D and the commercialization process to promote standardization 
and high efficiency within the scientific and technological R&D management 
system.

32Silvercorp obtained 
new patents

$ 10.52million

Total R&D investment

84
Newly recruited R&D staff

128
Silvercorp currently 
holds valid 
patents 114

New utility patents

14
Invention patents

259R&D staff in total

In Fiscal 2025, following its recognition as a National High and New 
Technology Enterprise and a Provincial Specialized and Sophisticated 
SME, Henan Found was successfully designated as a Henan Provincial 
Enterprise Technology Center.

To date, the Henan Found R&D Center has established eight 
approved R&D platforms, comprising three at the provincial level and 
five at the municipal level. Henan Found has also secured 8 invention 
patents and 89 utility model patents. With a focus on intelligent, 
digital, and sustainable development, Henan Found continuously 
enhances independent innovation capabilities and leverages the 
Provincial Enterprise Technology Center’s role to lead and drive 
technological advancements and industrial upgrades across the 
entire supply chain.

3.1

In Fiscal 2025

In Fiscal 2025

Henan Found Designated as Henan 
Provincial Enterprise Technology Center

Case 
Study

SILVERCORP METALS INC.  
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Leverage Industry-University-Research 
Collaboration
The Company focuses on addressing common technologies and key challenges 
within the industry by actively collaborating with top universities and research 
institutes in China, such as China University of Geosciences and Central South 
University. This partnership establishes a high-level cooperation platform that 
integrates industry, universities, and research and promotes technological 
innovation and industrial advancement. Facing the complex challenges of 
strategic mineral resource development, the Company makes full use of the 
demand-oriented approach to technology in practical scenarios. By leveraging 
the strengths of universities and research institutes in basic research and 
cutting-edge technology development, the Company explores a new model 
of cooperation characterized by complementary university-enterprise 
collaboration and synergistic innovation. This strategy provides robust support 
for technological breakthroughs and industrial upgrades within the sector.

In December 2024, Guangdong Found, in collaboration with the 
Henan No. 1 Geological Brigade, completed and submitted the 
comprehensive results of the Verification Report of Silver Polymetallic 
Ore Reserves in the Gaocheng Mine, Yun’an District, Yunfu City, 
Guangdong Province. This report was compiled over a period of 18 
months and received unanimous approval during an expert review 
organized by the Ministry of Natural Resources of China, praised for 
its standardized compilation, complete information, and scientific 

Fengruiite is a newly identified silver-rich mineral, containing 
66.9 wt.% silver and classified in the trigonal system. It was first 
discovered in January 2025 by a collaborative team from the China 
University of Geosciences (Beijing) and Silvercorp technical team 
during mineralogical studies at the Haopinggou Mine. The mineral 
was officially approved by the Commission on New Minerals, 
Nomenclature and Classification (CNMNC) of the International 
Mineralogical Association (IMA) on January 13, 2025. It is named after 
Dr. Feng Rui, Chairman and CEO of Silvercorp, and is designated 
with the English name Fengruiite, abbreviated as Fen, with the IMA 
number 2024-045. The discovery of this mineral holds significant 
application potential in the development of metal resources and 
mineralogical research. Additionally, it is expected to provide 
important guidance for the exploration and mining of silver at the 
Ying Mining District of Henan Found.

methodology. Compared to the detailed investigation data from 
2008, the cumulative identified reserves in the mine increased by 
5.648 million tons, while available reserves grew by 2.32 million tons, 
with a notable breakthrough in deep reserve identification. These 
results provide a solid geological foundation for the development 
and utilization of deep reserves in the mine, significantly extending 
the service life of the mines and promoting the efficient and 
sustainable use of mineral resources.

Industry-University-Research Project at Guangdong Found

Silvercorp and the Team from China University of Geosciences 
Identified a New Mineral “Fengruiite” at the Ying Mining District

Case 
Study

Case 
Study
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Information Security
The Company has developed and strictly enforces the Computer Information Network Management Policy, which regulates the 
management of software, hardware, network infrastructure, server room equipment, and surveillance processes. This system 
emphasizes controlling the use of office software, data storage and backup, and password security management. Additionally, 
employees are required to sign confidentiality agreements and participate in training to ensure robust information security 
management and comprehensive protection of information assets. The Company reported no incidents of information leakage 
during Fiscal 2025.

Business Process 
Optimization

 Silvercorp implements the Enterprise Blog Refined Management System (the "Eblog 
App") and promotes production and management processes with standardized online 
forms, effectively improving production efficiency and safety performance

Innovative Safety 
Training

 Silvercorp utilizes the new training module of the Eblog App for employee safety 
training, and integrates safety training with tests, significantly enhancing employees' 
safety knowledge and risk identification capabilities

Key Data Sharing  Silvercorp uses the Eblog App to record and synchronize production and quality data, 
which facilitates timely monitoring of work progress, effectively controls mining dilution, 
lowers loss rates and improves ore measurement accuracy

Enhanced 
Exploration 
Efficiency

 Silvercorp uses leading exploration software for fast and accurate geological analysis 
and mineralization modeling, significantly improving exploration efficiency with 
digitalized 3-D geological prospecting data

 Silvercorp utilizes the Eblog App for exploration work to manage exploration data 
electronically, allowing the headquarters to achieve timely control and decision-making 
regarding prospecting results

The Company actively embraces the trend of digital transformation by building a robust safety protection system and 
establishing a security framework for its digital initiatives. By integrating cutting-edge technologies such as the Internet of Things, 
big data, and artificial intelligence, the Company undertakes comprehensive intelligent upgrades of the mining, transportation, 
and production processes. This upgrade enables real-time monitoring of production activities, precise scheduling, and intelligent 
decision-making, effectively enhancing operational efficiency while reducing costs. Through digital empowerment, the Company 
drives the transformation and modernization of the mining industry and facilitates scientific mining methods, efficient resource 
utilization, and digital management information.

Upgrade on Digitalization3.1.3

Digitalization Efforts
The Company actively embraces digital transformation in mine production management, comprehensively promoting digital 
upgrades across all aspects by introducing advanced digital tools and technologies. With core objectives centered on improving 
production efficiency, enhancing safety, and strengthening data management and scientific exploration, the Company has 
created a holistic digital ecosystem for mining. This encompasses the optimization of business processes, innovative safety 
training, improved control of production and quality data, and the application of cutting-edge exploration technologies. These 
initiatives lay a solid foundation for the sustainable and efficient development of mines.

Screenshot of the digital system operation interface

SILVERCORP METALS INC.  
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Corporate Governance
The Company adheres strictly to the laws and regulations where it operates 
and the regulatory requirements for listed companies in Canada and the United 
States. The Company undertakes a corporate governance framework, clarifies 
the responsibilities and authorities of each governance body, strengthens 
internal oversight and checks and balances, and promotes corporate 
governance toward standardization scientific rigor, and modernization. These 
efforts lay a solid foundation for the Company’s achievement of sustainable 
development.

The Company proactively benchmarks against international best practices in 
the industry and continuously enhances corporate governance mechanisms. 
Oriented by strategic leadership, the Company develops a governance model 
centered around the Board of Directors, with strict oversight from Board 
Committees and effective execution by the management team leading the 
subsidiaries through strategic leadership. This structure ensures an effective 
separation and integration of decision-making, execution, and supervision.

Corporate Governance Structure3.2.1

Governance Structure
Silvercorp's governance structure is comprised of the Board of Directors and 
relevant board committees, the Chief Executive Officer (CEO), senior executives 
in Vancouver and Beijing offices, and general managers at each of our operating 
subsidiaries, as well as the general managers of Henan Found, Guangdong 
Found, and other mining subsidiaries. This hierarchical, synergistic, and 
efficient governance framework provides a strong organizational foundation for 
standardized governance within the Company.

Corporate Governance Committee

Audit Committee

General Manager of 
Guangdong Found

GC Mine

Board of Directors

CEO

Corporate Management
(Vancouver and Beijing)

General Manager of 
Henan Found

Ying Mining District

Compensation Committee

Sustainability Committee

General Manager of 
other mines

Other mines

3.2 Silvercorp Governance Structure

GRI 2-10 Corporate Governance 91
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Board Committees
Silvercorp has set up the Corporate Governance and Nominating Committee, 
Audit Committee, Compensation Committee, and Sustainability Committee 
under the Board of Directors to provide professional support and advice to the 
Board, ensuring decision-making is scientific and fair.

Committee Responsibilities Activities and Independence

Corporate Governance 
and Nominating Committee

Please scan the QR code to view more 
information about the Corporate 
Governance and Nominating Committee

 Annually review the effectiveness of corporate governance practices and recommend procedures and policies the 
Committee deems appropriate to ensure the Board operates independently of management

 Develop and review annual Board goals and improvement priorities in collaboration with the Chairman of the Board, CEO, 
and other relevant stakeholders

 Advise the Board on potential conflicts of interest involving individual directors
 Identify, review, and recommend nominees for appointment, election, or re-election to the Board

 Consists of three independent directors and 
is 100% independent

 In Fiscal 2025, the committee held one 
meeting in total, with an attendance rate of 
100%

Audit Committee

Please scan the QR code to view more 
information about the Audit Committee

 The primary objective of the Audit Committee is to act as a liaison between the Board of Directors and the independent 
auditors, assisting the Board in fulfilling its oversight responsibilities regarding the financial statements and other financial 
information provided by the Company to its shareholders, the public, and other stakeholders

 Review the Company's compliance with legal and regulatory requirements
 Confirm the auditor's qualifications, independence, and performance
 Review the Company's risk management practices, internal financial accounting controls, and management information 
systems

 Consists of three independent directors and 
is 100% independent

 In Fiscal 2025, the committee held four 
meetings in total, with an attendance rate of 
100%

Compensation Committee

Please scan the QR code to view more 
information about the Compensation 
Committee

 Make recommendations to the Board of Directors regarding the compensation of the Company's Chief Executive Officer.
 Determine the compensation for senior management and other executive officers for the Board of Directors
 Review director compensation and benefits to ensure that they appropriately reflect the responsibilities and risks 
associated with the role

 Review and recommend to the Board of Directors the Company's general compensation and benefits policies and 
practices, including incentive stock options for all employees, consultants, directors, and officers

 Consists of three independent directors and 
is 100% independent

 In Fiscal 2025, the committee held one 
meeting in total, with an attendance rate of 
100%

Sustainability Committee

Please scan the QR code to view more 
information about the Sustainability 
Committee

 Oversee the Company’s ESG-related policies and procedures and make recommendations for ESG management in 
response to regulatory and statutory changes

 Oversee the collection and evaluation of company-wide data on lost time incidents, reclamation status, accident reporting, 
energy use and intensity, ESG crisis management programs, and other safety metrics

 Oversee annual ESG reporting, review performance on various topics, identify and monitor current and potential ESG risk 
exposures, and develop appropriate risk mitigation plans

 Review and evaluate management's performance against ESG objectives and targets as recommended by the Committee 
and approved by the Board of Directors

 Consists of one executive director and 
two independent directors and is 67% 
independent

 In Fiscal 2025, matters requiring attention 
were addressed through consent resolutions

Policy Disclosure
Please click the link or scan the QR code to access the 

document

Board of Directors Charter

GRI 2-10
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The Company recruits a diverse range of talent from various backgrounds to 
enhance the scientific rigor of decision-making through multiple perspectives. A 
reasonable proportion of independent directors on the Board ensures effective 
independent supervision and decision-making, providing essential checks and 
balances for operations. Management’s shareholding is reasonably structured 
based on company performance and individual contributions. Scientifically 
incentive mechanisms are implemented for both the Board of Directors and 
executives, fostering a sense of ownership that encourages innovation. This 
comprehensively enhances governance effectiveness across all areas and 
supports the Company’s stable and healthy progress.

Board of Directors and Executives3.2.2

The Silvercorp Board members possess extensive 
experience in mining operations, corporate 

management, geological exploration, evaluation 
and management, financial governance of public 

companies, strategic planning, M&A transactions, and 
financial investments. Please scan the QR code to view 

the Board member profiles:

Male 62
Date of First Appointment
2003.9
Geology PhD
Industry Expert

Male 83
Date of First Appointment
2006.7
Geology Master
Industry Expert

Male 68
Date of First Appointment
2003.6
LLB in Law Bachelor
Legal Expert

Female 41
Date of First Appointment
2017.9
Geology, MBA Business 
Administration Master
Industry Expert

Male 70
Date of First Appointment
2022.9
Business CA, CPA, ICD.D 
Bachelor
Financial Expert

Female 51
Date of First Appointment
2024.2
CFA, CAIA Master
Financial Expert

RUI FENG
Executive Director

YIKANG LIU
Independent Director

PAUL SIMPSON
Independent Director

MARINA A.KATUSA
Independent Director

KEN ROBERTSON
Independent Director

HELEN CAI
Independent Director

Board Composition
In accordance with the Business Corporations Act, directors are elected by 
shareholders to manage or supervise the Company's business and affairs. 
As of the end of Fiscal 2025, the Company's Board of Directors consisted of 
six directors, with Paul Simpson serving as the Lead Independent Director. 
The Company's directors adhere to the relevant provisions and requirements 
outlined in the Board of Directors Charter as they perform their duties. They 

oversee the Company's strategic development and key risk controls, leverage 
their extensive experience to advise executives on critical issues, review 
and approve major decisions, oversee business operations, and evaluate 
performance. Each director is elected and appointed at the annual general 
meeting of shareholders for a term of one year.

GRI 2-10, 2-11 Corporate Governance 93
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Board Diversity
The diverse professional backgrounds and collective knowledge of the 
Company's Board members bring varied perspectives and insights into the 
Company's strategic planning. This enables effective oversight of strategic 
direction and key risk management, while providing executives with guidance 
on critical issues. The Board also reviews and approves major decisions, 
oversees operations, and evaluates performance. As of the end of Fiscal 2025, 
women comprise 33% of the Company's Board Committees.

By Gender
Male Directors

4   67%
Master

3  50%

Industry Experts

2  33%
Bachelor

2  33%

3  50%
Financial Experts

Female Directors

2   33%
PhD

1   17% 1   17%
Legal Experts

By Education By Professional Background

Silvercorp's directors and management hosted a visit by institutional investors and securities analysts

GRI 2-10
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In Fiscal 2025

Board Independence
The Company’s independent non-executive directors fulfill their rights and 
obligations as conferred by laws, regulations, the Board of Directors Charter, 
and relevant committee rules. They participate actively in meetings, engage 
in discussions and deliberations, independently and objectively express 
their views, vote prudently in accordance with the law, and oversee the 
implementation of the resolutions from relevant meetings and their effects.

As of the end of Fiscal 2025, the Board of Directors included five independent 
non-executive directors, comprising 83% of the total membership.

Remuneration and Assessment
The Company assesses the CEO’s performance within the context of the 
industry and the overall performance of the Company for each fiscal year. The 
Company benchmarks executive compensation against similar listed silver 
mining companies in North America based on market capitalization, revenues, 
cash flow, and other relevant metrics.

Additionally, the Company incorporates safety performance, environmental 
performance, and ESG indicators into the executive compensation assessment 
system, aligning these with production and operation indicators. The Company 
regularly evaluates the achievement of ESG management goals and adjusts 
compensation incentives accordingly. By linking sustainability performance 
to remuneration, the Company encourages executives to prioritize green 
operations, compliant governance, and stakeholder expectations, ensuring the 
synergistic development of long-term value creation and the fulfillment of social 
responsibilities.

Management Shareholding
As a key component of the long-term incentive mechanism, the Company's 
Board of Directors and executive team hold shares to align their interests 
with shareholders. Management shareholdings are disclosed annually in the 
Company’s Annual Report, with detailed shareholding data for Fiscal 2025 
available in Item 10, titled DIRECTORS AND OFFICERS. This mechanism aims to 
encourage the executive’s continuous improvement in corporate governance 
and to enhance long-term value creation through equity ownership.

The Company strictly adheres to the regulations of listing exchanges and 
regulatory bodies to protect shareholders' rights and interests. The Company 
maintains transparent communication through various channels, including 
financial disclosures, annual general meetings of shareholders, conference 
calls with investors, and the official website, to create favorable conditions 
for shareholders to participate in the Company’s decision-making processes. 
Additionally, the Company ensures that shareholders are fully informed about 
director candidates through an advance notice mechanism, enabling them to 
exercise their voting rights effectively. On September 27, 2024, the Company 
held its annual general meeting and resolved to set the number of directors 
on the Board at six. To ensure broad shareholder participation, the Company 
offers multiple attendance options, including on-site presence, telephone 
participation, and online access. A 24/7 telephone and internet voting system 
enables shareholders to exercise their voting rights effectively, thereby 
enhancing efficient decision-making during general meetings.

Shareholders' Rights3.2.3
The Company establishes a systematic ESG disclosure framework and investor 
communication mechanism to enhance the transparency of sustainability 
efforts and commitment to fulfilling responsibilities. The Company actively 
strengthens investor communication by utilizing a variety of channels to build 

understanding and trust. This approach promotes synergistic development 
between the Company and its shareholders and investors, facilitating steady 
progress in the capital markets.

Transparent Operations3.2.4

$ 0.0125per shareSemi-annual dividend 
to shareholders

Regulate Information Disclosure
The Company prepares and publishes its fiscal year sustainability report 
in accordance with the Recommendations of the Task Force on Climate-
related Financial Disclosures report, the Global Industry Standard on Tailings 
Management by the International Council on Mining and Metals (ICMM), and 
the Sustainability Accounting Standards Board (SASB) standard on Metals and 
Mining. This report discloses the Company’s ESG performance. During the 
reporting period, the Company also provided a TCFD-based Climate Action Plan 
that includes Scope 1 and 2 greenhouse gas (GHG) emissions data, specifically 
detailing Emission Intensity for Fiscal 2025 (310 tons/million dollar revenue). 
Additionally, the Company regularly updates stakeholders on the progress 
of mineral resources development and green mine construction through its 
official website and investor relations platform, ensuring timely access to key 
information.

Investor Communication
The Company enhances investor communication through diverse channels, 
continuously expanding its social media outreach and positions itself as an 
industry trend leader, fostering discussions on investment trends and mining 
development to improve transparency and responsiveness. Utilizing core 
channels such as annual report disclosures, earnings releases, investor hotlines, 
and email communications, the Company promptly addresses inquiries 
through emails, phone calls, and social media platforms. Important information 
is synchronized through press releases and regulatory filings. In Fiscal 2025, 
the Company conducted a total of 165 one-on-one meetings with institutional 
investors, engaging more than 300 investors in these discussions. Additionally, 
the Company organized three quarterly earnings presentations, one annual 
earnings presentation, and one corporate development presentation. The 
Company also facilitated the release of 57 research reports by analysts from 
brokerage firms. All those efforts help build a multi-dimensional and high-
frequency investor interaction system.

Policy Disclosure
Please click the link or scan the QR code to access the 

document

Clawback Policy

Please click the link or scan the QR code to access the 
document

Fiscal 2025 Annual Information Form
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In Fiscal 2025

Compliance
The Company places significant emphasis on compliant operations and adheres 
strictly to both domestic and international tax laws and regulations. To foster 
a favorable internal and external environment for sustainability, the Company 
establishes systems such as the Compliance Code, which clarifies compliance 
responsibilities at various levels and allows for dynamic adjustments to 
compliance management in response to regulatory changes. This approach 
ensures alignment with the latest laws and regulations in China, Canada, the 
U.S., and Ecuador as well as adherence to industry best practices.

The Company has developed an internal control system covering 12 core 
processes, including capital management, procurement and payment, creating 
a comprehensive management network of “system constraints, process 
monitoring, and closed-loop resolution.” The Company strictly enforces the 
Compliance Code and financial standards, requiring all staff to adhere to 
the principle of accounting integrity while clarifying responsibilities for asset 
protection and information confidentiality. Additionally, a direct reporting 
channel to the Audit Committee has been established to mitigate fraud 
risks. The Company dynamically identifies compliance risks related to the 
environment, occupational health, and other areas through annual policy re-
inspections, to iteratively optimize prevention and control strategies. This 
process facilitates a scientific closed-loop system for risk warnings and updates. 
In Fiscal 2025, there were no major non-compliance incidents involving the 
Company.

Compliance and Internal Control 
Management System

3.3.1

The Company has implemented a tax governance framework that spans 
the entire business chain and strictly adheres to the Tax Collection and 
Management Law, as well as tax regulations in all jurisdictions where it operates 
globally. Through a complete process management system encompassing pre-
emptive measures, in-process controls, and post-implementation supervision, 
the Company ensures robust tax compliance. In Fiscal 2025, there were no 
major tax-related litigation or arbitration cases, and the annual information 
sheet fully disclosed the Company's tax payment.

Tax Compliance3.3.2

86
Silvercorp conducted 
compliance training sessions

1,272
with a total 
of participants

Silvercorp Tax Compliance Commitments

 Complying with applicable tax laws and regulations of the tax 
jurisdictions where the Company operates.

 No value transfer to low-tax jurisdictions, no tax avoidance through 
secret jurisdictions or "tax havens".

 Setting transfer pricing based on the principle of fair dealing

3.3

 Averaging 7.3 hours of training per employee. 
 Among them, management personnel averaged 5.4 hours, while 

primary employees averaged 8.2 hours. Dr. Feng Rui (center), Chairman and CEO of Silvercorp, oversees geological exploration operations at Henan Found

GRI 207-1, 207-2
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Risk Matrix
In accordance with relevant risk control requirements for listed companies, the 
Company continuously enhances its risk management capabilities and strives 
to establish a scientific and efficient risk management system. The Company 
regularly analyzes internal and external risk factors, such as market volatility, 
compliance requirements, and environmental changes, while proactively issuing 
early warnings about potential unknown risks. This approach supports the 
Company’s goal of achieving sustainability in a complex market environment.

The Company establishes a risk control system characterized by a “three lines 
of defense plus dual-track control closed-loop” framework. This system is built 
on three lines of defense: business self-inspection, centralized risk control 
coordination, and audit supervision. A cross-line data-sharing mechanism 
has been implemented to enhance response efficiency. Additionally, the 
Company enacts hierarchical authorization management to strictly control the 
contract approval and license borrowing processes within subsidiaries that 
have excessive authority. Compliance standards are dynamically calibrated 
through the Eblog App. Furthermore, the Company develops a comprehensive 
monitoring procedure that includes quarterly risk scanning, special inspections, 
and internal audit assessments. This framework creates a closed-loop process 
of identification, analysis, and resolution through regular screening, in-
depth analysis, and multi-dimensional diagnostics. By integrating institutional 
constraints with dynamic monitoring, the Company enhances the effectiveness 
of risk control and operational resilience.

Risk Management System3.4.1

Senior Management

Corporate Management
(Vancouver and Beijing)

Subsidiaries Head Office Departments

Legal Department

First Line of
Defense

Risk-Bearing Units
(Business Units)

Identifying factors and events 
with possible adverse impact, 
implementing risk prevention 
and control in daily 
management and operations, 
and ensuring compliance 
with the Company's business 
practices.

Second Line of
Defense

Risk Management Units

Measuring risks and 
evaluating risk boundaries, 
ensuring comprehensive 
management of business 
risks with a risk information 
system and risk alert system, 
and building an independent 
risk management and 
monitoring mechanism.

Third Line of
Defense

Oversight and Audit Units

Establishing oversight
and audit guidelines and 
performing independent 
audits to systematically 
evaluate risk control and 
mitigation effectiveness for 
future optimization.

Board of Directors

3.4
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Business Ethics
The Company has adopted a Code of Business Conduct and Ethics that applies 
across all levels of its business operations. The Company’s business ethics 
governance system integrates institutional constraints, internal supervision, 
and cultural development in a coordinated manner to comprehensively uphold 
business ethics. By doing so, the Company enhances corporate governance 
transparency and ethical standards, ensuring that business operations align 
closely with sustainability goals.

The Company mandates that all employees, customers, suppliers, and other 
partners in the value chain adhere strictly to laws, regulations, and ethical 
standards. By enhancing market monitoring, regulating its competitive 
practices, and promoting a fair and orderly market environment, the Company 
demonstrates its commitment to business ethics through concrete actions.

The Company adheres to international regulations, including the Competition 
Act in Canada and the Sherman Antitrust Act in the U.S., which explicitly prohibit 
any form of unfair trade practices. The Code of Business Conduct and Ethics 
clearly outlines principles of fair trade, applying to all employees, third-party 
partners, and contractors. All relevant parties are required to sign compliance 
commitments to ensure fairness and transparency in market competition.

Business Ethics3.5.1

Key Topics under the Code of Business Conduct and Ethics

Laws and regulations All employees must comply with applicable laws, regulations, and exchange rules in operating locations

Insider trading and 
securities trading

Comply with the exchange's requirements for insider information disclosure and securities trading

Conflict of interest Prohibit any activity that may cause conflicts of interest without the Board of Directors or Audit Committee approval.

Corporate opportunities Prohibit using position, corporate resources, or information for personal profit or to compete directly/indirectly with the 
Company

Obligation of 
confidentiality

Keep internal information confidential until authorized or legally required to disclose

Fair trade Comply with fair dealing requirements; prohibit theft of Company information or unethical behavior

Anti-discrimination and 
harassment

Provide equal employment opportunities and prohibit any form of verbal abuse, harassment, or aggressive behavior

Safety and health Comply with requirements for equipment and personnel safety and health and fulfill the oversight responsibilities 
correspondingly

Financial records and 
disclosures

Comply with legal and internal control requirements and report financial information truthfully and accurately

Anti-commercial bribery Prohibit any form of commercial bribery

Third-party agent 
management

Ensure the compliance of hired agents, consultants, or other third parties

Reporting mechanism Encourage whistleblowing on unlawful, non-compliant, or unethical issues; prohibit any form of retaliatory behavior against 
whistleblowers

In the ongoing commitment to advancing business ethics, the Company has 
adopted a Code of Ethical Conduct for Financial Managers to address the 
unique demands of financial roles. This code emphasizes critical aspects of 
financial work, including fund management and financial report preparation, 
and sets forth clear and stringent standards for the behavior of financial 

personnel. It requires that they act in compliance with laws and regulations, 
uphold professional integrity, and responsibly exercise their skills and position-
based authorities to protect the legitimate rights and interests of stakeholders, 
including shareholders, creditors, employees, and the general public.

Please click the link or scan
 the QR code to access the document

Code of Business Conduct and Ethics

3.5

Policy Disclosure
Please click the link or scan the QR code to access the 

document

Code of Ethical Conduct for Financial Managers
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Achieving a balance between resource development and ecological 
protection is not only a requirement of national policies but also 
a crucial strategy for multinational enterprises to establish local 
presence and build long-term trust. In Fiscal 2026, we will adopt a more 
open attitude toward cooperation, promote practical technological 
innovation, and implement stricter governance standards. We aim to 
deeply integrate practical experience in China with a global perspective 
and continue our efforts in three areas–green transition, social 
responsibility, and governance efficiency–providing replicable solutions 
for the high-quality development of our industry.

Promoting Green Development and Fulfilling Ecological 
Responsibilities

We will further promote energy-efficient and carbon-reducing 
production technologies, increase the share of clean energy, and 
actively engage in global climate initiatives. We will enforce strict 
tailings pond management, control safety and environmental risks at 
the source, ensure stable operations, and reduce ecological impact. 
We will promote compliant storage, disposal, and comprehensive 
use of waste, further optimize the processing of waste rock by 
converting it into green and low-carbon raw materials, and strive to 
accelerate  comprehensive mineral waste utilization. Additionally, we 
will actively promote water-saving initiatives, improve water recycling 
efficiency, and reduce freshwater intake. We will continuously refine 
our environmental management system to ensure the integrated and 
sustainable development of our mining operations and environmental 
stewardship.

Upholding a People-Centered Approach and Achieving Mutual 
Benefit with Society

We will enhance safety management, increase investments in safety 
initiatives, and minimize accident risks. We will improve the disaster 
prevention and control system to enhance emergency response 
capabilities. Concurrently, we will optimize the working environment for 
employees, strengthen occupational health and safety management, 
and ensure the safety and well-being of all employees and contractors. 
We will fully protect the legitimate rights and interests of our employees 

and surrounding communities by developing competitive compensation 
systems, offering diverse career development opportunities, and 
enhancing employees' professional skills and overall competencies. 
We will also strengthen communication and collaboration with local 
communities, actively participate in community development projects, 
improve infrastructure and public services, and help preserve and 
enhance the living environment and cultural heritage of indigenous 
peoples.

Integrating Governance and Intelligence to Strengthen Our 
Governance Foundation

We will adhere to the laws and regulations of all jurisdictions where 
we operate, and deeply integrate compliance operations and risk 
management to systematically identify, evaluate and respond to 
all kinds of potential risks. We will strengthen internal training and 
cultural development, improve supervision and reporting mechanisms, 
and embed business ethics into both internal practices and external 
conduct.  We will continue to drive technological innovation, increase 
R&D investments, and improve production efficiency and management 
effectiveness through digital transformation. Our research will 
focus on new exploration, mining, and dressing technologies, as 
well as technological transformation and capacity expansion and 
the mechanization of operations. Additionally, we will deepen our 
cooperation with governments, universities, and research institutions 
to improve the commercialization and application of scientific and 
technological achievements. We will continuously improve the Board 
of Directors' structure and further integrate ESG governance into the 
Company’s overall strategic planning to support stable development.

In the coming fiscal year, we will maintain our strategic commitment 
to sustainability. While the road ahead is filled with uncertainties, 
we are prepared to face various challenges and opportunities with 
confidence and determination. We will create sustained growth value 
for our shareholders, provide broad development opportunities for our 
employees, bring positive changes to the communities, and play our 
part in building a more resilient, inclusive, and forward-looking future 
for the mining industry.

Future Prospects
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Key ESG Performance Report

Economic Performance GRI 201-1
Revenue($ million) 298.9 215.2 208.1 263.5 187.8 174.9 35.4 27.4 33.2 — — — — — — — — —
Economic value generated($ million) 1 319.7 229.1 207.0 265.1 190.0 177.4 35.7 27.9 33.4 0.3 — — 0.0 — — 18.6 11.1 (3.8)

Economic value distributed:

Contractors and services providers($ million) (165.9) (139.3) (135.1) (127.9) (115.0) (108.9) (19.8) (20.5) (22.1) (7.7) — — (1.0) — — (9.4) (3.7) (4.1)
Employees($ million) (38.6) (33.2) (32.8) (21.2) (21.4) (21.1) (5.2) (5.1) (5.3) (2.1) — — (0.6) — — (9.4) (6.6) (6.4)
Shareholders and non-controlling interest($ million) (16.0) (15.5) (15.3) (11.0) (11.0) (10.9) — (0.1) — — — — — — — (4.9) (4.4) (4.4)
Government($ million) (41.0) (22.6) (16.8) (36.9) (15.3) (11.7) (1.7) (1.2) (1.3) (0.0) — — — — — (2.4) (6.1) (3.8)
Community support($ million) (1.0) (3.0) (3.3) (0.8) (2.9) (3.1) (0.0) (0.0) (0.2) (0.2) — — — — — — — —

Economic value retained($ million) 57.2 15.5 3.7 67.2 24.3 21.7 9.0 1.0 4.5 (9.8) — — (1.7) — — (7.6) (9.7) (22.5)

Product Quality over the Past 3 Years
Number of recalled product(tonnes) 0 0 0 0 0 0 0 0 0 0 — — — — — — — —
Product conforming ratio 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% — — — — — — — —
Client complain ratio 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% — — — — — — — —

Total Waste Rock and Tailings G4 MM3
Tailings(tonnes) 1,198,556 990,873 959,339 951,906 751,316 714,016 246,649 239,557 245,323 — — — — — — — — —
Waste rock(tonnes) 2,287,038 1,712,867 1,403,173 1,955,717 1,455,959 1,190,007 331,320 256,908 213,166 — — — — — — — — —
Tailings used as backfill(tonnes) 149,390 128,233 125,749 0 0 0 149,390 128,233 125,749 — — — — — — — — —
Waste rock recycled(tonnes) 887,651 790,480 693,487 556,331 533,572 480,321 331,320 256,908 213,166 — — — — — — — — —
Tailings not used for backfills(tonnes) 1,049,165 862,640 833,590 951,906 751,316 714,016 97,259 111,324 119,574 — — — — — — — — —
Waste rock not recycled or used as backfill(tonnes) 1,399,386 922,387 709,686 1,399,386 922,387 709,686 0 0 0 — — — — — — — — —
Tailings comprehensive utilization rate 2 12.46% 12.94% 13.11% — — — 60.57% 53.53% 51.26% — — — — — — — — —
Waste rock comprehensive utilization rate 3 38.81% 46.15% 49.42% 28.45% 36.65% 40.36% 100.00% 100.00% 100.00% — — — — — — — — —

Metrics Silvercorp Ying Mining District GC Mine El Domo Condor Others
FY2025 FY2024 FY2023 FY2025 FY2024 FY2023 FY2025 FY2024 FY2023 FY2025 FY2024 FY2023 FY2025 FY2024 FY2023 FY2025 FY2024 FY2023

1   In accordance with GRI 201 Economic Performance, we have revised this metric and changed the previously disclosed data in Fiscal 2022 that was Revenue to Economic Value Generated, which consists of Revenue, Gain (Loss) on Equity Investments, Gain (Loss) on Disposal 
of Assets, Finance Income, and Loss on Bond Investments.

2  In Fiscal 2025, the tailings comprehensive utilization rate decreased slightly due to tailings facilities construction during the year.
3  In Fiscal 2025, the waste rock comprehensive utilization rate decreased slightly due to the downturn in the real estate market and lower demand for construction aggregates.
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Independent Assurance Statement 
 

 

Introduction 
TÜV Rheinland (Shanghai) Co., Ltd., a member of TÜV Rheinland Group (hereinafter "TÜV 
Rheinland" or "We"), was entrusted by Silvercorp Metals Inc. (hereinafter "Silvercorp" or "the 
Company") to conduct an independent third-party assurance of Silvercorp 2025 Sustainability 
Report (hereinafter "the Report"). The report disclosed sustainability information for fiscal year 
2025 (from 1 April 2024 to 31 March 2025).   

Responsibilities  
Silvercorp is not only responsible for the preparation of sustainability report and the collection 
and submission of sustainability information in accordance with applicable reporting standards 
but also has the obligation to implement and maintain effective internal control of information 
and data to support the report compilation process. 

TÜV Rheinland is a global service provider that provides CSR and sustainability services in 
more than 65 countries, with experienced and technical expertise in the areas of environment, 
CSR, sustainability and stakeholder engagement. TÜV Rheinland Assurance team follows the 
TÜV Rheinland Global Business Ethics Compliance Policy and Procedures, covering the 
principles of integrity compliance and conflict of interest. Therefore, our assurance services are 
based on the principles of independence and impartiality, and we do not participate in the 

writing and preparation of the Report of Silvercorp. It is the duty of TÜV Rheinland to carry 
out independent assurance in accordance with the assurance agreement and the agreed scope 
of assurance work, and to make independent and impartial judgments on sustainability 
reporting. 

Assurance Standard 
TÜV Rheinland undertook assurance work for the sustainability information disclosed in the 
Report of Silvercorp, including specified performance information (Non-hazardous waste 
(tonnes), Hazardous waste (tonnes), Mineral waste (tonnes), Sulphur Oxides (SOX) (tonnes), 
Water withdrawal (m³), Water consumption (m³), Total energy consumption (GJ), Direct 
(Scope 1) GHG emissions (tonnes CO2-equivalent), Energy indirect (Scope 2) GHG 
emissions-Location based (tonnes CO2-equivalent), Energy indirect (Scope 2) GHG 
emissions-Market based (tonnes CO2-equivalent), Fatalities, Percentage of total spend on 
significant suppliers in Tier 1 suppliers (%), Number of suppliers assessed, Total number of 
company employees, Turnover rate of employee (%), Percentage of female employees in 
operation and management occupation (%)) in accordance with the AccountAbility AA1000 
Assurance Standard v3 (AA1000AS v3), Type 2 and Moderate level.   

Assurance Objectives 
The purpose of the assurance was to provide management of Silvercorp and stakeholders 
concerned with the company's sustainability information and performance with an independent 
view of the assurance, including assessment of whether the content of the report adhered to 
the AA1000AP (2018) Assurance Principles (including inclusivity, materiality, responsiveness 
and impact), and fair reporting of the above specified sustainability information for moderate 
assurance.  

Assurance Report
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GRI Content Index

General Disclosures
GRI 2: General Disclosures 2021 2-1 Organizational details 5

2-2 Entities included in the organization’s sustainability reporting 5-11
2-3 Reporting period, frequency and contact point 1
2-5 External assurance 111-114
2-6 Activities, value chain and other business relationships 5
2-7 Employees 75-76,106-107
2-8 Workers who are not employees 106
2-9 Governance structure and composition 23-24
2-10 Nomination and selection of the highest governance body 91-95
2-11 Chair of the highest governance body 93
2-12 Role of the highest governance body in overseeing the management of impacts 24
2-13 Delegation of responsibility for managing impacts 24
2-14 Role of the highest governance body in sustainability reporting 24
2-16 Communication of critical concerns 28-29
2-18 Evaluation of the performance of the highest governance body 95
2-19 Remuneration policies 95
2-20 Process to determine remuneration 95
2-22 Statement on sustainable development strategy 24
2-23 Policy commitments 70,99
2-24 Embedding policy commitments 99
2-26 Mechanisms for seeking advice and raising concerns 100
2-27 Compliance with laws and regulations 100
2-28 Membership associations 19
2-29 Approach to stakeholder engagement 28-29
2-30 Collective bargaining agreements 77

Material Topics
GRI 3: Material Topics 2021 3-1 Process to determine material topics 21

3-2 List of material topics 22

Economic Performance
GRI 201: Economic Performance 2016 201-1 Direct economic value generated and distributed 102

201-2 Financial implications and other risks and opportunities due to climate change 46-47

GRI Standard Disclosure Location
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Dear Readers,
Hello!

Thank you for taking the time to read the Fiscal Year 2025 Sustainability Report of Silvercorp Metals Inc. We greatly value 
your feedback on our ESG management, practices, and information disclosure. Your insights and suggestions are crucial for 
us as we continue to enhance our ESG initiatives.

We eagerly await your response!

Selective Questions (Please mark √ in your choice)
1. Which type of stakeholder do you belong to?

    Government   Regulatory agencies   Customers   Employees   Academic/research institutions

    Suppliers and partners   Social organizations/NGOs    Public and media   Other:

2. Do you think the report responds to and discloses issues of concern to stakeholders?

    Very good    Good     Fair    Poor    Very poor

3. Do you think this report can reflect the significant impact of Silvercorp on the economy, society, and environment?

    Very good    Good     Fair    Poor    Very poor

4. What do you think of the readability of the report, including its logical structure, content design, language, and layout?

    Very good    Good     Fair    Poor    Very poor

Contact Us

We kindly request your assistance in addressing the relevant 
issues raised in the feedback form. Please choose one of the 
following methods to provide your feedback:
Address: Suite 1750-1066 W. Hastings Street Vancouver, BC 
Canada V6E 3X1
Tel: 604-669-9397
Fax: 604-669-9387
Email: investor@silvercorp.ca
Website: https://silvercorpmetals.com/

Open Questions 
1. What do you think is the most satisfying aspect of this report?

                                                                                                                                                                                                                                 

                                                                                                                                                                                                                                 

                                                                                                                                                                                                                                 

                                                                                                                                                                                                                                 

2. What other opinions or suggestions do you have regarding our report and fulfillment practices?

                                                                                                                                                                                                                                 

                                                                                                                                                                                                                                 

                                                                                                                                                                                                                                 

                                                                                                                                                                                                                                 

Feedback from Reader

You may provide your feedback 
by accessing the document or 

scanning the QR code:

FY2025 ESG Report Reader 
Feedback Questionnaire
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This report is printed on environmentally friendly paper

We kindly request your assistance in addressing the relevant issues raised in the feedback form. Please choose 
one of the following methods to provide your feedback:
Address: Suite 1750-1066 W. Hastings Street Vancouver, BC Canada V6E 3X1
Tel: 604-669-9397 | Fax: 604-669-9387
Email: investor@silvercorp.ca | Website: https://silvercorpmetals.com/

FORGE AHEAD AND 
PURSUE EXCELLENCE
SILVERCORP METALS INC.




