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 TUMI RESOURCES LIMITED 
 
 MANAGEMENT’S DISCUSSION AND ANALYSIS 
 FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2005 
 
 
 
Background 
 
This discussion and analysis of financial position and results of operation is prepared as at November 25, 2005 and 
should be read in conjunction with the unaudited interim consolidated financial statements for the nine months ended 
September 30, 2005 and audited consolidated financial statements for the years ended December 31, 2004 and 2003 
of Tumi Resources Limited (the ACompany@).  Those financial statements have been prepared in accordance with 
Canadian generally accepted accounting policies (AGAAP@).  Except as otherwise disclosed, all dollar figures included 
therein and in the following management discussion and analysis (AMD&A@) are quoted in Canadian dollars. 
Additional information relevant to the Company=s activities, can be found on SEDAR at www.sedar.com . 
 
Company Overview 
 
The Company is a junior mineral exploration company primarily engaged in the acquisition and exploration of 
precious metals on mineral properties located in Mexico with the aim of developing them to a stage where they can be 
exploited at a profit or to arrange joint ventures whereby other companies provide funding for development and 
exploitation.  The Company also holds minor mineral property interests in Sweden and a condominium in Peru.  As of 
the date of this MD&A, the Company has not earned any production revenue, nor found any proved reserves on any 
of its properties.  The Company is a reporting issuer in British Columbia and Alberta and trades on the TSX Venture 
Exchange (ATSXV@) under the symbol ATM@, on the Frankfurt Exchange under the symbol “TUY” and on the 
Over-the-Counter Bulletin Board under the symbol “TUMIF”.  The Company is also registered with the U.S. 
Securities and Exchange Commission (ASEC@) as a foreign private issuer under the Securities Act of 1934. 
 
Forward Looking Statements 
 
Certain information included in this discussion may constitute forward-looking statements.  Forward-looking 
statements are based on current expectations and entail various risks and uncertainties.  These risks and uncertainties 
could cause or contribute to actual results that are materially different than those expressed or implied.  The Company 
disclaims any obligation or intention to update or revise any forward-looking statement, whether as a result of new 
information, future events, or otherwise. 
 
Exploration Projects Update 
 
San Jorge, Mexico 
 
By agreement dated August 16, 2004, the Company purchased two mineral concessions, covering approximately 3,919 
hectares, located in Zacatecas State, Mexico.  Under the purchase agreement the Company paid $58,755 and issued 
60,000 common shares of the Company, at a fair value of $1.10 per share. 
 
La Trini and Mololoa, Mexico 
 
The Company has signed, through its 100% owned Mexican subsidiary TMXI Resources S.A. de C.V. (TMXI), a 
Letter Agreement (LA) for the right to acquire 100% interest in La Trini and Mololoa mineral properties (the “Claims”) 
from a private owner.  The Claims total 356 hectares and are located in the Jalisco silver belt about 100 kilometres 
northwest of Guadalajara, Jalisco State, Mexico.   
 
In order for the Company to acquire its 100% interest, the Company must make payment installments of a total of 
US $500,000 over a two year term, with the initial payment being US $100,000 (paid).  There is a finder’s fee of 3.75% 
payable over the two-year term of the LA.  During the nine months ended September 30, 2005, the Company issued 
9,310 common shares as an initial fee.  The vendor has retained a 1% NSR and the Company has the exclusive right, 
at its own discretion, to reduce this NSR to 0.5% through a cash payment of US$1,000,000. 
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i) La Trini 
 

At La Trini a historical resource estimate was made in 1980 by Pincock, Allen & Holt Inc. (PAH) an independent 
engineering consultancy firm.  The resource estimate was based on the results from 26 diamond drill holes 
undertaken on behalf of NL Industries Inc.  The estimate was calculated using vertical cross-sections constructed 
through the mineralized blocks at a spacing of 45 metres.  Using a 2 metre minimum thickness at a cut-off grade 
of 32 g/t silver and a tonnage factor of 2.7 mt/cub.m, a resource of 1,262,000 tonnes at a grade of 125 g/t silver and 
1.24 g/t gold was calculated.  Using the same calculation parameters with a cut-off grade of 125 g/t silver, the 
resource calculation gave 527,000 tonnes at a grade of 217 g/t silver and 2.5 g/t gold.  Although PAH categorized 
these tonnes as reserves, the calculations are conceptual and insufficient exploration has been completed to define 
a NI 43-101 compliant mineral resource on the property.  PAH identified two areas of concern namely the wide 
spaced drilling and poor core recovery in places through the mineralized intervals, giving rise to uncertainties in 
the grade and continuity of mineralization.  The historical drilling did not delimit the margins of the silver/gold 
mineralization.   

 
In May 2005, the Company completed the first phase program of remapping and sampling of surface outcrops and 
channel sampling of all accessible underground workings.  A total of 89 surface samples were taken from 23 sites 
along 340 metres of strike length of the mineralized zone.  The samples ranged from 1.1 metres to 3.8 metres, but 
most were 3 metres in length and included 12.3 m averaging 3 g/t gold and 154 g/t silver and 6.25m averaging 8.7 
g/t gold and 179 g/t silver. 
 
Two adits, about 40 metres vertically apart, were also reconditioned, and 110 channel samples were taken.  
Samples ranged from 1.05 metres to 2.6 metres but most samples were 2 metres wide.  The results of the 
underground channel sampling program included 14.25 m averaging 0.6 g/t gold and 564 g/t silver and 4m 
averaging 11.7 g/t gold and 248 g/t silver.   

 
In June 2005, in order to determine the extent of the silver-gold mineralization, a geochemical survey was 
completed on a grid measuring about 1,400 metres by 500 metres and centered on La Trini.  A total of 383 samples 
were taken at 25 metre intervals along the grid.  The samples were prepared by GM LACME Laboratory, 
Guadalajara, Mexico, and were submitted for analyses at IPL International Plasma Labs in Vancouver, Canada.   
 
Centered over the main La Trini showings exist coincident and strongly anomalous lead, silver, arsenic and 
barium in soil and rock chip anomalies over about 500 metres strike length by 100 metres to 150 metres width. 
Also, moderately anomalous zinc and copper anomalies coincide with the above. Further mapping in the 
underground workings has identified fine grained galena (lead sulphide) and sphalerite (zinc sulphide) along with 
the disseminated pyrite and argentite (silver sulphide) reported previously. Copper oxides were observed locally. 
The soil anomalies remain open to the west.   

In August 2005, the Company finalized an initial drill program at La Trini.  The reverse circulation drill program 
consisted of 15 drill holes to target the core anomalous zone along a strike length of 200 metres and centered on 
the anomalous geochemistry and underground workings.  The drill holes ranged in depth from 48 metres to 148 
metres and totaled 1,344 metres with results including 18.3 metres averaging 3.1 g/t Au and 150 g/t Ag in TRRC6.  

The surface, underground and drill evidence suggests that the rhyolite porphyry, hosting the disseminated 
silver-gold mineralization, is an intrusion rather than a volcanic.  The entire rhyolite extent therefore remains an 
exploration target.   
 
Also in August 2005, the Company retained Ion Exploracion Geofisica of Hermosillo, Mexico, to undertake an 
induced polarization and resistivity survey (the “Survey”) at La Trini silver-gold project.  The Survey consists of 
ten line-kilometres covering an area of about 1,400 metres x 600 metres and it is being performed on the existing 
north-south grid lines, centered on the known La Trini mineralization.   
 

ii) Mololoa 
 

The Mololoa Claims lie several kilometres to the SE of the Trini Claims and cover a number of old silver mines 
such as Mololoa, Mololoa 3, Mololoa 4, Tamara, Albarradon, Camichan and Soledad.  They are all located on the 
Mololoa vein which is more than one kilometre in strike length. Historical records show silver is present as 
argentite and gold occurs free or associated with pyrite.  The current owner has identified an exploration target 
ranging from 1 million to 2 million tonnes containing silver/gold mineralization based on historical underground 
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sampling results not available to the Company.  This target area is therefore conceptual but will be tested by the 
Company with mapping, sampling and reverse circulation drilling. 

 
Recent surveys in the Mololoa Claim area have located twelve adit entrances to the old underground workings 
which will be progressively reopened, mapped and channel sampled.  Preliminary mapping and underground 
channel sampling at the Mololoa silver-gold prospect, Jalisco, Mexico, has been undertaken to update the 
historical data.  Silver mineralization appears to have been mined along fault structures which occur at the contacts 
between an aplitic intrusion and felsic flows or pyroclastics.  These zones, which are generally shallow-dipping, 
were probably enriched due to weathering and redeposition along these highly permeable structures. 
Mineralization consists of unidentified silver minerals and manganese oxides along fractured quartz veins within 
these structures. Four separate mine adits were channel sampled with samples taken at right-angles to the 
structural direction. 
 
The results support the historical records of high grade silver-bearing structures within the Mololoa lease area and 
recommendations from this program include further sampling along the underground workings at El Ciruelo, Las 
Chinches, La Soledad, Mata Caballo, Támara and Albarradón mines.  

 
Sala, Sweden  
 
While continuing to research for further silver property acquisitions, the Company came across technical 
documentation respecting the historic Sala Silver Mine (“Sala”) located in the Bergslagen District of south-central 
Sweden, about 105 kms NW of Stockholm.   
 
The Company’s research indicated the ground was open and the Company has staked the Sala mine and surrounding 
ground totaling 2,173 hectares in two exploration concessions.  Sala was mined sporadically from the early part of the 
Sixteenth Century until the early part of the Twentieth Century and is known to have produced some of the richest 
silver ores in the world.  It was reported in 1879 that the ore contained up to 7,000 g/t of silver and was sent directly to 
the smelting house.  
 
Sala is located within the Bergslagen region of south-central Sweden and lies within the Early Proterozoic Baltic 
Shield comprising metasedimentary to metavolcanic units that have been intruded by early plutonic rocks ranging from 
gabbros to granites. Within the Sala area, the metavolcanics are dominated by felsic volcanic breccias, mafic volcanics, 
sandstones and siltstones which grade upwards into a 300m thick dolomitic marble which hosts the Sala Ag-Zn-Pb ore. 
The ore zone strikes obliquely across the main trend of the dolomite and has a sub-vertical dip and a plunge of 30 to 
40 degrees to the NW. The width of mineralization is estimated at 80m to 100m and length at 700m.  Recorded 
mineralization includes argentiferous galena, sphalerite, small amounts of pyrite, pyrrhotite and chalcopyrite and rare 
occurrences of silver and mercury minerals.  The galena at Sala is extremely rich in silver containing on average 0.15 
- 1% Ag. 
 
A paper in Economic Geology by Allen, et al, (1996) cites the mined resource at Sala was 5 million tonnes with a grade 
ranging from 150 g/t to > 3,000 g/t Ag, 12% Zn and 1 to 2% Pb and therefore it is likely that >200 million ozs of silver 
were recovered from Sala. Mining records show that Sala was mined to a depth of about 300m and the mining plans 
and sections show that the mineralization remains open at depth.  There also exist the possibilities for both strike 
extensions and repetitions in section as shown by exploration done between 1939 and 1962 that resulted in the 
discovery of a new zone 600m north of the main Sala orebody containing 171,000 tons grading 350 g/t Ag, 4.2% Pb 
and 2% Zn.  It has been recorded that Johnson & Co., who mined this new zone, also discovered and delineated an 
additional 200,000 tons grading 90 to 100 g/t Ag, 1.3% Pb and 6% Zn.   
 
The resource estimates quoted in this news release are based on a research paper in Economic Geology by Allen et. al. 
(Vol. 91, 1996, pp 979-1005).  The mined resource was calculated using a reconciliation of old mining records.  These 
data are historical in nature and were compiled prior to the implementation of NI 43-101 reporting standards.  Tumi has 
not completed sufficient exploration to verify the estimates and is not treating them as National Instrument defined 
resources or reserves verified by a qualified person and the historical estimate should not be relied upon. The Company 
does not have, and is not aware of, any more recent resource estimates which conform to the standards laid out in 
National Instrument 43-101. 
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The Company considers the Sala project as one with excellent potential but due to the extent of work required to take 
this project forward, and the Company’s commitment to silver exploration activities in Mexico, the Company is 
seeking a joint venture partner to take the lead in the exploration and future development of this project.    

 
The qualified person for all of the Company’s projects is David Henstridge, a member of the Australian Institute of 
Mining and Metallurgy and a fellow of the Australian Institute of Geoscientists.  
 
Selected Financial Data 
 
The following selected financial information is derived from the unaudited consolidated interim financial statements 
of the Company prepared in accordance with Canadian GAAP. 
 
 2005 2004 2003 
 Sept. 30 

$ 
Jun. 30 

$ 
Mar. 31 

$ 
Dec. 31 

$ 
Sept. 30 

$ 
Jun. 30 

$ 
Mar. 31 

$ 
Dec. 31 

$ 

Operations:     

Revenues - - - - - - - - 
General and administrative 145,689 119,661 164,908 132,504 181,729 145,033 463,282 347,878 
Other income (expenses) 7,026 10,687 (2,880,250) (1,303,796) (3,130) (97,187) 11,792 (18,828) 
Net income (loss) (138,663) (108,974) (3,045,158) (1,436,480) (184,859) (242,220) (451,490)  (369,319) 
Basic and diluted loss per share (0.01) (0.01) (0.17) (0.14) (0.01) (0.02) (0.03) (0.04) 
Dividends per share - - - - - - - - 

Balance Sheet:         
Working capital 1,273,872 1,590,949 1,875,047 2,258,962 2,295,119 2,573,303 2,812,290 3,206,451 
Total assets 2,300,417 2,337,830 2,464,670 5,450,179 6,222,605 5,277,424 5,244,216 4,921,717 
Total long-term liabilities - - - - - - - - 

 
Results of Operations 
 
During the nine months ended September 30, 2005 (“2005”), the Company incurred a loss of $3,292,795 ($0.18 per 
share), an increase in loss of $2,414,226, compared to a loss of $878,569 ($0.05 per share) for the nine months ended 
September 30, 2004 (“2004”).  The increase in loss in 2005 is mainly attributed to the $2,903,371 write-off of the 
Cinco Minas Project.  The impact of the write-off of the mineral property interest was partially offset by the reduction 
in the stock-based compensation recorded in 2005 compared to 2004.  In 2005, the Company recorded stock-based 
compensation of $115,800 (2004 - $380,140) for stock options granted.   
 
Excluding the stock-based compensation expense, general and administrative expenses decreased by $95,446, from 
$409,904 in 2004 to $314,458 in 2005.  Specific expenses of note are as follows: 
 
- In 2005, the Company recorded general exploration costs of $41,922.  The Company incurred $19,373 for the 

completion of exploration and related costs on the Jimenez del Teul and Gran Cabrera prospects in Mexico, which 
were written off at the end of the 2004 fiscal year, and $22,549 for costs relating to the review of potential property 
interests. 

 
- Consulting fees decreased by $13,128, from $40,016 in 2004 to $26,888 in 2005.  During 2004, the Company was 

charged $12,500 by a private corporation controlled by a director of the Company for consulting services. 
 
- Legal fees decreased by $13,797, from $20,906 in 2004 to $7,109 in 2005.  In 2004, the Company paid $6,920 for 

non-recurring filing and legal fees. 
 
- Office expenses decreased by $24,330, from $41,092 in 2004 to $16,762 in 2005.  During the first nine months of 

2004, the Company incurred significant costs for supplies and miscellaneous furnishings of an office.  
 
- Salaries and benefits have decreased by $8,502, from $31,827 in 2004 to $23,325 in 2005.  During 2005, the 

Company has recovered $11,800 of salary costs through a shared administration arrangement with two public 
companies with common directors. 

 



  
-5- 

 

- Shareholder costs have decreased by $14,957, from $22,002 in 2004 to $7,045 in 2005.  In 2004, the Company had 
engaged a communications firm to disseminate news releases in Europe in which $6,520 was paid to the firm.  In 
2005, all news releases were disseminated by the Company. 
 

- Travel and related costs have decreased by $56,094, from $111,979 in 2004 to $55,885 in 2005.  In 2004, the 
Company incurred costs relating to trips made to Europe to increase market awareness, raise financing and 
corporate development. 

 
- Corporate development decreased by $18,330, from $22,470 in 2004 to $4,140 in 2005.  In 2004, the Company 

spent $11,033 on advertising and promotion.  
 
During 2005, the Company reported $31,041 interest and other income compared to $33,915 in 2004.  The interest 
income was generated from a short-term deposit held with an established financial institution, and decreased due to 
lower levels of funds held in 2005 compared to 2004.  In addition, the Company received miscellaneous rent of $5,485 
from the rental of its condominium in Peru.  
 
During 2005, the Company incurred $752,245 on acquisition costs and exploration activities on its mineral resource 
interests.  In aggregate, the Company spent $588,036 on La Trini, $73,867 on Mololoa, $71,190 on Cinco Minas and 
$19,152 on Sala.  See “Exploration Projects Update”. 
 
Financial Condition / Capital Resources 
 
As at September 30, 2005, the Company had working capital of $1,273,872.  The Company believes that it currently 
has sufficient financial resources to undertake by itself all of its anticipated exploration activities and ongoing level of 
corporate activities for the ensuing year.  However, exploration activities may change due to ongoing results and 
recommendations or the Company may acquire additional mineral properties, which may entail significant funding or 
exploration commitments.  In the event that the occasion arises, the Company may be required to obtain additional 
financing.  The Company has relied solely on equity financing to raise the requisite financial resources.  While it has 
been successful in the past, there can be no assurance that the Company will be successful in raising future financings 
should the need arise.  
 
Contractual Commitments 
 
The Company has no contractual commitments. 
 
Off-Balance Sheet Arrangements 
 
The Company has no off-balance sheet arrangements  
 
Proposed Transactions 
 
The Company does not have any proposed transactions. 
 
Critical Accounting Estimates 
 
A detailed summary of all the Company=s significant accounting policies is included in Note 2 to the annual 
consolidated financial statements for the year ended December 31, 2004. 
 
Changes in Accounting Principles 
 
The Company did not have any changes in accounting principles for the nine months ended September 30, 2005. 
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Transactions with Related Parties 
 
During the nine months ended September 30, the Company: 
 

i) incurred $58,000 to Mr. David Henstridge for his services as President of the Company; 
ii) incurred $19,495 for accounting and administrative services and $4,050 for office rent to Chase, a 

private corporation owned by Mr. Nick DeMare, a director of the Company;  
iii) incurred $1,650 for consulting services provided by DNG Capital Corp., a private corporation 

owned by Mr. DeMare; and 
iv) received $5,485 other income from Tinka Resources Limited (“Tinka”), for rental of its 

condominium, and was reimbursed $6,000 from Tinka and $5,800 from Mawson Resources Limited 
("Mawson") for shared office personnel.  Tinka and Mawson are public companies with certain 
directors in common.  

 
Risks and Uncertainties 
 
The Company competes with other mining companies, some of which have greater financial resources and technical 
facilities, for the acquisition of mineral concessions, claims and other interests, as well as for the recruitment and 
retention of qualified employees. 
 
The Company is in compliance in all material regulations applicable to its exploration activities.  Existing and possible 
future environmental legislation, regulations and actions could cause additional expense, capital expenditures, 
restrictions and delays in the activities of the Company, the extent of which cannot be predicted.  Before production 
can commence on any properties, the Company must obtain regulatory and environmental approvals.  There is no 
assurance that such approvals can be obtained on a timely basis or at all.  The cost of compliance with changes in 
governmental regulations has the potential to reduce the profitability of operations. 
 
The Company=s material mineral properties are located in Mexico and consequently the Company is subject to certain 
risks, including currency fluctuations and possible political or economic instability which may result in the impairment 
or loss of mining title or other mineral rights, and mineral exploration and mining activities may be affected in varying 
degrees by political stability and governmental regulations relating to the mining industry. 
 
Investor Relations Activities 
 
The Company provides information packages to investors; the package consists of materials filed with regulatory 
authorities.  The Company updates its website (www.tumiresources.com) on a continuous basis.  Effective 
December 1, 2002, the Company retained Mr. Nick Nicolaas to provide market awareness and investor relations 
activities.  Mr. Nicolaas is paid a monthly fee of $3,000 and may be cancelled by either party on 15 days notice.  During 
the nine months ended September 30, 2005, the Company paid $26,750 to Mr. Nicolaas. 
 
Outstanding Share Data 
 
The Company=s authorized share capital is unlimited common shares with no par value.  As at November 25, 2005, 
there were 18,551,370 outstanding common shares and 1,451,000 stock options outstanding and exercisable.  


