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FORWARD LOOKING STATEMENTS

tains "forwatdoking statements" and "forwarfl 2 2 { A Y 3 A Y F 2 NI lfotward-§/ 32 b OF H { 5 @ithid BetheghbgiohCanadian and United States securities legislation,

nited States Private Securities Litigation Reform Act of 1995, All statements, other than statementedffatticare forwardlooking statements. Forwardooking statements in this presentation _,
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representing a viable development option for Tonopah West; the timing and particulars of the development phases asiidtreifiEtl\; estimates with respect to4deY A y BOMp 6> 2LISNI GAy3 O  a Uv
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metrics; the estimated economic returns from Tonopah West; mining methods and extraction techniques; the exploratiohgdbenh&V step out area and its inclusion in future mining studies; Tonopah West
enhancement opportunities; the completion of further expansion drilling; the timing of completion of updated mineral resouates and updated preliminary economic assessments on Tonopah West; and the
benefits of Tonopah West to the local economy in Tonopah. These felvakidg statements reflect the Company's current views vespect to future events and are necessarily based upon a number of
assumptions that, while considered reasonable by the Company, are inherently subject to significant operational, busioess aacl regulatory uncertainties and contingencies. These assumptions include,
among other things: conditions in general economic and financial markets; tonnage to be mined and processed; gradeséias, i@coss for silver and gold remaining as estimated; currency exchange rates
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inputs, labour, materials, supplies and services (including transportation); the availability of siiimatand nolabourrelated disruptions at any of the Company's operations; no unplanned delays or mterruptlon’s
in scheduled production; performance of available laboratory and other related services; availability of funds; all neeesssricenses and regulatory approvals for operations are received in a timely manner;
the ability to secure and maintain title and ownership to properties and the surface rights necessary for operationsCamghémg's ability to comply with environmental, health and safety laws. The foregoing list
of assumptions is not exhaustive. The Company cautions the reader that fdneéindg statements involve known and unknownsjskncertainties and other factors that may cause actual results and
developments to differ materially from those expressed or implied by such folvaiidg statements contained in this presentatand the Company has made assumptions and estimates based on or related to
many of these factors. Such factors include, without limitation: fluctuations in silver and gold prlces fluctuatioesfarpitergy inputslabour, materials, supplies and services (including transportation);
fluctuations in currency markets; operational risks and hazards inherent with the business of mining (including enviranciaeritd and hazards, industrial accidents, equipment breakdown, unusual or
unexpected geological or structural formations, cévg flooding and severe weather); risks relating to the credit worthimesancial condition of suppliers, refiners and other parties with whom the Company :
does business; inadequate insurance, or inability to obtain insurance, to cover these risks and hazards; employeegiatatiustsps with, and claims by, local communities and indigenous populations; the ability *
to obtain all necessary permits, licenses and regulatory approvals in a timely manner; changes in laws, regulationsranengpvactices in the jUI’ISdICtIOI"IS where the Company operates; changes in national and,
local government, legislation, taxation, controls or regulations and political, legal or economic developments, inclattiestiegions relating to mining and risks relatlng to exproprlat|on increased competition in

»  the mining industry for equipment and qualified personnel; the duration and effects any pandemics on the Company's opaRatiah® NJ F2 NOST YR (GK2aS TFFOG2NA ARSYGATASR
Company's most recent Annual Information Form. Forviaroking statements are based on the expectations and opinions of thea@gpsimanagement on the date the statements are made. The assumptions
used in the preparation of such statements, although considered reasonable at the time of preparation, may prove to iseangres such, readers are cautioned not to place undue reliance on these forward
looking statements, which speak only as of the date the statements were made. The Company undertakes no obligationciorenidatany forwardooking statements included in this news release if these
beliefs, estimates and opinions or other circumstances should change, except as otherwise required by applicable law.
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) William C. Howald, Certified Professional Geologist and a qualified personas as defined under-8043 has reviewed and approwthe contents of this presentation.
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Institutions
Including, but not limited to: BRC Share Price Performance Last 12 Months
Eric Sprott .
Global X Silver Miners $1.10 Volume in Millions = Share Price (C$)
Index (SIL) - 12
Sprott A.M. _ $0.90 0
US Global S 5
Gold 2000 g $0.70 (8=
IXIOS AM. F o 2
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Retail -4
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~ —— Institutional & HNW
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Management / Directors & & F I S
Capitalization and Balance Sheet (C$) Analyst Coverage
Shares Issued 333,552,876
RESEARCH @ CAPITAL Stuart MCDOUga”
Fully Diluted 382,902,606 CORPORATION Tavior C Seled
s aylor Combaluzier
Market Cap (@ C$0.81 as of Decemb&r2D25) C$270M ~ b ey
Treasury: As of July 31, 2025 C$7.4M + $7.5M Ventum Phil Ker
subsequent warrant Finaneis
EXEICISEes RAYMOND JAMES Craig Stanley BLACKROCK

52 Week High/Low C$1.00/C%$0.27
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Tonopah West: Silver -Gold

A

Updated 2025 mineral resource estimate outlines 21.1M AgEq
ounces Indicated within 1~ .33M tonnes at a block diluted
grade of 493 g/t AgEqg AND 86.88M AgE(Q ounces Inferred

within 5.14M tonnes at a block diluted grade of 523 g/t AgEq
1 MO

Low Cost/Robust Production: 2024 PEA outlines 8.6M AgeQ
ounces annually at $11.96 AISC; After  -tax IRR 39.2%; After -tax

NPV5 of $326M at $1,900 gold & $23 silver; Payback 2.3 years
2

At $2,280 gold & $27.60 silver after -tax NPV5 escalates to
$495M and 54% after -tax IRR @G

Expansion drilling to northwest has traced high -grade
mineralization 500m from DPB towards NW Step Out
deposit.

Eastern expansion drilling identified several mineralized NW
oriented structures hosting shallow mineralization within a
1.2KM trend

Very Straightforward Metallurgy: average 96.1% gold and
88.9% silver;. All Precious Metals/No Base. Standard
Milling/Dore : no concentrates or smelters required.

Private Land in Nevada:  Project comprised of patented mining
claims, owned by the Company , directly off a highway, adjacent
to the town of Tonopah.

MRE & PEA Update planned for Q1, 2026, incorporating
results from the NW & Eastern Expansion drill programs

Environmental studies and data collection underway to de -
risk and advance project towards permitting of an
exploration decline and bulk sampling program

1 AgEqcutoff grade is based a total mining,

processing and G&A cost of $129/tonne.

2 Silver Equivalent grade ratio used in this news of
100:1 is based on silver and gold prices of
$27/ounce and $2,700/ounce, respectively, and
recoveries for silver and gold of 87% and 95%,
respectively.AgEgractor= (Ag Price / Au Price) x
(Ag Rec / Au Rec)AgEdt = g Ag/t + (g Aul/t/
AgEdFactor).SeeSeptembeB, 2025 news

@ SeeTonopahWest TechnicaReportfiled on the
[/ 2 Y LI SEBARgrofile at www.sedarplusca

©® Seenewsreleasedated September4, 2024 The
PEAis preliminary in nature and includesinferred
mineral resources that are considered togcno
speculative, geologically,to have the economic
considerationsappliedto them that would enable
them to be categorizedasmineral reserves There
is no certainty that the PEAwill be realized
Mineral resourcesthat/are inot. mineral reserves
do not havedemonstratedeconomicviability..

@ Source S&P Globa] Company reports as of
October28, 2023 AgEgesourcesand gradereflect
only, silver and gold (M& and 1) resources
(excludesbasemetals)for depositslargerthan 70
million ouncesAgEq

© Seenewsreleasedated February24, 2025

© Seenewsreleasedated March31, 2025
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TONOPAH SILVER DISTRICT 4 | B R
i FIRE,.CREEK
The Queen of the Silver Camps e e R 5. DARK STAR
A e X ?§INION
A One of the largest historic silver districts in North Interstate 80 / RIPELINE < ANborTez A
America, producing 174 Mozs Ag & 1.8 Mozs Au from o/ PONY CREEK
7.5m tonnes //
5% xGOLDBAR
A Mined from underground from 1900 to 1930, with peak o < \
years producing up to 14,000,0000z/ year  AgEq; Victor S e et
vein was 24m thick where production ceased _ “comstock
Carson City
A Newly consolidated land package consists of 100
patented & 279 unpatented mining claims covering
25.5sq km (6,300 acres); largest claim package in o
Tonopah silver district ROUNBMOLINTAIN
A First group to conduct exploration targeting historic
workings; multiple historic mines on property 2
TONOPAH WEST
GOLDFIELD?Q

All historic production information from Nevada Bureau of
Mines & Geology, Bulletin 51 and Bulletin 92. US short tons
have been converted to metric tonnes by multiplying short

tons by 0.9072 AgEq = (historic gold production times historic NORTH BULLFROG

B\
4

gold price) divided by historic silver price) plus historic silver X
girsot?it;:non . Production figures representative of entire el ) yo AR MOTHER LODE

X STIRLING

BLACKROCK
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Bottom Quartile AISC Amongst Major Silver Producers

The PEAIs preliminary in nature and includes inferred mineral resources that are considered too
speculative, geologically, to have the economic considerations applied to them that would
enable them to be categorized as mineral reserves. There is no certainty that the PEAwill be
realized. Mineral resources that are not mineral reserves do not have demonstrated economic
viability .

178
178
621
Ateer-tax undiscounted LOM Project Cash Flow (US$miions) () | 496
326
After-Tax IRR (1)

After-Tax NPV of LOM Cash Flow / NPV of Pre-production capex (1

Note 1: from start of construction
Note 2: from start of production
Note 3: g AgEg/tonne = g Ag/tonne + (g Au/tonne x Silver Equivalency Factor)

Silver Equivalency Factor = [(Metal Price Au) / (Metal Price Ag)] x [(Met. Rec. Au) x (Au Payable %)] / [(Met.
Rec. Ag) x (Ag Payable %)] where payables are assumed 99.9% for Au and 99.75% for Ag.

See Tonopah WesN W H S URF ¢ 0 WWAWGY ! qWn Ra WT WY Ulad ILW Y a
www.sedarplus.ca and September 4, 2024 news release

K EE?

*S&P Mining Intelligence as of September 5 amongstgEqdevelopers ** See slide 8 BLACK ROCK
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2025
Resource
Estimate

AgEq BLOCK DILUTED GRADE ounces of ounces Ounces of
. i ification @
Area cuto(flf) g/t Tonnes Silver | Gold | AgEq Silver of Gold $|Iver " Classification
ght gl glt @ Equivalent
Victor 180 2,361,000 | 256.7 | 3.08 | 593.2 | 19,486,000 | 234,000 45,028,000 Inferred
DPB North 180 229,000 166.4 | 2.01 | 386.1 | 1,226,000 15,000 2,844,000 Indicated
DPB North 180 1,482,000 | 214.8 | 2.99 | 540.9 | 10,234,000 | 142,000 25,767,000 Inferred
DPB South 180 1,104,000 | 232.0 | 2.60 | 5155 [ 8,232,000 92,000 18,294,000 Indicated
DPB South 180 500,000 82.7 270 | 377.2 | 1,328,000 43,000 6,061,000 Inferred
NW 180 796,000 1754 | 1.98 | 391.8 | 4,488,000 51,000 10,025,000 Inferred
1,333,00 | 220.7 | 2.50 | 493.2 | 9,459,000 | 107,000 | 21,139,000 Indicated
TOTAL
5,138,000 | 215.1 | 2.85 | 525.9 | 35,536,000 | 470,000 | 86,880,000 Inferred

Parameters Used UusD Units
UG Mining 83 $/t Mined
Processing 36 $/t Processed
G&A 10 $/t Processed
Refining 0.20 | $/oz Ag Produced
Silver Price 27 $/ounce
Gold Price 2,700 $/ounce
Total 129 $/t Processed
Effective AQEq Cut off | 180 g/t AgEqQ

T AgEccutoff grade is based a total mining, processing and G&A cost of $129/tonne.

2 Silver Equivalent grade ratio used in this news of 100:1 is based on silver and gold prices of $27/ounce and $2,700/ounce
respectively, and recoveries for silver and gold of 87% and 95%, respectivajfzgFactor= (Ag Price / Au Price) x (Ag Rec / Au
Rec); gAgEdt = g Ag/t + (g Au/t / AgEgFactor).

SRounding as required by reporting guidelines may result in apparent discrepancies between tonnes, grade, and contained

metal content.
4Mineral resources are not mineral reserves and do not have demonstrated economic viability.

Effective date is August 25, 2025

UPSIDE OPPORTUNITIES:

A second resource estimate is scheduled for-@026 which will incorporate the results of the N\&tepoutand eastern
expansion drill campaigns.

See Tonopah WesTechnical Report filed on

q6WWIYaGe U! kKt WEE?

A€eWwaGl Yn

www.sedarplus.ca and September 8,2025
news release
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TONOPAH WEST PROJECT TIMELINE

2025 2026 2027

MAY JUN JuL AUG SEP oCcT NOV DEC MAR APR MAY JUN JUL AUG SEP

M&I Program

Expansion Program

Resource Estimate

(M&I and Expansion) REPORT

| REPORT

Updated PEA

Engineering Designs

Enviro Plan

Baseline Data Collection DRILLING

Air Quality Permit

Permit Mods

UG Permits

Water olution Cortrol Permit BN

Permits and Mods

A See February 18, 2025, news release

BLACKROCK
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TONOPAH WEST: PICKING UP WHERE HISTORIC MINERS LEFT OFF

Amalgamation of West End Mining Company and
Tonopah Extension Mining Company now owned 100%
by Blackrock Silver. This property represents the 3 ™
largest historic producer in the district*.

Purple - Tonopah Extension Mining Company land (in purple) has
never been worked since 1928. Held by private individual until
2017. One hole drilled by Chevron in 1985.

Green - West End Mining Company explored by Howard Hughes,
Houston Oil and Minerals, Eastfields. Discovery of the Three Hills
deposit in 1996.

Yellow z Acquired from Lambertucci Roma of Nevada

Tonopah Silver District in 191RRC now controls western half
BLACKROCKSILVER.COM Tsx-v:BRC| oTC: BKRRF| FSE: AHZ

4216000

Legend
3 Tenopsh West Projsct

Historic Ownership

7771 Tonopah Extension Mining Cempany

4213000

"] Unpatented Claims

£ Tonoosh West Historic Shaft |
— US9sB b
[ County Boundary

>
BLACKROCK
Sivegciny

Weast End Consolicated Mining Compan:
| Piltshurg-Monarch Extension Mines
N

Tonopah West Project, Nevada

4212000

Historlc Land Ownership

T 0 700133
e

Lt 1185025

472000

100 patented

)
431000

*All historic production information from Nevada Bureau of Mines & Geology, Bulletin

51 and Bulletin 92. US short tons have been converted to metric tonnes by multiplying

short tons by 0.9072AgEd (historic gold production times historic gold price) divided

by historic silver price) plus historic silver production . Production figures represeDiB8 EMBER 2025|
of entire district.

4216000

mining claims and 83 unpatented mining claims

9
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7,000 metre, 24 drillhole, Eastern

Xpa n drill program targeting up to
K completed i
. . .

I R
planned for Q1, 2026, focused on
increasing mine life through the growth
of Inferred resources with the inclusion
of drilling from the Northwest and

Eastern Expansion drill programs

Name

&= Blackrock Mineral Estate
I 2024 N143-101 Resource
M Expansion Potential

| Public Land Survey: Section
i~} County Boundary

w—US 95
News

* In Process . el 2N ). y . e ] Pyl X
- 1 4 -, " OUrcollil : ! %
*ThisNews Release o~ y (0 o e <
.Previwslykeiesed z - ; g oA T her
“
[ Pending Assays -

Tonopah West Project, Nevada
2024-2025 DRILLHOLE LOCATION MAP
[] 0 “

s o
Mztes 1 i\" :“U = VV:W‘;”\ & .
NAD 1927 LTM Zzne 11N e WA Atl“_‘"\_i 8 A W SR a7 o8 L O 55 A “

476000 476500 477500 478000

See TonopahWesN IJH6 URHCE G WANGY | qWn RO NT WYUWg6 WO YaGGeU! ki

BLACKROCKSILVER.COM TsX-V:BRC| oTC: BKRRF| FSE: AHZ0 SEDART profile atvww.sedarplus.ca and September 8, 2@5 NOVEMBER 2025[10
news release
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0 Ag&

res of 263 g/t AgEq (3.6 .38 g/t
etres , including 1.1 @etres grading 955 g/t
& 8.67 g/t A

e -

¢ &
66

A TXC25-178 drilled 6.4 metres of 296.6 g/t AgEq (135.7 g/t Ag &
1.47 g/t Au), including 0.46 metres of 3,853 g/t AgEq (1,771 g/t
Ag & 19.06 g/t Au) from 183.8 metres

A Results from this program will be incorporated into
MRE & PEA update in Q1, 2026

BLACKROCKSILVER.COM Tsx-v:BRC| oTC: BKRRF| FSE: AHZ0
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October 2025

See December 2025news release

AgEq= Ag + Au/(Factor); where Factor = (Ag Price/Au Price)*(Ag Recovery/Au
Recovery) or Factor=($27/$2,700)*(87%/95%)=0.009157; True thickness is 75%
to 85% of drill interval
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479000 479500
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Legend
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[T Blacknock ineret Estole

Collars

rmed 8.06 metre [ —
or 233 g/t AgEq, in . -
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SILVER CORP

grade gold & silver m alization over significant L T
widths that runs 500 metres along drill  -defined strike October 2025
from existing DPB South resource shell towards the

Northwest Step Out deposit

A Results from this program will be incorporated into §a s TUASWELE S nedts release
MRE & PEA update in Q1, 2026

AgEq= Ag + Au/(Factor); where Factor = (Ag Price/Au Price)*(Ag Recovery/Au

BLACKROCKSILVER.COM TsX-v: BRC| oTC: BKRRF| FSE: AHZO Recovery) or Factor=($27/$2,700)*(87%/95%)=0.009157; True thickness is 75% DECEMBER 2025[L2
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DENVER, PAYMASTER, BERMUDA AND MERTEN VEINS

Heller Caldera Margin

Fraction Caldera Margin
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