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This presentation contains "forward-looking statements" and "forward-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴϦ όŎƻƭƭŜŎǘƛǾŜƭȅΣ άforward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ) within the meaning of Canadian and United States securities legislation, 
including the United States Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact, are forward-looking statements. Forward-Looking statements in this presentation 
ǊŜƭŀǘŜ ǘƻΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΥ ǘƘŜ .ƭŀŎƪǊƻŎƪ {ƛƭǾŜǊ /ƻǊǇΦΩǎ όǘƘŜ άCompanyέ ƻǊ άBlackrockέύ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴǎΤ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŜŎƻƴƻƳƛŎ ŀǎǎŜǎǎƳŜƴǘ όάPEAέύ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ¢ƻƴƻǇŀƘ ²Ŝǎǘ ǇǊƻƧŜŎǘ 
όάTonopah Westέ ƻǊ ǘƘŜ άTonopah West ProjectέύΤ ǘƘŜ ŜŎƻƴƻƳƛŎ ǇƻǘŜƴǘƛŀƭ ŀƴŘ ƳŜǊƛǘǎ ƻŦ ¢ƻƴƻǇŀƘ ²ŜǎǘΤ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ŀƳƻǳƴǘ ŀƴŘ ƎǊŀŘŜ ƻŦ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀǘ ¢ƻƴƻǇŀƘ ²ŜǎǘΤ Ǉrecious metals prices; the PEA 
representing a viable development option for Tonopah West; the timing and particulars of the development phases as identified in the PEA; estimates with respect to life-of-ƳƛƴŜ όάLOMέύΣ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΣ ǎǳǎǘŀƛƴƛƴƎ 
ŎŀǇƛǘŀƭ ŎƻǎǘǎΣ ŎŀǇŜȄΣ ŀƭƭ ƛƴ ǎǳǎǘŀƛƴƛƴƎ Ŏƻǎǘǎ όάAISCέύΣ ŎŀǎƘ ŎƻǎǘǎΣ [ha ǇǊƻŘǳŎǘƛƻƴΣ Ƴƛƭƭ ǘƘǊƻǳƎƘǇǳǘΣ ƴŜǘ ǇǊŜǎŜƴǘ valur όάNPVέύ ŀƴŘ ŀŦǘŜǊ-ǘŀȄ ƛƴǘŜǊƴŀƭ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴ όάIRRέύΣ ǇŀȅōŀŎƪ ǇŜǊƛƻŘΣ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘȅ ŀƴŘ ƻǘƘŜǊ 
metrics; the estimated economic returns from Tonopah West; mining methods and extraction techniques; the exploration potential of the NW 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 resource estimates and updated preliminary economic assessments on Tonopah West; and the 
benefits of Tonopah West to the local economy in Tonopah. These forward-looking statements reflect the Company's current views with respect 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, business, economic and regulatory uncertainties and contingencies. These assumptions include, 
among other things: conditions in general economic and financial markets; tonnage to be mined and processed; grades and recoveries; prices for silver and gold remaining as estimated; currency exchange rates 
ǊŜƳŀƛƴƛƴƎ ŀǎ ŜǎǘƛƳŀǘŜŘΤ ǊŜŎƭŀƳŀǘƛƻƴ ŜǎǘƛƳŀǘŜǎΤ ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǳǇŘŀǘŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜ όάMREέύ ƻƴ ¢ƻƴƻǇŀƘ ²Ŝǎǘ ŀƴŘ ǘƘŜ ŀǎǎǳƳǇǘƛƻƴǎ ǳǇƻƴ ǿƘƛŎƘ ƛǘ ƛǎ ōŀǎŜŘΤ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΤ ǇǊƛŎŜǎ ŦƻǊ ŜƴŜǊƎȅ 
inputs, labour, materials, supplies and services (including transportation); the availability of skilled labour and no labour related disruptions at any of the Company's operations; no unplanned delays or interruptions 
in scheduled production; performance of available laboratory and other related services; availability of funds; all necessary permits, licenses 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 operations; and the Company's ability to comply with environmental, health and safety laws. The foregoing list 
of assumptions is not exhaustive. The Company cautions the reader that forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause actual results and 
developments to differ materially from those expressed or implied by such forward-looking statements contained in this presentation and 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 prices; fluctuations in prices for energy inputs, labour, materials, supplies and services (including transportation); 
fluctuations in currency markets; operational risks and hazards inherent with the business of mining (including environmental accidents and hazards, industrial accidents, equipment breakdown, unusual or 
unexpected geological or structural formations, cave-ins, flooding and severe weather); risks relating to the credit worthiness or financial 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; employee relations; relationships 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, regulations and government practices in the jurisdictions where the Company operates; changes in national and 
local government, legislation, taxation, controls or regulations and political, legal or economic developments, including legal restrictions relating to mining and risks relating to expropriation; increased competition in 
the mining industry for equipment and qualified personnel; the duration and effects any pandemics on the Company's operations anŘ ǿƻǊƪŦƻǊŎŜΤ ŀƴŘ ǘƘƻǎŜ ŦŀŎǘƻǊǎ ƛŘŜƴǘƛŦƛŜŘ ǳƴŘŜǊ ǘƘŜ ŎŀǇǘƛƻƴ άwƛǎƪǎ CŀŎǘƻǊǎέ ƛƴ ǘƘŜ 
Company's most recent Annual Information Form. Forward-Looking statements are based on the expectations and opinions of the Company's management 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 be imprecise and, as 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 obligation to update or revise any forward-looking statements included in this news release if these 
beliefs, estimates and opinions or other circumstances should change, except as otherwise required by applicable law.

Certain scientific and technical information relating to Tonopah West is based on and derived from the National Instrument 43-101ς{ǘŀƴŘŀǊŘǎ ƻŦ 5ƛǎŎƭƻǎǳǊŜ ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάNI 43-101έύ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ 
ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ŜƴǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ tǊŜƭƛƳƛƴŀǊȅ 9ŎƻƴƻƳƛŎ !ǎǎŜǎǎƳŜƴǘ ƻŦ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎΣ ¢ƻƴƻǇŀƘ ²Ŝǎt Silver-DƻƭŘ tǊƻƧŜŎǘΣ bȅŜ ŀƴŘ 9ǎƳŜǊŀƭŘŀ /ƻǳƴǘƛŜǎΣ bŜǾŀŘŀΣ ¦{!έ ŘŀǘŜŘ !ǇǊƛƭ нрΣ 
нлнрΣ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ {ŜǇǘŜƳōŜǊ пΣ нлнп όǘƘŜ άTonopah West Technical Reportέ

)/ŜǊǘŀƛƴ ǎŎƛŜƴǘƛŦƛŎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ {ƛƭǾŜǊ /ƭƻǳŘ ǇǊƻƧŜŎǘ όάSilver Cloudέ ƻǊ ǘƘŜ άSilver Cloud Projectέύ ƛǎ ōŀǎŜŘ ƻƴ ŀƴŘ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ bL по-101 technical report prepared for 
Blackrock entitled ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ƻƴ ǘƘŜ {ƛƭǾŜǊ /ƭƻǳŘ tǊƻǇŜǊǘȅΣ 9ƭƪƻ /ƻǳƴǘȅΣ bŜǾŀŘŀΣ ¦{!έ ŘŀǘŜŘ WŀƴǳŀǊȅ олΣ нлноΣ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ WanuŀǊȅ нтΣ нлноόǘƘŜ άSilver Cloud Technical ReportέύΦ

William C. Howald, Certified Professional Geologist and a qualified personas as defined under NI43-101, has reviewed and approved the contents of this presentation.

FORWARD LOOKING STATEMENTS
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Analyst Coverage

Stuart McDougall

Taylor Combaluzier

Phil Ker

Craig Stanley

56%

3%

41%

Capitalization and Balance Sheet (C$)

Shares Issued 333,552,876

Fully Diluted 382,902,606

Market Cap (@ C$0.81 as of December 1st, 2025) C$270M

Treasury: As of July 31, 2025 C$7.4M + $7.5M 
subsequent warrant 

exercises

52 Week High/Low C$1.00/C$0.27

BRC Share Price Performance Last 12 Months

Institutional & HNW

Retail

Management / Directors

Institutions
Including, but not limited to:

Eric Sprott
Global X Silver Miners 
Index (SIL)
Sprott A.M.
US Global 
Gold 2000
IXIOS A.M.

0

2

4

6

8

10

12

14

$0.10

$0.30

$0.50

$0.70

$0.90

$1.10

V
o

lu
m

e
 i
n
 M

ill
io

n
s

S
h
a

re
 P

ri
c
e
 i
n
 (

C
$

)

 Volume in Millions Share Price (C$)



Tonopah West: Silver -Gold

Å Updated 2025 mineral resource estimate outlines  21.1M AgEq 
ounces Indicated within 1 .33M tonnes at a block diluted 
grade of 493 g/t AgEq AND 86.88M AgEq ounces Inferred 
within 5.14M tonnes at a block diluted grade of 523 g/t AgEq 

(1) (1)(2)   

Å 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) (3) 

Å At $2,280 gold & $27.60 silver after -tax NPV5 escalates to 
$495M and 54% after -tax IRR  (2) (3)

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

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

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

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

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

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

TONOPAH 

1 AgEq cutoff 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.  AgEqFactor= (Ag Price / Au Price) x 
(Ag Rec / Au Rec); g AgEq/t = g Ag/t + (g Au/t / 
AgEqFactor). SeeSeptember8,2025 news
(2) See Tonopah West Technical Report filed on the 
/ƻƳǇŀƴȅΩǎ SEDAR+ profile at www.sedarplus.ca. 
(3) See news release dated September 4, 2024. The 
PEA is 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 PEA will  be realized. 
Mineral resources that are not mineral reserves 
do not have demonstrated economic viability.
(4) Source: S&P Global; Company reports as of 
October 28, 2023. AgEq resources and grade reflect 
only silver and gold (M&I and I) resources 
(excludes base metals) for deposits larger than 70 
million ounces AgEq.
(5) See news release dated February 24, 2025.
(6) See news release dated March 31, 2025.
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The Queen of the Silver Camps

Å One of the largest historic silver districts in North 
America, producing 174 Mozs  Ag & 1.8 Mozs  Au from 
7.5m tonnes

Å Mined from underground from 1900 to 1930, with peak 
years producing up to 14,000,000oz/ year AgEq; Victor 
vein was 24m thick where production ceased

Å Newly consolidated land package consists of 100 
patented & 279 unpatented mining claims covering 
25.5sq km (6,300 acres); largest claim package in 
Tonopah silver district

Å First group to conduct exploration targeting historic 
workings; multiple historic mines on property

TONOPAH SILVER DISTRICT

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 
gold price) divided by historic silver price) plus historic silver 
production . Production figures representative of entire 
district.

5BLACKROCKSILVER.COM|  TSX-V: BRC |  OTC: BKRRF |  FSE: AHZ0 DECEMBER 2025 |



Assumption / Results 2024 PEA

Total tonnes processed over the LOM 4,114,000 

Total waste mined over the LOM 1,486,000 

Gold grade mined ï LOM average (g/t) 3.34 

Silver grade mined ï LOM average (g/t) 271.0 

Silver Equivalent grade mined ï LOM average (g/t) (3) 569.7 

Gold recovery ï LOM weighted average 96.1%

Silver recovery ï LOM weighted average 88.9%

Expected Long-term Gold Price (US$/oz) $1,900

Expected Long-term Silver Price (US$/oz) $23.00

Total gold production (payable ounces) 424,000 

Total silver production (payable Ag ounces) 31,780,000 

Total silver production (payable AgEq ounces) 66,816,000 

Average silver equivalent production per Annum (payable AgEq ounces) 8,596,000 

LOM gross revenue, before refining and treatment charges (US$ millions) $1,537

Initial capital costs (US$ millions) (Table 2) 178 

Sustaining capital costs (US$ million) 178 

LOM cash costs (US$ millions) (Table 3) 621 

LOM cash cost per payable ounce of AgEq (US$) 9.30 

LOM AISC per payable ounce of AgEq (US$) 11.96 

Mine Life (years) (2) 7.8 

Average LOM process rate (tpd) 1500 

After-tax undiscounted LOM Project Cash Flow (US$ millions) (1) 496 

After-Tax NPV (5% discount) (US$ millions) (1) 326 

After-Tax IRR (1) 39.2%

Payback Period (years) (2) 2.3 

After-Tax NPV of LOM Cash Flow / NPV of Pre-production capex (1) 2.0 

Note 1: from start of construction

Note 2: from start of production

Note 3: g AgEq/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.

PEA based on September 2024 MRE - Key Metrics

Base Case : $23 Silver, $1900 Gold:

Å After -tax NPV (5%)  $326-million

Å After -tax IRR of 39%

Å Initial capex of $178 -million

Å $11.96 AISC

Å 8.6 million ounce of AgEq  annual production

Å 7.8 year mine life

Å 2.3 year payback

Å Highest average head grade of 570 g/t AgEq  (271 g/t silver & 

3.34 g/t gold) amongst developers by wide margin* 

Potential 12% increase USA domestic silver production

Bottom Quartile AISC Amongst Major Silver Producers **

Upside: At $27.60 Silver & $2,280 gold (base case 

+20%) :after -tax NPV5% of $495-million and an after -tax 

IRR of 54.0%.

See Tonopah West ÑĲĦőŰŔĦċũШÅĲƓŸƖƣШŉŔũĲĬШŸŰШƣőĲШ9ŸůƓċŰǃќƚШÉE? ÅҼШƓƖŸŉŔũĲШċƣШ
www.sedarplus.ca and September 4, 2024 news release
*S&P Mining Intelligence as of September 5 amongst AgEq developers  ** See slide 8

The PEA is 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 PEA will  be 
realized . Mineral  resources  that  are not  mineral  reserves do not  have demonstrated  economic  
viability .

http://www.sedarplus.ca/


2025 
Resource 
Estimate

1 AgEq cutoff 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.  AgEqFactor= (Ag Price / Au Price) x (Ag Rec / Au 
Rec); g AgEq/t = g Ag/t + (g Au/t / AgEqFactor).
3Rounding as required by reporting guidelines may result in apparent discrepancies between tonnes, grade, and contained 
metal content.
4 Mineral resources are not mineral reserves and do not have demonstrated economic viability. 

Effective date is August 25, 2025

Area

AgEq  

cutoff g/t 
(1)

Tonnes

BLOCK DILUTED GRADE
Ounces of 

Silver

Ounces 

of Gold

Ounces of 

Silver 

Equivalent (3)

Classification (4)
Silver 

g/t

Gold 

g/t

AgEq  

g/t (2)

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 2.60 515.5 8,232,000 92,000 18,294,000 Indicated

DPB South 180 500,000 82.7 2.70 377.2 1,328,000 43,000 6,061,000 Inferred

NW 180 796,000 175.4 1.98 391.8 4,488,000 51,000 10,025,000 Inferred

TOTAL

1,333,00 220.7 2.50 493.2 9,459,000 107,000 21,139,000 Indicated

5,138,000 215.1 2.85 525.9 35,536,000 470,000 86,880,000 Inferred

UPSIDE OPPORTUNITIES:

A second resource estimate is scheduled for Q1-2026 which will incorporate the results of the NW stepout and eastern 
expansion drill campaigns.

Parameters Used USD 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 AgEq Cut off 180 g/t AgEq

7

See Tonopah West Technical Report filed on 
ƣőĲШ9ŸůƓċŰǃќƚШÉE? ÅҼШƓƖŸŉŔũĲШċƣШ
www.sedarplus.ca and September 8, 2025 
news release
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Institutional: 52%Reta

TONOPAH WEST PROJECT TIMELINE

Å See February 18, 2025, news release
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TONOPAH WEST: PICKING UP WHERE HISTORIC MINERS LEFT OFF

9

Amalgamation of West End Mining Company and 
Tonopah Extension Mining Company now owned 100% 
by Blackrock Silver. This property represents the 3 rd  
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 ɀ Acquired from Lambertucci  Roma of Nevada

Blue ɀ Staked unpatented mining claims

BLACKROCKSILVER.COM|  TSX-V: BRC |  OTC: BKRRF |  FSE: AHZ

100 patented  mining claims and 83 unpatented mining claims

Tonopah Silver District in 1912- BRC now controls western half

DECEMBER 2025|

*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 gold price) divided 
by historic silver price) plus historic silver production . Production figures representative 
of entire district.



CLEAR RESOURCE EXPANSION 
POTENTIAL

10BLACKROCKSILVER.COM|  TSX-V: BRC |  OTC: BKRRF |  FSE: AHZ0 NOVEMBER 2025|

Å  Multiple deposits tracked across open vein 

corridor that follows outer and an inner ring 

structures spanning 4.5km in strike 

length

Å The system also remains open to the 

south, northwest, at depth. 

Å Conversion drilling at DPB -South 

established initial Indicated Resource 

of ~1.3M tonnes , establishing continuity 

of high -grade throughout area with 

distinct ore shoots identified

Å 7,000 metre , 24 drillhole, Eastern 

Expansion drill program targeting up to 

1.2km of strike  completed in 

September. 

Å Mineral Resource and PEA update 

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 

See Tonopah West ÑĲĦőŰŔĦċũШÅĲƓŸƖƣШŉŔũĲĬШŸŰШƣőĲШ9ŸůƓċŰǃќƚШ
SEDAR+ profile at www.sedarplus.ca and September 8, 2025 
news release

http://www.sedarplus.ca/


Eastern Expansion Drill Program
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Å 7,000 metre , 24 drillhole, Eastern Expansion drill 

program targeting 1.2km trend completed in 

September. 

Å Three mineralized northwes t- oriented structures 

have been identified running parallel to the 

Pittsburg -Monarch fault that suggest a series of 

footwall fault splays spanning the trend

ÅTXC25-166: 5.03 metres  grading 750 g/t AgEq  (306.8 g/t Ag & 

4.06 g/t gold Au from 165.2 metres , including 1.83 metres  

grading 1,660 g/t AgEq  (724 g/t Ag & 8.58 g/t Au)

ÅTXC25-159: 8.75 metres  grading 193 g/t AgEq  (90.3 g/t Ag & 

0.94 g/t Au) from 234.1 metres , including 0.82 metres  grading 

1,217 g/t AgEq  (567.7 g/t Ag & 5.95 g/t Au);

ÅTXC25-164: 5.67 metres  of 263 g/t AgEq  (3.6 g/t Ag & 2.38 g/t 

Au) from 180.0 metres , including 1.1 metres  grading 955 g/t 

AgEq  (9.2 g/t Ag & 8.67 g/t Au)

ÅTXC25-160 cut 1.52 metres  of 807 g/t AgEq  (79.4 g/t Ag & 6.66 

g/t Au) from 146.3 metres

ÅTXC25-178 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  

ÅResults from this program will be incorporated into 

MRE & PEA update in Q1, 2026

.

See December 2, 2025 news 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



Northwest Expansion Drill Program

12BLACKROCKSILVER.COM|  TSX-V: BRC |  OTC: BKRRF |  FSE: AHZ0 DECEMBER 2025|

Å 10,000 metre , 18 drillhole program, targeting 

expansion potential between DPB South resource 

area and Northwest Step Out deposit (completed in 

summer 2026)

Å Headline Results

ÅTXC25-144: 10.12 metres  grading 467 g/t AgEq  (283 g/t 

Ag & 2 g/t gold Au), including 3.51 metres  grading 

1,020 g/t AgEq  (620 g/t Ag & 4.43 g/t Au)

ÅTXC25-145: 11.58 metres  grading 327 g/t AgEq  (186 g/t 

Ag & 1.56 g/t Au), including 0.67 metres  grading 3,265 

g/t AgEq  (2,008 g/t Ag & 13.93 g/t Au);

Å TXC25-124 returned 8.06 metres  grading 1.23 g/t Au 

and 122 g/t Ag for 233 g/t AgEq , including 0.76 

metres  of 779 g/t Ag and 7.85 g/t Au for 1,486 g/t 

AgEq ;

ÅStep-out drilling has established continuity of high -

grade gold & silver mineralization over significant 

widths that runs 500 metres along drill -defined strike 

from existing DPB South resource shell towards the 

Northwest Step Out deposit

ÅResults from this program will be incorporated into 

MRE & PEA update in Q1, 2026

See July 8, 2025 news 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



DPB SOUTH SECTIONS
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DENVER, PAYMASTER, BERMUDA AND MERTEN VEINS
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DENVER, PAYMASTER, BERMUDA AND MERTEN VEINS
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DENVER, PAYMASTER, BERMUDA AND MERTEN VEINS
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2020-2025 DRILL CAMPAIGN

165.5 km of RC & Core drilling 
completed from June 2020 to 
September 2025
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2020-focus: maiden drill program 
focussed on discovery

2021 ɀfocus: resource delineation 
and maiden resource estimate

2022 ɀfocus: step out exploration 
drilling

2023 ɀfocus: resource modelling 
and updated resource estimate

2024-focus: M&I conversion 

2025-focus: resource expansion



Tonopah West
PEA REPORT т SEPTEMBER 2024



Small footprint

1,500 tonnes per day Mill

Produce gold and silver doreô bars at 
site

A portion of the tailing used 
underground as paste back fill

PEA т Site Layout
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