








• Tonopah Silver District: One of the largest historic silver 

districts in North America, producing 174 Mozs Ag & 1.8 Mozs 

Au from 7.5m tonnes

• 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







$437M

Based on $31 Ag / $2,700 Au

$17.44/oz AgEq

79.65M AgEq Payable 
Ounces

Total payable silver production of 

36,407,000 and 496,000 ounces of gold  

through LOM

Tonopah West Project - Assumptions / Results 2026 PEA

Total tonnes processed over the LOM 7,143,000

Total waste mined over the LOM 1,761,000

Gold grade mined - LOM weighted average (g/t) 2.26

Silver grade mined - LOM weighted average (g/t) 175.7

Silver Equivalent grade mined - LOM weighted average (g/t) (3) 385.3

Gold recovery - LOM weighted average 96.3%

Silver recovery - LOM weighted average 91.6%

Expected Long-term Gold Price (US$/oz) $2,700

Expected Long-term Silver Price (US$/oz) $31

Total gold production (payable ounces) 496,000

Total silver production (payable Ag ounces) 36,407,000

Total silver production (payable AgEq ounces) 79,650,000

Average silver equivalent production per Annum (payable AgEq ounces) 7,118,000

LOM gross revenue, before refining and treatment charges (US$ millions) $2,469

Initial capital costs (US$ millions) (Table 2) $190

Sustaining capital costs (US$ million) $280

LOM cash costs (US$ millions) (Table 3) $1,108

LOM cash cost per payable ounce of AgEq (US$) $13.91

LOM AISC per payable ounce of AgEq (US$) $17.44

LOM AISC per payable ounce of Ag (US$) with co-product accounting $1.31

Mine Life (years) (2) 11.2

Average LOM process rate (tpd) 1800

After-tax undiscounted LOM Project Cash Flow (US$ millions) (1) $778

After-tax NPV (5% discount) (US$ millions) (1) $437

After-Tax IRR (1) 28.0%

Payback Period (years) (2) 3.5

After-Tax NPV of LOM Cash Flow / NPV of Pre- production capex 1 2.5

28%
AFTER-TAX IRR

AFTER-TAX NPV (5%)

7.1M oz

Average silver equivalent production per 
year (payable AgEq ounces)

AVERAGE ANNUAL PRODUCTION

ALL-IN SUSTAINING COST (AISC)

$190M

Estimated development capital
INITIAL CAPEX

1,800  tpd
AVERAGE LOM PROCESS RATE

11.2 years

Based on current mineral 
resource estimate

MINE LIFE

UPSIDE: at the 1-year analyst consensus gold and silver 
price ($4,554/oz Au and $66.90/oz Ag)





Area
AgEq cutoff 

g/t (1)
Tonnes

Silver 

g/t

Gold 

g/t

AgEq

g/t (2)

Ounces of 

Silver

Ounces of 

Gold

Ounces of Silver 

Equivalent(3)
Classification(4)

Victor 140 882,000 255.2 2.65 525.2 7,241,000 75,000 14,899,000 Indicated

140 1,854,000 221.7 2.82 509.2 13,217,000 168,000 30,354,000 Inferred

DPB North 140 263,000 146.1 1.79 339.4 1,233,000 15,000 2,865,000 Indicated

140 1,686,000 193.9 2.68 482.9 10,514,000 145,000 26,180,000 Inferred

DPB South 140 1,281,000 213.3 2.12 442 8,787,000 87,000 18,209,000 Indicated

140 485,000 87.5 2.02 305.5 1,365,000 31,000 4,763,000 Inferred

NW Step Out 140 323,000 183.4 2.03 402.8 1,907,000 21,000 4,186,000 Indicated

140 622,000 146.7 1.67 327 2,933,000 33,000 6,538,000 Inferred

East 

Extension
140 Indicated

140 891,000 193 3.1 527.3 5,531,000 89,000 15,109,000 Inferred

TOTAL 2,750,000 216.8 2.25 454.3 19,167,000 199,000 40,159,000 Indicated

5,538,000 188.5 2.62 465.8 33,560,000 467,000 82,944,000 Inferred



TONOPAH WEST
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OPEN

OPEN

OPEN

Low-Cost 

Geometry/Convention

al Underground 

Mining Methods: 
Minimum mining width of 

three metres (3m), with 

Long Hole Stoping 

accounting for 88% of 

tonnes mined while Cut 

and Fill mining account for 

12% of total mined tonnes



Year Production (2)
Gross Revenue 

(US$M)

Operating  Costs 

& Royalties (5)

Operating  

Cash Flow

Sustaining 

Capex (6)

Initial 

Capex (4)

Pre-Tax 

Cashflow
AISC

Income 

Taxes Paid

After-Tax 

Cash Flow

Gold Silver

Kozs US$

Year -2 0 0 0 0 0 0 31 -31 0 0 -31

Year -1 0 0 0 0 0 0 159 -159 0 0 -159

Year 1 31 2,297 155 71 84 60 0 23 131 9 15

Year 2 40 3,305 211 98 113 47 0 65 146 9 57

Year 3 60 3,374 267 102 165 44 0 121 146 16 105

Year 4 39 2,435 181 94 87 56 0 32 150 4 28

Year 5 34 2,545 171 93 78 33 0 44 126 2 42

Year 6 26 2,571 149 93 55 11 0 44 105 1 43

Year 7 29 2,622 158 97 61 0 0 61 97 1 60

Year 8 53 3,680 256 107 149 0 0 149 107 13 135

Year 9 57 4,648 297 110 188 14 0 174 124 20 154

Year 10 56 3,926 273 113 160 8 0 152 122 15 137

Year 11 61 4,204 294 119 175 0 0 175 119 17 158

Year 12 12 799 56 10 46 3 0 43 13 6 37

Year 13 0 0 0 0 0 1 0 -1 1 0 -1

Year 14 0 0 0 0 0 1 0 -1 1 0 -1

Year 15 0 0 0 0 0 0 0 0 0 0 0

Total 496 36,407 2,469 1,108 1,361 280 190 891 1,388 112 778



Certain scientific and technical information relating to the MRE and the PEA on the Tonopah West Project contained in this presentation is derived from 

the Company’s press release titled “Blackrock Silver Announces Updated Preliminary Economic Assessment For Its Tonopah West Project In Nevada; 

+10 Year Mine Life Fortified By 90% Increase In Indicated Mineral Resources” dated March 31, 2026. Details of the PEA and MRE will be provided in a 

technical report prepared in accordance with NI 43-101 to be filed on SEDAR+ and the Company’s website within 45 days of March 31, 2026.

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.

Tonopah West Operating Costs
LOM 

(US$M)

Per Payable 

Oz Ag (US$)

Per Payable 

Oz AgEq 

(US$)

Per Tonne 

Processed 

(US$)

Mining $629 $17.28 $7.90 $88.06 

Processing $269 $7.38 $3.37 $37.60 

General Administrative (site) $38 $1.04 $0.47 $5.28 

Royalties and Production Taxes $148 $4.07 $1.86 $20.76 

Current Reclamation & Bond Premiums $5 $0.15 $0.07 $0.77 

Total Operating Costs and Royalties $1,089 $29.91 $13.67 $152.48 

Refining and Treatment Charges $19 $0.52 $0.24 $2.67 

Total Cash Costs $1,108 $30.43 $13.91 $155.16 

Sustaining Capital and Exploration $280 $7.68 $3.51 $39.18 

All-in Sustaining Costs $1,388 $38.12 $17.43 $194.34 

Co-Product Credits (Au) ($1,341) ($36.82) n/a ($187.67)

All-in Sustaining Costs with co-product 

Accounting
$47 $1.30 n/a $6.70 

Initial Capital Costs Costs (US$ millions)

UG Mine Mobile Equipment 10.5

UG Mine Infrastructure 3.6

UG Mine Development 16.7

UG Mine Contingency 4.5

Mill & Surface Infrastructure

Directs 99.2

Indirects 2.3

Owners Costs 2.3

EPCM 10.6

First Fills & Working Capital 4.2

Contingency 20

Other

Dewatering Wells 13.5

Engineering Studies 2.9

Advance Royalties 0.1

Total Initial Capital Costs 190.4













Certain scientific and technical information relating to the Company’s Silver Cloud project (“Silver Cloud” 

or the “Silver Cloud Project”) is based on and derived from the NI 43-101 technical report prepared for 

Blackrock entitled “Technical Report on the Silver Cloud Property, Elko County, Nevada, USA” dated 

January 30, 2023, with an effective date of January 27, 2023(the “Silver Cloud Technical Report”)



Certain scientific and technical information 

relating to the Company’s Silver Cloud project 

(“Silver Cloud” or the “Silver Cloud Project”) is 

based on and derived from the NI 43-101 

technical report prepared for Blackrock entitled 

“Technical Report on the Silver Cloud Property, 

Elko County, Nevada, USA” dated January 30, 

2023, with an effective date of January 27, 

2023(the “Silver Cloud Technical Report”)









Contact Information
Sean Thompson
Head of Investor Relations
1-800-380-1530
sean@blackrocksilver.com
info@blackrocksilver.com

Address
Suite 1570, 200 Burrard 
Street, Vancouver BC, V6C 3L6
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