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FORWARD LOOKING STATEMENTS :

ins "forward-looking statements" and "forward-looking information" (collectively, “forward-looking statements”) within the meaning of Canadian and United States securities legislation,

. ed 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

. relat ng other things: the Blackrock Silver Corp.’s (the “Company” or “Blackrock”) strategic plans; the results of the preliminary economic assessment (“PEA”) on the Company’s Tonopah West project

(“Tonopah West” or the “Tonopah West Project”); the economic potential and merits of Tonopah West; the estimated amount and grade of mineral resources at Tonopah West; precious 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-mine (“LOM”), operating costs, sustaining

capital costs, capex, all in sustaining costs (“AISC”), cash costs, LOM production, mill throughput, net present valur (“NPV”) and after-tax internal rate of return (“IRR”), payback period, production capacity and other &
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

y assumptions that, while considered reasonable by the Company, are inherently subject to significant operational, business, economic and regulatory uncertainties and contingencies. These assumptions include, h

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

remaining as estimated; reclamation estimates; reliability of the updated mineral resource estimate (“MRE”) on Tonopah West and the assumptions upon which it is based; future operating costs; prices for energy »

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 4

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;

e 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);

3 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 3
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 g
% the mining industry for equipment and qualified personnel; the duration and effects any pandemics on the Company's operations and workforce; and those factors identified under the caption “Risks Factors” in the 1
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.

A,

Certain scientific and technical information relating to Tonopah West is based on and derived from the National Instrument 43-101—Standards of Disclosure for Mineral Projects (“NI 43-101") technical report
prepared for the Company entitled “Technical Report for the Preliminary Economic Assessment of Mineral Resources, Tonopah West Silver-Gold Project, Nye and Esmeralda Counties, Nevada, USA” dated April 25,
¥ 2025, with an effective date of September 4, 2024 (the “Tonopah West 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 1
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”).

\ William C. Howald, Certified Professional Geologist and a qualified personas as defined under Ni43-101, has reviewed and approved the contents of this presentation.

P

;
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Tonopah West: Silver-Gold

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
M (1@

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
@ @)

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

Expansion drilling has traced high-grade mineralization 500m
from DPB towards NW Step Out deposit. Scout drilling
uncovered new 1.2km structural zone running east from DPB
resource area*)®

7,000 metre Resource Expansion program underway
targeting 1.2km of eastern strike potential in 22 drillholes

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.

Mineral Resource Update planned for Q1, 2026, incorporating
results from the NW & E expansion drill programs & Updated
PEA to follow in H1, 2026

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

— |
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M silver equivalent (“AgEqQ”) is based on grades of
237.8 g/t silver (Ag) and 2.82 gold (Au), a grade
ratio of 90:1 and silver and gold prices of
$23/ounce silver and $1,900/ounce gold, and
recoveries for silver and gold of 87% and 95%,
respectively. AgEq Factor= (Ag Price / Au Price) x
(Ag Rec/ Au Rec); g AgEq/t = g Ag/t + (g Au/t / AgEq
Factor).

2)see Tonopah West Technical Report filed on the

Company’s SEDAR+ profile at www.sedarplus.ca.

() 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 demenstrated econemic viability.

() Source: S&P Global; Company reports as of
October 28, 2023. AgEq resources and grade reflect
only silver and gold (M&I and 1) resources
{excludes/base metals) for deposits larger than 70
million ounces AgEq.

()See news release dated February 24, 2025.

(6)See news release dated March 31, 2025.
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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.

FRAGMENT OF MONTANA VEIN, ACTUAL SIZE, SHOWING CRUSTIFICATION,

arbonates, 4= rich black sulphides
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Assumption / Results 2024 PEA

otal tonnes processed over the LOM 4,114,000
otal waste mined over the LOM 1,486,000
(Gold grade mined — LOM average (g/t) 3.34

Silver grade mined — LOM average (g/t) 271.0|

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

Gold recovery — LOM weighted average 96.1%

Silver recovery — LOM weighted average 88.9%
Expected Long-term Gold Price (US$/0z) $1,900|
Expected Long-term Silver Price (US$/0z) $23.00|

otal gold production (payable ounces) 424,000

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

otal 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
IAfter-Tax IRR (1) 39.2%
Payback Period (years) (2) 2.3

Y i JAfter-Tax NPV of LOM Cash Flow / NPV of Pre-production capex (1) 2.0
- * - jsu o Note 1: from start of construction

Note 2: from start of production

Bottom Quartile AISC Amongst Major Silver Producers- 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.

The PEA is preliminary in nature and includes inferred mineral resources that are considered too Rec. Ag) x (Ag Payable %)] where payables are assumed 99.9% for Au and 99.75% for Ag.

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 See Tonopah West Technical Report filed on the Company’s SEDAR+ profile at
realized. Mineral resources that are not mineral reserves do not have demonstrated economic www.sedarplus.ca and September 4, 2024 news release BLACKROCK

viability. *S&P Mining Intelligence as of September 5 amongst AgEq developers ** See slide 8 SR G


http://www.sedarplus.ca/

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

expansion drill campaigns.
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TONOPAH WEST PROJECT TIMELINE

M&I Program

Expansion Program

Resource Estimate
(M&l and Expansion)

Updated PEA

Engineering Designs

Enviro Plan

Baseline Data Collection

Air Quality Permit

Permit Mods

UG Permits

Water Pollution Control Permit

Permits and Mods

Decline Mining

DRILLING

REPORT

* See February 18, 2025, news release
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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 3rd
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 - Acquired from Lambertucci Roma of Nevada

Tonopah Silver District in 1912- BRC now controls western half
BLACKROCKSILVER.COM| Tsx-v: BRC | OTC: BKRRF | FSE: AHZ
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*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 representativEEPTEMBER 2025 |
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See May 8, 2025 news release

See Tonopah West Technical Report filed on the Company’s
BLACKROCKSILVER.COM| Tsx-v: BRC | oTC: BKRRF | FSE: AHZO SEDAR+ profile at www.sedarplus.ca and September 4, 2024
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“See Tonopah West Technical Report filed on the Company’s SEDAR+
profile at www.sedarplus.ca and the Company’s September 4, 2024
news release.”
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Institutions

Including, but not limited to: BRC Share Price Performance Last 12 Months

Eric Sprott
) . $0.90 ~ 9
GlObal X Sllver Miners s | Volume in Millions === Share Price (CS) | g
Index (SIL) '
Sprott A.M. $0.70 1 7
US Global 8 s060 ° E
Gold 2000 S 52
8 s0.50 | =
IXIOS A.M. ® 4 g
8 $0.40 - 5
(7] 3 >
Retail $030 ,
. . $0.20 4 L1
= —— Institutional & HNW
$0.10 T T T 0
™ ™ 3 " " 3 3 3 N} N} N2 N2 N N N
Management / Directors @» §F ¥ E s G E &«” & @” &
Capitalization and Balance Sheet (CS)
Analyst Coverage
Shares Issued 325,327,927
RESEARCH(%CAPITAL Stuart McDougall
Fully Diluted 384,378,588 CORPORATION
Market Cap (@ CS0.80 as of September 3, 2025) C$258.0M REDCI:DCLQ}HJESQ Taylor Combaluzier
Treasury: As of April 30t, 2025 C€$10.5M
Ventum Phil Ker
52 Week High/Low C$0.80/CS$0.24

_ BLACKROCK
BLACKROCKSILVER.COM| Tsx-v: BRC | OTC: BKRRF | FSE: AHZO RAYMOND JAMES Craig Stanley  ceorevper202s | 12
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TONOPAH WEST PEA VS OTHER PEA/PFS STAGE SILVER PROJECTS

Capital Intensity (Initial CAPEX / Annual Production) (US$/0z AgEq) Enterprise Value / Project NPV
$40.60
$34.04
1.12x
$29.64
0.89x 0.91x
$22.27
$20.68
$14.71 0.51x
0.38x
0.10x
r T T T T T 1 ) T T T T T 1
Panuco - Vizsla Tonopah West El Tigre - Silver  Silver Sand - CLM - Diablillos - CLM - Silver Sand - Tonopah West Diablillos- E Tigre - Silver Panuco - Vizsla
- Blackrock Tiger New Pacific Southern Silver  AbraSilver Southern New Pacific - Blackrock AbraSilver Tiger
Silver
Notes:
Base case metal price forecast used in the July 2024 PEA for Vizsla's Panuco Project is US$26/0z Ag and US$1,975/0z Au. Figures shown reflects the Base Case - 10% to show
project economics that are closer to the base case price forecast used for Tonopah West and other projects shown
Enterprise value data reflects closing share prices as of August 29, 2025. Sourced from company reports and S&P Capital IQ B LAC K RO C K
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SILVER EXPLORERS/DEVELOPERS BY GRADE & IN SITU MULTIPLES

Blackrock’s mineral resource at 190g/t AgEq cutoff

$3.50 - o
Primarily Au-Ag
-Au - Ag - Polymetallic
$3.00 -
Vizsla

~ $2.50 A
ot
<
o
=~ $2.00 4
8 ®
2 AbraSilver Dolly Varden
@
8 $1.50
3 . Blackrock
? Prime
Q
=

$1.00 -
E @ silver Tiger

$0.50 A -

Silver One ;
... Kootenay @ CRSilver Ssv
New Pacific o
[ Zacatecas
$0.00 T T T T T
0 100 200 300 400 500
Total Resource Grade (g/t AgEq)

Notes:

+ Total resource grade (g/t) and contained metal (M oz) is shown on a silver equivalent basis and only precious and base metals). Silver equivalent grade (g/t) and resources (M oz)
are calculated using spot metal prices as of August 29, 2025 of US$39.05/0z Ag, US$3,417.17/0z Au, US$4.47/lb Cu, US$1.25/Ib Zn and US$0.88/Ib Pb
+ Blackrock’s mineral resource estimate is shown at a 190 g/t AgEq cut off. See the press release dated September 4, 2024 titled “Blackrock Silver Announces Positive Preliminary

Economic Assessment for its Tonopah West Project Nevada; 8.6 Million Annual Production at AISC $11.96 AgEq per Ounce; After-Tax IRR 39%"
+ Shown as of August 29, 2025. Sourced from company reports and S&P Capital IQ BLACK RO C K
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DENVER, PAYMASTER, BERMUDA AND MERTEN VEINS
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BLACKROCKSILV!

TXC25-149 TXC25-150

TXC25-151

/ 0.61m @ 4.57 g/t Au/ 491 git Ag 903.3 g/t Ag Eq
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2.84m @ 3.41 g/t Au/ 364 g/t Ag 671.5 g/t Ag Eq
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Portal - gorehole Tonopah West
Isometric View
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(Looking Southeast)
Not to Scale
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10%
0% 349 14
-109 375 340 329
- 389
o 0 0%
20% 38% 34% 319 29%

10% 45% 40% 37% 34% 31%
0% 47% 43% 39% 36% 33%
-10% 50% 45% 42% 38% 35%
-20% 53% 48% 44% 40% 37%

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.
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“See Tonopah West Technical Report filed on the Company’s SEDAR+

profile at www.sedarplus.ca and the Company’s September 4, 2024
news release.
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. .
PEA - Operating and Capital Costs
. LOM Per Payable Oz | Per Payable Oz @
Operating Costs (USSM) Ag (US$) AgEq (US$) o=
Mining 328 $ 10.31 $ 4.91
Processing 154 $ 485 $ 2.31
iGeneral Administrative (site) 24 $ 077 | $ 0.36
Royalties and Production Taxes 95 $ 3.00| $ 1.43
Current Reclamation & Bond Premiums 5 $ 015] $ 0.07
Total Operating Costs and Royalties 606 $ 19.08 | $ 9.08
Refining and Treatment Charges 15 $ 047 | $ 0.22
Total Cash Costs 621 $ 1955 | $ 9.30
Sustaining Capital and Exploration 178 $ 561 $ 2.67 B ) oot
All-in Sustaining Costs 799 $ 2514 | $ 11.96 nitial Capital Costs e
ICo-Product Credtis (Au) -806 $ (25.36) n/a UG Mine Mobile Equipment 14.0
All-in Sustaining Costs with co-product Accounting -7 $ (0.22) n/a -
UG Mine Infrastructure 5.5
UG Mine Development 16.7]
UG Mine Contingency 5.3
Mill & Surface Infrastructure
Directs 83.1
Indirects 23
Owners Costs 2.3
EPCM 1.9
First Fills & Working Capital 41
Contingency 17.0
Other
Dewatering Wells 13.5
Engineering Studies 2.0
Advance Royalties 0.1
The PEA is preliminary in nature and includes inferred mineral resources that are considered too speculative, geologically, to have Total initial capital costs 177.8
the economic considerations applied to them that would enable them to be categorized as mineral reserves. There is no certainty

See Tonopah West Technical Report filed on the Company’s

SEDAR+ profile at www.sedarplus.ca and the Company’s
September 4, 2024 news release.

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


http://www.sedarplus.ca/

PEA — Production Profile

Production (2) Gross Oggsr?st'gg Operatin [Sustainin| Initial | Project
Year ) Revenue Royalties g Cash [g Capex Capex Cash AISC
Gold Silver (3) Flow (6) Flow (7)
(5) 4)
Kozs US$ Millions
Year -2 0 0 0 0 0 0 18 -18 0
Year -1 0 0 0 0 0 0 126 -126 0
Year 1 35 2837 133 53 79 40 34 5 94
Year 2 67 5091 244 87 157 37 0 120 124
Year 3 57 4014 200 82 118 29 0 89 111
Year 4 56 4214 204 81 123 41 0 82 122
Year 5 57 4303 207 82 125 21 0 104 103
Year 6 55 4045 198 82 116 10 0 107 91
Year 7 56 3887 195 82 113 1 0 113 82
Year 8 42 3387 157 71 86 1 0 86 72
Year 9 0 0 0 0 0 0 0 0 0
Year 10 0 0 0 0 0 0 0 0 0
Total 424 31,780 1537 620 916 178 178 560 799
Note 1: All figures are rounded to reflect the relative accuracy of the estimate.
Note 2: Production represents payable gold and silver.
Note 3: Gross revenue is based on gold and silver prices of US$1900 and US$23 per ounce respectively.
Note 4: From start of construction. 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
Note 5: Includes production taxes enable them to be categorized as mineral reserves. There is no certainty that the PEA will be
Note 6: Excludes exploration development for NW veins. :,?::,ﬁis Mineral resources that are not mineral reserves do not have demonstrated economic
Note 7: Excludes Federal Income Tax See Tonopah West Technical Report filed on the Company’s SEDAR+ profile at www.sedarplus.ca and the

Company’s September 4, 2024 news release.
See September 4, 2024 news relese
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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.

See Tonopah West Technical Report filed on the Company’s SEDAR+ profile at www.sedarplus.ca and the Company’s September

4,2024 news release. AUGUST 2025 |24
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*See Silver Cloud Technical Report filed on the Company’s SEDAR+
profile at www.sedarplus.ca and news release dated January 17, 2023. There is no assurance that mineralization comparable to that on adjacent properties will be
discovered on Blackrock’s Silver Cloud Project

BLACKROCKSILVER.COM| Tsx-v: BRC | oTC: BKRRF | FSE: AHZO SEPTEMBER 2025 |27



LS EPITHERMAL PATHFINDERS: HISTORIC MERCURY MINES |

+ Mercury and arsenic are the ultimate

pathfinder elements for low-sulphidation

epithermal gold deposits

» The Silver Cloud project is named after the
past producing Silver Cloud gold mine
where past high-grade intercepts were

encountered by Teck and Placer Dome

» The property hosts another past producing
mercury mine on the northeastern section,
directly adjacent to Hecla’s Hollister Mine.
This area has never seen any drilling, and
with 8 exposed veins found at surface it is

now a priority target for Blackrock

There is no assurance that mineralization comparable to that on adjacent

properties will be discovered on Blackrock’s Silver Cloud Project

: BKRRF | FSE: AHZO



\« SIMILAR TRENDS & DEPTHS
# % There is no assurance that mineralization comparable to that on adjacent properties will
MIDAS :
- North North West veins ‘
- Productive zone between

4500 and 5500 ft RL
- Volcanic hosted
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- East West veins
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- Ov hosted

b

+SILVER CLOUD
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- Volcanic hosted

\ % RV eyl L ey NEWMONT
R C o . . .~*GOLDSTRIKE
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e \eins 1.5m to 3m wide e Sediment hosted — Ordovician Vinni Fm.
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