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Item 1.   Name and Address of Company 

Blackrock Silver Corp.  (the “Company” or “Blackrock”) 
Suite 1570, 200 Burrard Street 
Vancouver, BC  
Canada  V6C 3L6 

Item 2.  Date of Material Change 

  September 8, 2025 

Item 3.  News Release 

News Release dated September 8, 2025 was disseminated through Newsfile Corp. 

Item 4.  Summary of Material Change 

The Company reported the results of its updated mineral resource estimate (the “Updated 
MRE”) for its 100% owned Tonopah West project (“Tonopah West” or the “Property”), 
located in West-Central Nevada within Nye and Esmeralda Counties, Nevada, United 
States. All amounts herein are presented in United States Dollars unless otherwise stated.  

Item 5.1  Full Description of Material Change 

HIGHLIGHTS: 

 The Updated MRE contains a total of 0.107 million ounces (“Mozs”) of gold (“Au”) and 
9.5Mozs of silver (“Ag”), or 21.1Mozs of silver equivalent (“AgEq”) of indicated mineral 
resources, and 0.47 Mozs of Au and 35.5Mozs of Ag, or 86.88Mozs of AgEq of inferred 
mineral resources.  

 Indicated mineral resources were not previously included in the mineral resource estimate 
for Tonopah West effective August 25, 2024 (the “Previous MRE”), highlighting how 
Blackrock’s recent in-fill drilling program (the “M&I Conversion Program”) at Tonopah 
West which commenced in mid-July 2024 has confirmed previous inferred mineral 
resource estimates and improved geologic confidence in the mineral resource estimate on 
the Project.  

 At a 180 grams per tonne (“g/t”) AgEq cutoff, the average block-diluted grade of the 
indicated mineral resources is 493 g/t AgEq and the average block-diluted grade of the 
inferred mineral resources is 525.9 g/t AgEq.  

 The Updated MRE includes 83 new drillholes completed in 2024-2025 and is based on a 
refined geologic model which was updated to reflect the new drilling and added more detail 
to the spatial distribution of mineralized veins. 

 Silver and gold mineralization at Tonopah West remains open to the northwest, east and 
internally between the main bodies of mineralization, and at depth. 
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Table 1: Tonopah West Updated 2025 Mineral Resource Estimate 

AgEq 
cutoff 
g/t (1) 

Tonnes 
Silver 

g/t 
Gold 

g/t 
AgEq 

g/t (2) 
Ounces of 

Silver 
Ounces 
of Gold 

Ounces of 
AgEq(3) 

Classification(4) 

180 1,333,000 220.7 2.50 493.2 9,459,000 107,000 21,139,000 Indicated 

180 5,138,000 215.1 2.85 525.9 35,536,000 470,000 86,880,000 Inferred 

 

1 AgEq cutoff grade is based a total mining, processing and G&A cost of $129/tonne (see Table 2). 

2 Silver Equivalent grade ratio used in this material change report is 100:1 which 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.  AgEq 
Factor= (Ag Price / Au Price) x (Ag Rec / Au Rec) or ($27/$2700) x (0.87/0.95) = 0.009158; g AgEq/t = g Ag/t + (g Au/t 
/ AgEq Factor). 

3 Rounding 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. An Inferred Mineral 
Resource has a lower level of confidence than that applying to an Indicated Mineral Resource and must not be 
converted to a Mineral Reserve. It is reasonably expected that the majority of Inferred Mineral Resources could be 
upgraded to Indicated Mineral Resources with continued exploration. 

5 The estimate of mineral resources may be materially affected by geology, environmental, permitting, legal, title, 
taxation, sociopolitical, marketing, or other relevant issues, although there are currently no known factors related to 
these issues which could materially affect these mineral resource estimates. 

 

The Updated MRE was prepared in accordance with Canadian Institute of Mining, 
Metallurgy and Petroleum (“CIM”) Definition Standards - For Mineral Resources and 
Mineral Reserves adopted by the CIM May 19, 2014, and in accordance with National 
Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101”). The 
Updated MRE was prepared by RESPEC Company LLC (formerly Mine Development 
Associates)(“RESPEC”) with an effective date of August 25, 2025. 

The Updated MRE is presented with block diluted grades. The AgEq block model grades 
are based on $27 per ounce of silver, $2,700 per ounce of gold, and 87% and 95% 
recoveries for silver and gold, respectively.  

 
The Updated MRE is reported using a cutoff grade which was calculated from estimated 
underground mining costs and metallurgical recoveries to meet reasonable prospects for 
eventual economic extraction.  Table 2 shows assumed mining, processing, and G&A 
costs. 
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Table 2: Tonopah West mining, processing and G&A costs at the listed gold and silver 
price 

Parameters Used USD Units 
UG Mining 83 $/t Mined 
Processing 36 $/t Processed 

G&A 10 $/t Processed 
Refining 0.2 $/oz Ag Produced 

Silver Price 27 $/ounce 
Gold Price 2,700 $/ounce 

Total 129 $/t Processed 
Effective AgEq 

Cutoff 
180 g/t Ag 

 

The Updated MRE on Tonopah West has been tabulated by four separate spatial areas or 
zones that make up the Property (Victor, DPB North, DPB South and Northwest). The 
areas are not materially different geologically but have been separated for logistical 
purposes in future mining scenarios. 

Table 3: Tonopah West 2023 Updated Resource Estimate by Area 

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 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 

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 

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

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

TOTAL 1,333,000 220.7 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 

1 AgEq cutoff grade is based a total mining, processing and G&A cost of $129/tonne (see Table 2). 

2 Silver Equivalent grade ratio used in this material change report is 100:1 which 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.  AgEq 
Factor= (Ag Price / Au Price) x (Ag Rec / Au Rec) or ($27/$2700) x (0.87/0.95) = 0.009158; g AgEq/t = g Ag/t + (g Au/t 
/ AgEq Factor). 

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. An Inferred Mineral 
Resource has a lower level of confidence than that applying to an Indicated Mineral Resource and must not be 
converted to a Mineral Reserve. It is reasonably expected that the majority of Inferred Mineral Resources could be 
upgraded to Indicated Mineral Resources with continued exploration. 

5 The estimate of mineral resources may be materially affected by geology, environmental, permitting, legal, title, 
taxation, sociopolitical, marketing, or other relevant issues, although there are currently no known factors related to 
these issues which could materially affect these mineral resource estimates.  

The Updated MRE includes 83 new drillholes (representing 33,248 metres of total 
aggregate drilling) completed in 2024-2025 by Blackrock since the Previous MRE. 
Blackrock drilling represents 96% of the drillholes contributing to the Updated MRE.  
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Recent drilling by the Company focused its efforts on collecting drillhole exploration data 
in key areas of the deposit, including high-density drilling in the DPB South area on 30 
metre centers and step-out drilling in the Northwest zone to test mineralization continuity.   

The Updated MRE is based on drillholes which are oriented between 90 to 50 degree 
inclinations from the surface, with up to three drillholes at different inclinations completed 
from the same drill pad.  Drillholes are spaced approximately every 30 metres in the DPB 
South zone and 50 to 100 metres along sections with 50 metre distance between sections 
in DPB North and Northwest.  At Victor, drillholes are spaced between approximately 25 
to 50 metres apart along sections with the sections 50 to 100 metres apart. 

The Updated MRE encompasses Victor, DPB North, DPB South, and Northwest zones.  
The Victor area is approximately 700-metres by 350-metres while the DPB North area is 
500-metres by 600 metres, DPB South area is 800 metres by 700 metres, the Northwest 
area is 1300 metres by 100 metres.   
 
RESPEC was supplied with vein shapes on cross-sections and level-plans generated by 
Blackrock which were subsequently solidified into a three-dimensional geologic model. 
Mineralized vein thicknesses in the model ranged from 0.1 to 15.8 metres and averaged 3.0 
metres.  A representative cross-section of deposit geology and vein intercepts is provided 
in Figure 1.  Silver and gold mineral resources were modelled and estimated as follows: 

 
 Evaluate the drill data statistically; 
 Create tightly constrained low-, medium- and high-grade mineral-domain 

wireframe solids for both silver and gold, using the three-dimensional geologic 
model as a basis for domain interpretation; 

 Code a block model to the silver and gold domains using the mineral-domain 
wireframe solids; 

 Analyze the modelled mineralization geostatistically to aid in the establishment of 
estimation and classification parameters; and 

 Interpolate grades into models comprised of 1.0(east-west) x 1.0(north-south) x 
1.0(vertical)-metre blocks using the silver and gold mineral domains to explicitly 
constrain the grade estimations. 
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Figure 1: Representative Cross-Section Showing Geology and Mineralized Veins 

Drillhole assay samples were composited within the mineralized domains. High-grade 
capping was completed on composite data and established using a statistical analysis for 
silver and gold.  Silver was capped at 3,000 g/t, and gold was capped at 30 g/t. 

Specific gravity test work was completed for 370 core samples.  Results indicate an average 
density of 2.46 grams/cm3 for low-grade mineralized vein material, 2.53 grams/cm3 for 
mid- and high-grade mineralized vein material, and values ranging from 2.11-2.47 
grams/cm3 for unmineralized wall rock, which varies by geologic formation. 

RESPEC utilized Inverse Distance Cubed (ID3) interpolation for the estimation to obtain a 
localizing effect in the mid- and high-grade domains, and an Inverse Distance Squared 
(ID2) in the low-grade domains where mineralization is more diffuse.  All estimates are 
based on a block dimension of 1 metre by 1 metre by 1 metre blocks. 

The original deposit had been depleted by historical mining in the Victor area.  
Approximately 200,000 tonnes of material was removed from the Victor mineral resource 
estimate.  

A cutoff grade for the reported resource of 180 g/t AgEq was selected based on assumed 
mining costs for underground methods along with processing and G&A costs (see Table 
2). At a 180 g/t AgEq cutoff, the average grade of the indicated and inferred mineral 



 6 

resources comprising the Updated MRE is 493.4 g/t AgEq and 525.8 g/t AgEq, 
respectively. 

A technical report is being prepared on the Updated MRE in accordance with NI 43-101 
and will be available on the Company’s website and on SEDAR+ at www.sedarplus.ca 
within 45 days of the date of announcement of the Updated MRE. 

Qualified Persons 

The Updated MRE was prepared under the supervision of Mr. Jeffrey Bickel, CPG, an 
employee of RESPEC who is independent of the Company and a qualified person as 
defined under NI 43-101. Mr. Bickel has reviewed and approved the technical contents 
relating to the Updated MRE disclosed in the Company’s news release dated September 8, 
2025 to which this material change report relates. 

Blackrock’s exploration activities at Tonopah West are conducted and supervised by Mr. 
William Howald, Executive Chairman of Blackrock. Mr. William Howald, AIPG Certified 
Professional Geologist #11041, is a qualified person as defined under NI 43-101. Mr. 
William Howald has reviewed and approved the technical contents related to exploration 
activities at Tonopah West disclosed in the Company’s news release dated September 8, 
2025 to which this material change report relates. 

Item 5.2 Disclosure for Restructuring Transactions 

  Not applicable. 

Item 6.  Reliance on subsection 7.1(2) of National Instrument 51-102 

 Not applicable. 

Item 7. Omitted Information 

 Not applicable. 

Item 8. Executive Officer 

Andrew Pollard, President & Chief Executive Officer 
Telephone: (604) 817-6044 

Item 9.  Date of Report 

  September 10, 2025 
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FORWARD-LOOKING STATEMENTS  
 
This material change report contains “forward-looking statements” and “forward-looking information” (collectively, 
“forward-looking statements”) 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 material change report relate to, among other 
things: the Company's strategic plans; estimates of mineral resource quantities and qualities; the timing of filing of the 
NI 43-101 technical report on the Updated MRE; the timing of release of a further updated mineral resource estimate; 
timing and expectations for the Company's exploration and drilling programs; estimates of mineralization from 
drilling; geological information projected from sampling results; and the potential quantities and grades of the target 
zones. 
 
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; accuracy of assay 
results; geological interpretations from drilling results, timing and amount of capital expenditures; performance of 
available laboratory and other related services; future operating costs; the historical basis for current estimates of 
potential quantities and grades of target zones; the availability of skilled labour and no labour related disruptions at 
any of the Company's operations; no unplanned delays or interruptions in scheduled activities; 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 material change report and the Company has made assumptions 
and estimates based on or related to many of these factors. Such factors include, without limitation: the timing and 
content of work programs; results of exploration activities and development of mineral properties; the interpretation 
and uncertainties of drilling results and other geological data; receipt, maintenance and security of permits and mineral 
property titles; environmental and other regulatory risks; project costs overruns or unanticipated costs and expenses; 
availability of funds; failure to delineate potential quantities and grades of the target zones based on historical data; 
general market and industry conditions; and those factors identified under the caption “Risks Factors” in the 
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 material change report if 
these beliefs, estimates and opinions or other circumstances should change, except as otherwise required by applicable 
law. 
 


