7= RESOURCES
% RISING STARS

Opportunities + Insights for Resources Investors

‘ } | f e
Investor'Walkthn/ough I B Lo
ASX CODE: BKB AN e ' OTCQX CODE: BKBMF

September 2026



. ELACK BEAR

N E R A LS

DISCLAIMER & CAUTIONARY STATEMENTS

This Presentation has been prepared by Black Bear Minerals Limited (Company) based on information from its own and third party sources and is not a disclosure document. No party other than the Company has authorised or

caused the issue, lodgement, submission, dispatch or provision of this Presentation, or takes any responsibility for, or makes or purports to make any statements, representations or undertakings in this Presentation. Except for any

liability that cannot be excluded by law, the Company and its related bodies corporate, directors, employees, servants, advisers and agents disclaim and accept no responsibility or liability for any expenses, losses, damages or

costs incurred by you relating in any way to this Presentation including, without limitation, the information contained in or provided in connection with it, any errors or omissions from it however caused, lack of accuracy,
>\‘0mpleteness, currency or reliability or you or any other person placing any reliance on this Presentation, its accuracy, completeness, currency or reliability.

I
C This Presentation is not a prospectus, disclosure document or other offering document under Australian law or under any other law. It is provided for information purposes and is not an invitation nor offer of shares or
recommendation for subscription, purchase or sale in any jurisdiction. This Presentation does not purport to contain all the information that a prospective investor may require in connection with any potential investment in the
Company. Each recipient must make its own independent assessment of the Company before acquiring any shares in the Company (Shares).

This Presentation must not be released to US wire services or distributed in the United States. The Shares have not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United
States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and applicable US state securities laws. The distribution of this Presentation in the United States and elsewhere
U) outside Australia may be restricted by law. Persons who come into possession of this Presentation should observe any such restrictions as any non-compliance could contravene applicable securities laws.

3 Exploration Results and Estimates of Mineral Resources
The information in this announcement that relates to previously reported exploration results from the Shafter Silver Project and the Independence Gold Project is extracted from the Company’s ASX announcements dated 7 January
2025, 22 August 2025, 2 October 2025, 31 October 2025, 6 November 2025, 27 November 2025, 2 December 2025, 16 January 2026, 6 March 2026, 13 May 2026, 4 June 2026, 2 July 2026, 14 July 2026, 6 August 2026 and 21 August
2026 (Original Announcements). The Company confirms that it is not aware of any new information or data that materially affects the relevant information contained in the Original Announcements.

The resource estimate for the Shafter Silver Project is a foreign estimate prepared in accordance with Canadian National Instrument 43-101. The Company first announced the foreign estimate on 2 October 2025. The supporting
information provided in the original market announcement continues to apply and has not materially changed. The Company confirms it is not in possession of any new information or data that materially impacts on the reliability
of the foreign estimates or the Company’s ability to verify the foreign estimates as mineral resources in accordance with the JORC Code.

.. The information in this announcement that relates to previously reported estimates of mineral resources for the Independence Gold Project is extracted from the Company’s ASX announcement dated 13 May 2026. The Company
confirms that it is not aware of any new information or data that materially affects the information contained in the original announcement and, in respect of the estimate of mineral resources, the Company confirms that all
material assumptions and technical parameters underpinning the Mineral Resource estimates continue to apply and have not materially changed.

he information in this announcement that relates to the production target, or forecast financial information derived from the production target, of the Scoping Study for the Independence Gold Project is extracted from the
[ Company’s ASX announcement dated 3 August 2026. The Company confirms that all material assumptions underpinning the production target, or forecast financial information derived from the production target, in the original
O announcement continue to apply and have not materially changed.

Forward-looking statements

This Presentation may contain certain forward-looking statements, guidance, forecasts, estimates or projections in relation to future matters (Forward Statements) that involve risks and uncertainties, and which are provided as a
general guide only. Forward Statements can generally be identified by the use of forward-looking words such as “anticipate”, “estimate”, “will”, “should”, “could”, “may”, “expects”, “plans”, “forecast”, “target” or similar
expressions and include, but are not limited to, indications of, or guidance or outlook on, future earnings or financial position or performance of the Company. The Company can give no assurance that these expectations will prove
to be correct. You are cautioned not to place undue reliance on any forward-looking statements. None of the Company, its directors, employees, agents or advisers represent or warrant that such Forward Statements will be
achieved or prove to be correct or gives any warranty, express or implied, as to the accuracy, completeness, likelihood of achievement or reasonableness of any Forward Statement contained in this Presentation. Actual results
may differ materially from those anticipated in these forward-looking statements due to many important factors, risks and uncertainties. The Company does not undertake any obligation to release publicly any revisions to any

“forward- looking statement” to reflect events or circumstances after the date of this Presentation, except as may be required under applicable laws.
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CAPITAL STRUCTURE

ASX: BKB - OTCQX: BKBMF

Shares on issue
Share price

Market capitalisation
Cash (30 June 2026)

Debt

For personal use only

Enterprise value

Board, mgmt & advisors

* Excludes proceeds from $12.5m Placement announced 28 August 2026.

A$96.27 m

A$91.27 m

SHAFTER — TEXAS o
{A .
(’l/\l‘\r;\\

Shafter Silver _,,{-‘,!@\\,\

Presidio County, USA

17.6 Moz Ag

foreign resource @ 289 g/t Ag’

~A$150 m

existing permitted infrastructure

0% royalty

private land - 69 kV grid - restart study underway

Black Bear Minerals Corporate Summary and Highlights

INDEPENDENCE — NEVADA

Independence Gold

Lander County, USA

2.2 Moz AuEq

MRE? — 1.0 Moz skarn @ 6.29 g/t + 1.2 Moz epithermal

A$511 m

post-tax NPV, - 64% IRR - 1.4-yr payback®

Adjacent

to NGM's Tier-1 Phoenix operation

1.  The Company firstannounced the foreign resource estimate for the Shafter Project on 2 October 2025. The estimate is a foreign estimate prepared in accordance with Canadian National Instrument 43-101. A competent person has not
done sufficient work to classify the foreign estimate as a mineral resource in accordance with the JORC Code 2012, and it is uncertain whether further evaluation and exploration will result in an estimate reportable under the JORC Code
2012. The Company is undertaking validation and technical work to assess whether the estimate can be used to supportreporting of a mineral resource in accordance with the JORC Code. Refer to Appendix B.

2. Referto Appendix A and the Company's ASX announcement dated 13 May 2026 for further details.
3.  ReferSlide 10 and the Company’s ASX announcement dated 3 August 2026.
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Our Team

Matthew Hayes
Executive Chair

Co-Founder ASX:JBY & SS1.
18+ yrs in corporate M&A; led
the Independence Gold,
Shafter Silver and Maverick
Silver acquisitions.

Jay Ward

GM Exploration

Group Exploration Manager.
Key roles at Strickland Metals
(ASX:STK) managing the Yandal
gold assets through expansion
and sale to Northern Star
(ASX:NST).

Dennis Lindgren
CEO

Former Global Director of
Strategy Alcoa; NED ASX:BSR.
18+ yrs senior strategy roles at
South32 and Strategy& with
focus on critical mineral
developments

anagement & In Country Team

Alex Crane Russell
Manager Exploration

Exploration geologist with
experiencein gold, base
metals and critical minerals
across Australia and the US.

Judy Baker

Non-Executive Director

CEO and President of Argo
Gold; previously 8-yr Director
of Nemaska Lithium Quebec.
Geologist, Engineer, MBA.

Troy Rinehart
Site Manager Shafter

Mining professional with 15 yrs
at Shafter Silver Project, Texas.
Surface Foreman since 2012;
expertin open-pit and
underground mining.

Dean Ercegovic
Non-Executive Director

NED ASX: SS1 & BSR.
Founding Director and COO of
Primero Group, a global leader
in mineral processing.

Andrew Dornan
Corporate Consultant

Co-Founder ASX:JBY & SS1.
19+ yrs senior commercial
roles at Newmont, Rio Tinto,
Pilbara Minerals and
Fortescue.

Daniel Loughman
Chief Financial Officer

20+ yrs experienced
Accountant (CPA). Director of
Danpalo Group; accounting
consultant to multiple ASX-
listed companies.

James Doyle
Company Secretary

Experienced company
secretary and corporate
advisor with 20+ yrs advising
public and private companies
across a range of sectors.
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S FIRSTMARSTI SANTA EULALIA
N SILVER DISTRICT
CERRO LOS GATOS >500Moz Ag Production

57Moz @ 1729/ Ag
Production: 9.3Moz/yr

(=] COEUR MINING™

PALMAREJO
46Moz @ 121g/tAg
Production: 6.8Moz/yr

FRESNILLO -
SAN JULIAN
28Moz @ 23291 Ag
Production: 15.9Moz/yr

P A

FRESNILLO
SAUCITO
112Moz @ 2149/t Ag
Production: 14Moz/yr

17.57Moz @ 289/t Ag

BLACK BEAR
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PROJECT LOCATION MAP

)
(O Major Populated Place
&) Major Siver Mine

e

N ai| T Shafier Poject Locaion
[ -] Siera Madre Bokt Trends
~— Border

An FIRST MAJESTIC
LA ENCANTADA
15.3Moz @ 2089/t Ag
Production: 2.3Moz/yr

Newmont.

PENASQUITO
253Moz @ 30g/t Ag
Production: 34Moz/yr

FRESNILLO
FRESNILLO
105Moz @ 1529/t Ag
Production: 10Moz/yr

SILVER - CRITICAL MINERAL IN STRUCTURAL DEFICIT

i
21z

(z

Private land in Presidio County, Texas, supported by nearby Marfa and
Presidio

Mexican-style silver on U.S. soil, world-class grades in a premier mining
jurisdiction

Highly competitive fiscal regime 0% private-land royalty and 20% corporate
tax

U.S. Critical Mineral status strengthens domestic supply and government
funding potential

Strong local support, skilled workforce and established regional supply
chains

* Five consecutive annual deficits 2021-2025 (~820 Moz cumulative); sixth shortfall of 67 Moz forecast for 2026

* Mine output down ~7% from its 2016 peak to 819.7 Moz in 2024, while demand reached 1.16 Boz (record 680.5 Moz industrial)

* Designated critical by the US (Nov 2025) and China; the US import dependant of its silver with ~36 Moz domestic output against 240Moz demand
* Chinarestricted silver exports to 44 licensed firms (Jan 2026) and sulphuric acid exports (May 2026), tightening byproduct supply
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Operationally near production ~A$150M existing infrastructure

* All major permitsin place » Partial Refinery (dilapidation study)

* Continuous high-grade orebodies * Assay laboratory and warehousing

* Open stope mining * Workshops and admin complex

* Mine open and accessible to 270m * Conventional design shaft and declines
* Historical core shed and drill data * Waterrights and 69kV grid connection

AUSENCO-LED OPERATIONAL RESTART STUDY UNDERWAY

Partners: Ausenco (lead engineering), supported by American Mining & Tunnelling
Plan: Assess - rehabilitate/refurb - restart
Outcome: Defensible CAPEX, scope & execution data to underpin a clear development roadmap

For previously released drill intercepts refer to the Company’s ASX announcement dated 2 October 2025.

AMAX1236
104m @ 108691 Ag
m
R (incl. 0.3m @ 5.897g1Ag)

SHAFTER SILVER PROJECT
TOPOGRAPHIC MAP

AMAX1028
7.8m @1,087g Ag
on
(incl, 3.8 @ 1,923/ Ag)

&inct. 0.6m @ 9.601Au,
31g1Ag. 6.6% Pb, 0.5% Zn)

ke s

Open mineralisation

* Mineralisation open at depth

* Surface & underground exposure

* Multiple parallel lodes

* Regional larger-scale upside

» Historic polymetallic never assayed

Ausenc

)
O

(K2

P N
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AMAX0341 AMAX0111 AMAX1260
1 S 89 Mt @ 289g/t fO r 1 7 ) 6 M oz Ag 3.1m @ 904g/t Ag | 16.5m @ 510g/t Ag 5.8m @ 780g/t Ag AMAX0244 SD107 su123
AMAX1181 from Om from 65.5m from 35.4m 24.8m @ 6389/t Ag 2.1m @763g/t Ag 4.3m @ 5909/t Ag
SYSTEM 0.9I‘rfl @ gg(igll Ag S 2403 (incl. 0.3m @ 5,083g/t Ag) el 1f?%1<?558nag/tAg) from 263.4m from 14m
B | from384m AMAX2002 -12- 1.0 @ 70000140 R D B ]
. (Ian. 0.3m @ 1,0349'/ng) 2.4m @ 2,9099" Ag 91?:0('% 18106149'.’: Ag SUB75 SD08S
High-grade carbonate-hosted manto el : Auaxizes [l 5.5m @ 70glt Ag 4.6m @ 6269/t Ag
12.2m @ 903g/t Ag from 17.7m from 253,61
- from 4m
TRIKE o F
S e oo e 0, '
~4km, up to 450m wide TR ./
BLACK BEAR - R 'é'i".fo gt . OPEN

A Dlivarspentilog- e SW32 . - ._.._._' A I v -
COMMODITY it T 1.2m @ 1,208g/t Ag §-12-420 TV

LEGEND from 22.3m 4.3m @ 963g/t Ag

. - - - - W From-S.rizee Drilhele Intercept 46"’1 @ 9909" Ag from 154 .2m m @ 1107ggn Ag ,,,,,,, i
Pure silver, mineralisation outside e i from 10.7n finct 0.6m @ 310854 Ag) fom O 24m @ 75791 Ag
o Max in-hole Ag {pp AMAX0251

M RE, polymetalllc untested Cam e oo AMAX1028 AMAX1296 14.3m @ 9129/t Ag SD062 SU163

© @ 7.8m @ 1,087git Ag 10.4m @ 1,066/t Ag from 32.6m 3.0m @ 404g/t Ag 6.4m @ 5039/t Ag

Susigraphy from 33.8m from 1.5m {incl. 0.3m @ 10,432/ Ag) from 254.5m, & from 1.2m

e (incl. 3.8m @ 1,923/ Ag) (incl. 0.3m @ 5,897/ Ag) 3-3?:09 ;‘ggﬂgg Ag

Significant historic drillintercepts incl. 24.8m @ 638g/t Ag, incl. 1.5m @ 4580 g/t Ag and 14.3m @ 912g/t incl. 0.3m @ 10,432g/t

2026 exploration confirming continuity with strikes at 9.1m @ 240g/t Ag, incl. 1.5m @ 501g/t Ag, and 8.8m @ 307g/t Ag. Incl. 1.4m @ 958 g/t
Check-assays consistently indicating increased grade and contained silver up to +147% increase and avg. of 37% vs. historical intercept
Mineralisation indicated outside of Foreign MRE, with polymetallic intercepts of and gold, lead, zinc and vanadium not included in current MRE
Surface and waste stockpiles sampling indicated averages of ~343g/t Ag, with rock chips up to ~3,100g/t Ag

Drilling is advancing JORC conversion and an updated MRE, ahead of updated scoping and restart studies

For historic drill intercepts refer to the Company’s ASX announcement dated 2 October 2025.

For 2026 drill intercepts refer to the Company’s ASX announcements dated 6 March 2026, 4 June 2026 and 2 July 2026.

For check-assays refer to the Company’s ASX announcements dated 14 July 2026, 6 August 2026 and 21 August 2026. 7
For surface sampling and rock chips refer to the Company’s ASX announcements dated 27 November 2025 and 2 December 2025.
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» BLACK BEAR Independence Project - Nevada's Premier Gold Address @

Nevada: premier gold jurisdiction

Directly adjacent to NGM's Phoenix complex

OISO {2 Marigold Mine

Grade: 0.17g/t Au Grade: 0.32g/t Au

AISC: $1,690/0z Recovery: 78%
Production: 150koz/yr AISC: $1,043/0z
3 Production: 240koz/yr

-
-
-

L=

/~8VApa Phoenix Mine

o |
-
-
-
-

O

/REVAoa Cortez Mine

-------- Grade: 0.78g/t Au
2.2Moz AuEq MRE Recovery: 82%

5\ ’
Skam Grade: 6.3g/tAu [~ 2 AISC: $1,332/0z
Skarn Recovery: >95% ‘ Production: 895koz/yr

Epitermal Grade: 0.4g1AuEq 3
Oxide Recovery{%% ™~ o I\ i
. i e

: ; § 2 : Bald

"80 Ruby Hill Mine g8 LR Mountain
e Grade: 0.39g/t Au

Grade: 0.5g/t Au 8 AISC- $1.500/02

nggvggy; g;/"goz : Production: 160koz/yr

Production: 13koz/yr

CALIFORNIA

NEVADA

BLACK BEAR

«¥fV% v i neERrRALS

PROJECT LOCATION MAP

LEGEND
Major Nevada Gold Trends

O Major Mine or Deposit
QO Populated Area
"_:{g' Independence Gold Project
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* Top-3 mining jurisdiction for 10 years (Fraser Institute)

» ~75% of US gold output; deep capability and workforce

* Heap leach analogues: Phoenix 0.32g/t, Marigold 0.17g/t Au with low AISC
* Inside Phoenix Plan of Operations, with potential expedited permitting

* Infrastructure and regional scale at doorstep; water rights (s17) secured

—— Major Road

* Same Battle Formation host as Phoenix (240koz Au/yr)




For personal use only

W N

BLACK BEAR

1.0Moz 1.2Moz
2.2Moz AuEq = HIGH-GRADE SKARN + EPITHERMAL @ 0.42g/t
COMBINED MRE @ 6.29g/t Au AuEq

Two distinct, stacked mineralization styles; epithermal blanket directly
above high-grade skarn

Near-surface mineralisation is amenable to conventional heap leach

processing, supporting a low-cost development pathway as indicated by
recent scoping

Strong metallurgical performance; skarn recoveries up to 95.9% via
gravity + CIL

Potential for further mineralization between existing stacked zones for
future exploration

GROWTH POTENTIAL - DOMAINS REMAIN OPEN

* Open along strike and at depth
* Epithermal open North & South

* Skarn open North

For previously released MRE refer to AppendixA and the Company's ASX announcement dated 13 May 2026.
For previously released metallurgical testwork results refer to the Company’s ASX announcement dated 31 October 2025.

For previously released skarn drill intercepts refer to the Company’s ASX announcements dated 13 May 2026. For previously released epithermal resource drill intercepts refer to the Company’s ASX announcements dated 22 August

2025, 6 November 2025 and 16 January 2026.

2.2Moz Aukq 2026 MRE with further growth potential

wsmgt m‘qu

una 7. 5m @ 2601 Aukq,
‘and 1.5m @ 5 51 Aukq)

: ™ BLACK BEAR
iy INDEPENDENCE PROJECT

LEGEND
©  BKB Hole Collar
+  Pre-BKB Hole Colar

(inct. 3.1m x@ZJuMuEvJ

[ J Target Area for Expansion

[ Project Claim Outline

Maximum in-hole Gold (Au ppm)
® 01-02 ® 02-05

® 0

® o5t

EPITHERMAL MINERAL RESOURCE

[ 2026 Epithermal MRE (Updated)
{Z ] 2025 Epthermal MRE (Previous)

1.2Moz Epithermal
Mineral Resource
Estimate Extent

»3 JBRBCOM
m&mm

(Inct 6.1m @ 1.0t Auk),
30.5m @ 049t Aukq
1m

30.5m @ 0.7gh Aukq
ng‘zsg:n

(incl 198.@ 1.0t Aukg

ncl 3.1m @ 2 71 Aud)

I+ Section Line A

WI-001
36m@ 1539t Au

Addxml rmemept
MRE:

1.0Moz @ 6.3g/t Au
Skarn Mineral
Resource

CLAY

SKARN MINERAL RESOURCE

LEGEND
¢ Diamond Hole Coliar (Skarn)

[ Skam MRE Upper Lode

[ Skam MRE Middie Lode

Skam MRE Lower Lode

[ J Target Area for Expansion

[ Project Ciaim Outline:

INDEPENDENCE PROJECT

Priority Target
for Resource
Expansion

(Inel. 09m@ 1oagMu)

IND-07
30.2m @ 3.0g/t Au

from 785.8m
(Incl. 5.8m @ 7.4g1 Au)

I Section Line A

25, smm@ni01 A
. .4 U
) ey
(Inct. 6.1m @ 9,891 Au)

Priority Target Estimate Extent
for Resource
s Expansion
simazine IHE : g o8 !
fino 198m @ 3 BotAukiq - H 122m @ 4.4gt Au H
o 3.1’m@4. A @ 19, nm@asgmu from 687.3m
] from 880.9m, e (Incl. 4.6m @ 8.1g/t Au)
g A 7.6m @ 3.3g/t Au =1 (inci 3. 1m@2039’!Au) W
= A from 1008.9m . 3.1m@ 109g/t Au
S 0 2
E ; T from 928.1m -
o el B w5 ) i)

g

* Historic cores now assaying between zones

* Historic WI-001: 8m @ 14.9g/t Au outside MRE

* Current AU$4.71/0z development growth cost
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Base case | Range / note

Post-tax NPV, A$511 m A$430-590 m
Post-tax IRR 64% 55-74%

Payback 1.4yrs From first production
Initial capital A$119m +A$8 m working capital
Base case US$4,285/0z Au - US$65/0z Ag - A$1.00 = US$0.70

Open-pit contract mining, two-stage crush, heap

Development leach & Merrill-Crowe - 9,000 tpd (3.3 Mtpa) - 9.7-yr life

“,U'P.. "\1?; §-

Independence Project with NGM operations in background

THESE ECONOMICS USE ONLY A FRACTION OF THE RESOURCE

The Study is based on the 419.6 koz AuEq portion of the epithermal MRE (the March 2025 component). The balance of the 1.22 Moz epithermal
resource and the entire 1.0 Moz high-grade skarn are excluded; a revised Scoping Study is planned to incorporate them.

1.  The Scoping Study referred to above is a preliminary technical and economic study based on low-level technical and economic assessments that are not sufficient to support estimation of Ore Reserves or to provide assurance of an 10
economic development case. The Production Target comprises approximately 73% Indicated Mineral Resources and 27% Inferred Mineral Resources. There is a low level of geological confidence associated with Inferred Mineral
Resources and no certainty that further exploration will result in the determination of Indicated Mineral Resources or that the production target will be realised. Refer to the Company’s ASX announcement dated 3 August 2026 for details.
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BLACK BEA BKB - Advancing two strategic U.S. assets toward development
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SHAFTER INDEPENDENCE A@\\
=

CATALYSTS UNDERWAY NOW CATALYSTS UNDERWAY NOW

l Exploration underway, with maiden underground campaign y Extensional drilling North (Rebel) and South epithermal

<:> JORC resource upgrade in progress . Skarn growth drilling north of the current MRE

+ MRE update, with future revised Scoping Study (2018 PEA) B Scoping Study revision incorporating full resource

d} Permitting maintenance; Advance restart plan °E Metallurgical test work across all oxidation states

*=” Government support as U.S. Critical Mineral development n Advanced permitting leveraging Phoenix PoO

Advanced U.S. silver restart opportunity with a high-grade Large-scale 2.2Moz AuEq Nevada gold project with compelling

resource, A$150M of existing infrastructure and near-term A$511M preliminary economics and significant resource and

JORC/MRE catalysts. optimisation upside.

1



CONTACT INFORMATION

Dennis Lindgren
(6]=(0)
Black Bear Minerals

www.blackbearminerals.com.au

all VN
BLACI( BEAR
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INVESTOR RELATIONS

Nicholas Read
Read Corporate
Phone: (08) 9388 1474

Email: nicholas@readcorporate.com.au
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Table 1: May 2026 Skarn Inferred Resource Estimate Summary
Skarn Mineral Resource Estimate

Cut-off (g/t) Au Grade (g/t) Au Ounces

3.2 4,958,400 6.29 1,002,500

Table 2: May 2026 Epithermal Indicated and Inferred Resource Estimate Summary
Epithermal Mineral Resource Estimate

e e OUNCES
............................................. AuEq oAU
19,602,200 256,200 237,600
....... 6,816,000 114,200 .103,200
......... 223,000 ..5,900 ..4,800
..... 26,641,200 376,300 345,300
32,946,900 356,700 333,000
..... 24,788,300 .360,800 324,300
....... 5,544,200 123,500 ..97,900

o SuUbtotal 63,279,300 - ..041 037 .88 841,100 . .. 755,200 - 13,518,200
Total Epithermal 89,920,600 1,217,400 1,100,500 19,970,400

Table 1 and 2 Notes:

1)
2)
3)
4)
5)

6)
7)

The classification of the current Mineral Resource Estimate as Inferred and Indicated is consistent with The Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (2012 JORC Code). Refer to
the Company's ASX announcement dated 5 March 2025 for further details.

Mineral resources which are not mineral reserves do not have demonstrated economic viability. The quantity and grade of reported inferred Mineral Resources in this estimation are uncertain in nature and there has been
insufficient exploration to define these inferred Mineral Resources as Indicated Mineral Resource. It is probable that further exploration drilling will result in upgrading them to the indicated or measured Mineral Resource category.
Rounding may result in apparent discrepancies between tonnes, grade and contained metal content. Composites have been capped where appropriate.

The epithermal mineral resources are reported constrained variable gold equivalent cut off grades, which represent mineralisation that is potentially available for open pit mining and heap leach processing.

Gold equivalent values are a function of metal price and metal recoveries. (A gold price of USD$2590.6 and silver price of USD$30.5 per ounce, a gold recovery of 79%, 50% or 22% for oxide, transitional or sulphide material
respectively, and a silver recovery of 27% across all oxidation states. The Gold Equivalent is calculated as: AuEq g/t = Au g /t + (Ag g/t + ((2,590.6 x Au Recovery) +(30.5x 0.27)))

The skarn mineralisation resources were quantified based on tabular solids representing potentially underground mineable lenses at a higher-grade cutoff.

The Competent Person is not aware of any known environmental, permitting, legal, title-related, taxation, socio-political or marketing issues, or any other relevant issue not reported in the technical report, that could materially
affect the mineral resource estimate.

13
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Table 1: Shafter NI 43-101 Resource Estimate (2015)

Classification Cut-Off (Ag g/t) Tonnes (Mt) Grade (Ag g/t) Ag Ounces (Moz)
__________________________ Measured 187 009 .29 .08
........................... Indicated 13 . ......r6 84 Az
i ...nferred - 87 0.79 256 ] 651

Total 137 1.89 289 17.57

* The existing Foreign MRE (NI 43-101, 2015) totals 17.6Moz Ag @ 289 g/t — a silver-only estimate prepared under
tight mine-restart constraints, including a 137 g/t cut-off at US$18.50/0z Ag

* The 2015 estimate largely excludes the historic Presidio Mine area and removes blocks intersecting underground
workings — meaning the current resource is conservative relative to the full mineralised system

 Black Bear's maiden JORC MRE will likely incorporate all economically significant elements (Ag, Au, Pb, Zn and
potentially V), providing a materially more comprehensive picture of the project's true value potential.

The Company first announced the foreign resource estimate for the Shafter Project on 2 October 2025. The estimate is a foreign estimate prepared in accordance with Canadian National Instrument 43-101. Acompetent person has
not done sufficient work to classify the foreign estimate as a mineral resource in accordance with the JORC Code 2012, and it is uncertain whether further evaluation and exploration will result in an estimate reportable under the JORC 14
Code 2012. The Company is undertaking validation and technical work to assess whether the estimate can be used to support reporting of a mineral resource in accordance with the JORC Code.
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