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IMPORTANT NOTICE AND DISCLAIMERS

Certainstatementsin this presentationandthe accompanyingoral commentaryare forward-lookingstatementsandrelate to or are basedon estimatesregardingmarketand industrydatathat SunshineSilverMining& RefiningCompany(theά/ƻƳǇŀƴȅΣέάǿŜΣέάƻǳǊέor
άǳǎέύpreparedbasedonƳŀƴŀƎŜƳŜƴǘΩǎknowledgeandestimates,together with informationobtainedfrom publiclyavailableresources,other third-party sources,andother contactsin the marketsin which the Companyoperates.aŀƴŀƎŜƳŜƴǘΩǎestimatesare derivedin
part from third party sourcesanddatafrom the/ƻƳǇŀƴȅΩǎinternal research. TheCompanydoesnot guaranteethe accuracyor completenessof this information,andthe Companyhasnot independentlyverified this information. In presentingmarketandindustrydatain
this presentation,managementhasmadecertainassumptionsbasedon the dataavailableto the Companyandother sources,aswell asonƳŀƴŀƎŜƳŜƴǘΩǎknowledgeof, andexperienceto datein, the industryandmarketsin whichthe Companyoperates. Thesestatements
relate to future eventsor the future performanceof the Company,aswell asits businessstrategyandplansandobjectivesfor future operations,andare subjectto a numberof knownandunknownrisks,uncertaintiesandother factors,includingthe risk factorsset forth in
our registrationstatementon FormS-1 filed with the Securitiesand ExchangeCommissionόά{9/έύand other filings that we makefrom time to time with the SEC,that maycausethe actualresults,levelsof activity,performanceor achievementsof the Companyor its
industryto be materiallydifferent from thoseexpressedor impliedby anyforward-lookingstatements. In somecases,forward-lookingstatementscanbe identifiedby wordssuchasάŀƴǘƛŎƛǇŀǘŜΣέάōŜƭƛŜǾŜΣέάŎƻƴǘƛƴǳŜΣέάŜǎǘƛƳŀǘŜΣέάŜȄǇŜŎǘΣέάƛƴǘŜƴŘΣέάƳŀȅΣέάǿƛƭƭΣέάŎƻǳƭŘΣέ
άǇǊŜŘƛŎǘέand similar expressionsor terminology. All statementsother than statementsof historicalfact couldbe deemedforward-looking,includinganyexpectationsregardingthe/ƻƳǇŀƴȅΩǎcommercialand/or researchand developmentinitiatives; anyprojectionsof
financial information, market opportunities or profitability; any statementsabout historical results that may suggesttrends for the /ƻƳǇŀƴȅΩǎbusiness; any statementsof the plans,strategies,and objectivesof managementfor future operations; any statementsof
expectationor belief regardingfuture events,potential marketsor market size,or technologydevelopments; and any statementsof assumptionsunderlyingany of the items mentioned. TheCompanyhasbasedthese forward-lookingstatementslargelyon its current
expectations,assumptions,estimatesandprojections. Suchforward-lookingstatementsare only predictionsand involveknownandunknownrisksanduncertainties,manyof which are beyondthe/ƻƳǇŀƴȅΩǎcontrol. Theseandother important factorsmaycauseactual
results,performanceor achievementsto differ materiallyfrom thoseexpressedor impliedby theseforward-lookingstatements. Theforward-lookingstatementsin this presentationare madeonly asof the datehereof. Exceptto the extent requiredby law, the Company
assumesno obligationanddoesnot intend to updateanyof theseforward-lookingstatementsafter the dateof this presentationor to conformthesestatementsto actualresultsor revisedexpectations.

Market data and industry information usedthroughout this presentationare basedonƳŀƴŀƎŜƳŜƴǘΩǎknowledgeof the industry and the good faith estimatesof management. Certaininformation containedin this presentationand statementsmadeorally during this
presentationrelate to or are basedon studies,publications,surveysandother dataobtainedfrom third-party sourcesandour own internalestimatesandresearch. We havenot independentlyverified,andmakeno representationsasto the adequacy,fairness,accuracyor
completenessof, any informationobtainedfrom third-party sources. In addition,no independentsourcehasevaluatedthe reasonablenessor accuracyof our internal estimatesor researchandno relianceshouldbe madeon any information or statementsmadein this
presentationrelatingto or basedon suchinternalestimatesandresearch.

TheMineralResourceestimatescontainedin this presentationare derivedfrom the TechnicalReportSummaryon the Initial Assessment,SunshineMine, Idaho,USA,datedMarch25, 2026(theάL!έύpreparedby SLRInternationalCorporationόά{[wέύandSRKConsulting
(U.S.), Inc.όά{wYέύin accordancewith subpart1300of RegulationS-Kόά{-K1300έύwith aneffectivedateof February24, 2026, andhavenot beenupdatedsincethat time. Drill holeresultsfrom the recentinfill andexplorationdrilling at the SunshineMine that are included
in this presentationhavebeenapprovedandverified by SRK. All referencesto ScoutDiscoveriesCorp.όά{Ŏƻǳǘέύandthe work performedby Scoutin this presentation,includingwithout limitation the selectedexplorationresultsfrom rockandsoilgeochemicaldataherein,
havebeenreviewedandapprovedby AmandaIrons,who isaQualifiedPersonunderS-K1300. Scoutisanaffiliateof the Company; TheElectrumGroupLLCownsapproximately32%of Scout.

Thispresentationrefers to estimatedMineral Resources,includingInferredMineral Resourcesand IndicatedMineral Resources. Theestimatesincludeminingdilution and mining recovery. Mining dilution and recoveryfactorsvaryand are influencedby severalfactors
includingdeposit type, deposit shapeand mining methods. TheMineral Resourceestimatescontainedin this presentationmaybe materiallyaffected by changesto the geological,geotechnicaland geometallurgicalmodels,infill drilling to convertmaterial to a higher
classification,drilling to test for extensionsto knownMineralResources,collectionof additionalbulkdensitydataandsignificantchangesto commodityprices,andby environmentalpermitting,legal,title, taxation,socio-political,marketing,or other relevantissues. Inferred
MineralResourcesare subjectto significantuncertaintyasto their existenceandasto their economicandlegalfeasibility. Thelevelof geologicaluncertaintyassociatedwith anInferredMineralResourceis too highto applyrelevanttechnicalandeconomicfactorslikelyto
influencethe prospectsof economicextractionin amannerusefulfor evaluationof economicviability.

Thispresentationalsorefers to information and estimatesfrom the antimony market report entitledά!ƴǘƛƳƻƴȅMarket!ǎǎŜǎǎƳŜƴǘέpreparedby ArgusMedia in December2025 (theά!ǊƎǳǎwŜǇƻǊǘέύand the antimony facility report entitledά{ǳƴǎƘƛƴŜSilverMining &
RefiningCorporationAntimonyFacilityViabilitySummarywŜǇƻǊǘέpreparedby SamuelEngineering,Inc. in April 2025. Eachof thesereportswascommissionedby us.
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Tier 1 Location

Located in Silver Valley, 
Idaho U.S.A. 

High -Grade

bƻǊǘƘ !ƳŜǊƛŎŀΩǎ ƘƛƎƘŜǎǘ 
grade primary silver 
resource1

Long Life

Generational mine life 
and scale

Existing 
Infrastructure

Permits in-hand & 
existing infrastructure in 
place

Exploration 
Upside

Untapped potential 
near-mine and district-
wide

Critical Minerals

Potential refining hub 
and antimony 
production

!¶Méu>!ẏñ ¶Ćñÿ-OWN SILVER DEVELOPER

Differentiated in its Large Scale and Stellar Grade, Existing Infrastructure and Permits, and Multi-Mine Potential
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Idaho, U.S.A. ranks as a Top 
Ten jurisdiction globally for 

mining2

Idaho

IDAHO, U.S.A.

Sunshine Complex

TIER 1 LOCATION

A World-class Geological Setting 
in the Silver Valley with Strong 
Local and State Support for 
Mining
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HIGH GRADE

{ǳƴǎƘƛƴŜ ƛǎ bƻǊǘƘ !ƳŜǊƛŎŀΩǎ IƛƎƘŜǎǘ DǊŀŘŜ tǊƛƳŀǊȅ {ƛƭǾŜǊ 5ŜǇƻǎƛǘ(1)

Global High -Grade Silver Assets ṾAverage Diluted Silver Grade (3)

Grades ~3x the average of 
other high-gradesilver 

assets globally4
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Total Resource Supports a Generational 24-year Mine Life(5)

Poised to be the 2nd

largest primary silver
producer in the U.S.7

103.9Moz
Indicated SilverResource

1,022 g/t

159.8Moz 
Inferred Silver Resource

776 g/t

8.7

7.5

6.7
6.1

5.8
5.3

1.7 1.5

Greens Creek Hermosa - LOM Avg.Sunshine - 1st 5 Yrs.
Avg.

Rochester Sunshine - LOM Avg. Lucky Friday Bingham Canyon Galena Complex

Top U.S. Silver Assets (Moz Ag) (6)

LONG LIFE
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PURE -PLAY LEVERAGE TO SILVER

High-Grade, Silver-DominantEconomics Drive Significant Value Across Silver Price Scenarios

$1.4

$2.2

$3.2

$46.36 $60.27 $80.00 $90.00

Sunshine After -Tax NPV 5%ṾBase Case ($B) (8)

($/oz Ag)

Real leverage to U.S. silver
production

90%

4% 5%

Projected Revenue by Metal (9)

Gold

Silver

Antimony

Other 64%15%

21%

73%

21%

6%

75%

25%

(10)

(11) (12) (13)
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Silver-Copper Refinery Jewell Shaft

Jewell Shaft Hoist Room Tailings Storage Facility
Sterling Portal ςRamp into Upper 
Country

Down Shaft Development Down Shaft Infrastructure

EXISTING 
INFRASTRUCTURE
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PRODUCTIVE DRILLING PROGRAM 

Promising near-mine 
exploration results 

support mill expansion 
thesis)

50,000 Meter Infill Drilling Program Underway to Support Feasibility Study Advancement(14)
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EXPLORATION DISTRICT -WIDE

Sunshine is the Largest Mineral Rights Holder in the Silver Valley with New Drill-Ready Targets

N

Sunshine Complex

Pine Creek

Sunshine-/ƻŜǳǊ ŘΩ!ƭŜƴŜ

Sunshine South

Rock Creek

Wallace

Pinehurst

Kellogg

IDAHO

IDAHO

Caladay

Coeur

Silver Summit

Sunshine Mine

/ƻŜǳǊ ŘΩ !ƭŜƴŜ

Crescent

Silver Apex

Snowstorm

Beacon Light

Lucky Friday

Gold Hunter

Day Rock

Galena

Page

{Φ CƻǊƪ /ƻŜǳǊ ŘΩ !ƭŜƴŜ wƛǾŜǊ

Star

5km 8km0

(5 miles)

MONTANA

MONTANA

Mullan

90Bunker Hill

Sunshine Americas Silver Hecla TownMines Road Creek-RiverBunker Hill DayconMinerals
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Ẍ
DR. THOMAS S. KAPLAN
Chairman of the Board

When we say the next 
Sunshine is at Sunshine , 
ʭǸ ɃǸǍɅ ȡʌṣẍ
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IPO OVERVIEW

Key workstreams fully-
funded

Successful IPO establishes strong financial foundation to execute - $310.5 million in gross proceeds  

Feasibility Studies + Drilling + UG Development &

Infrastructure
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SUNSHINE COMPLEX

Potential to build a vertically-integrated critical minerals complex to meet U.S. domestic supply demand

One of the few integrated 
silverand critical minerals 

platforms in the U.S.

Sunshine Mine Silver -Copper 
Refinery

Antimony Plant

5.8Moz Ag Avg. Annual 
Production over 24 -year 
LOM (15)

Feasibility Study: Q2 2027

1st Production: Late 2028

Early exploration results 
yielding promising near -mine 
growth potential

10Moz COMEX -deliverable Ag 
Annually

Feasibility Study: Early 2027

Startup: TBD

Substantial infrastructure in -
place; permits in -hand for de -
risked restart

Potential for up to 34.5Mlbs Sb 
Annually

Feasibility Study: Early 2027

Startup: TBD

One of the few fully -permitted 
sites for antimony production in 
the U.S. 
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Ẍ
HEATHER WHITE
CEO

Sunshine is the right 
asset at the right time 
Ȓɐɶ !ɃǸɶȡǪǍɅ ɾȡȺʬǸɶṣẍ
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Q2 2026 OPERATING PERFORMANCE

Results Reflect Accelerating Development Activities at Site and Public-Company Operating Costs

Three months ended June 30, Six months ended June 30,

($ in thousands, except per-share data)(16) 2026 2025 2026 2025

Sales $ - $35 $ - $76

Pre-development expense 10,174 3,211 17,575 4,321

General and administrative expense 6,868 2,178 12,467 3,792

Total operating expenses 17,402 5,645 30,796 8,551

Operating loss (17,402) (5,610) (30,815) (8,475)

Total other income (expense) 700 (1,435) 842 (2,611)

Net and comprehensive loss $(16,721) $(7,045) $(29,972) $(11,085)

Basic and diluted loss per share $(0.13) $(0.08) $(0.25) $(0.13)
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Q2 2026 CASH FLOW

Lth tǊƻŎŜŜŘǎ ¢ǊŀƴǎŦƻǊƳ [ƛǉǳƛŘƛǘȅ tƻǎƛǘƛƻƴΤ {ǳƴǎƘƛƴŜΩǎ 5ǊƛƭƭƛƴƎΣ CŜŀǎƛōƛƭƛǘȅ {ǘǳŘƛŜǎ ŀƴŘ tƭŀƴƴŜŘ tǊƻƧŜŎǘ !ŘǾŀƴŎŜƳŜƴǘ Cǳƭƭȅ-
Funded

Six Months Ended June 30; cash, cash equivalents and restricted cash ($ 
millions)(16) 2026 2025

Beginning cash balance $31.3 $2.2

Operating activities $(22.8) $(7.2)

Investing activities $(9.5) $(4.3)

Financing activities $290.0 $17.3

Ending cash balance $289.0 $8.1
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Q2 OPERATING UPDATE

Executing Across Critical Workstreams Required for Restart

Committed to returning 
the Shine to production 

in late 2028)

Mill Decommissioning Advanced

Feasibility Studies AdvancingJewell Shaft Hoist Commissioned

1,200 meters of Underground 
Development
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PROMISING DRILL RESULTS

Untapped Exploration Potential Near-Mine with Multiple 1,000 g/t Results Identified(17)

Plan View of Upper Country Drilling

10-Vein (NEW)
2.19m @ 1,135 g/t Ag(FS-ST75)
1.51m @ 914 g/t Ag (FS -ST74)

0.74m @ 1,667 g/t Ag (FS -ST82)

C-Fault
1.52m @ 2,539 g/t Ag (FS -ST02)
1.20m @ 3,432 g/t Ag (FS -ST40)
1.07m @ 3,553 g/t Ag (FS -ST11)

North & South Yankee Boy
1.50m @ 1,463 g/t Ag (FS -ST35)
0.66m @ 2,966 g/t Ag (FS -ST41)
0.42m @ 3,043 g/t Ag (FS -ST77)
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NEXT STEPS Ṿ2026 AND BEYOND

MILESTONESSTRATEGIC PRIORITIES

A Restart the Sunshine Mine

C

Evaluate the potential 
development of the Sunshine 
Antimony Facility and Upgrade 
of the Silver-Copper Refinery

B
Unlock Exploration Potential 
Near Mine and District Wide

DEVELOPMENT, INFILL DRILLING, & DETAILED 

ENGINEERING

ÅComplete in-fill drilling

ÅComplete detailed engineering designsfor Sunshine Mine 

Feasibility Study

ÅIdentify exploration and mineralized zones near-mine and 

district-wide

FIRST PRODUCTION

ÅDeliver first 
production from 
Sunshine Mine in 
late 2028

EXPANSION

ÅContinue to explore mineralized zones district-wide 

within highly prospective, consolidated land package

2030+20282026 2027 2029

DELIVER STUDIES, FINAL INVESTMENT DECISION (FID) & 

CONSTRUCTION

ÅDeliver Sunshine Mine Feasibility Study & FID

ÅComplete antimony facility and silver/copper refinery feasibility 

studies & FID

ÅCommence mill construction and upgrades

COMMERCIAL PRODUCTION

ÅDeliver commercial production from Sunshine 

Mine

ÅContinue to explore new mineralized zones 

near-mine
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Tier 1 Location

Located in Silver Valley, 
Idaho U.S.A. 

High -Grade

bƻǊǘƘ !ƳŜǊƛŎŀΩǎ ƘƛƎƘŜǎǘ 
grade primary silver 
resource1

Long Life

Generational mine life 
and scale

Existing 
Infrastructure

Permits in-hand & 
existing infrastructure in 
place

Exploration 
Upside

Untapped potential 
near-mine and district-
wide

Critical Minerals

Potential refining hub 
and antimony 
production

!¶Méu>!ẏñ ¶Ćñÿ-OWN SILVER DEVELOPER

Differentiated in its Large Scale and Stellar Grade, Existing Infrastructure and Permits, and Multi-Mine Potential



SUPPLEMENTARY 
MATERIALS

APPENDIX
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60%
16%

14%

4%

2% 4%

Carlos De Alba

61%17%

15%

4%
2% 0.50%

CAPITALIZATION AND SHARE STRUCTURE

CURRENT STOCKHOLDER OVERVIEW (18,19)

BASIC

143.7MM
Basic shares outstanding (18)

155.6MM
Fully diluted shares outstanding (18,19)

SSMR
$286.5MM

IPO Net Proceeds
No Long-Term Debt

Basic Shares Outstanding 143,726,603

Add: Dilutive Securities

Outstanding Options
at WA Exercise Price of $3.94 per share

8,323,000

Outstanding Warrants 

at WA Exercise Price of $5.00 per share 9,375,000

Proceeds from Option & Warrant Exercise $79.7MM

FDSO at IPO Offering Price
($13.50 per share) (19) 155,593,146

FULLY 
DILUTED

CAPITALIZATION (18)

InstitutionsElectrum Ospraie Retail

Sprott Other Insiders

Eric Winmill, CFA

ANALYST COVERAGE

Alexander Hacking, CFA

Harrison Reynolds

YŜǾƛƴ hΩIŀƭƭƻǊŀƴΣ /C!
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EXPERIENCED MANAGEMENT TEAM

PROVEN DEVELOPERS & OPERATORS WITH DEEP UNDERGROUND MINING & SILVER VALLEY EXPERIENCE

ANDRÉ VAN NIEKERK

~25+ Years

Finance leader with 25+ 
years in mining, 

specializing in strategy, 
capital markets, and 

governance; former CFO 
at Gatos Silver and 

Nevada Copper

Chief Financial Officer

~25+ Years

Legal executive with 25+ 
years experience in 

corporate governance, 
M&A, and ESG, with 
board and executive 

leadership across 
manufacturing, energy, 

and mining sectors

~40+ Years

Veteran mining engineer 
with 40+ years managing 
underground and open-
pit operations globally, 
including Grasberg and 

Silver Valley mines

~15 Years

Experienced finance 
executive with 15 years 
in accounting, reporting, 
and team development; 

prior roles include
CFO and VP Finance

for international
mining firms

~20 Years

Geologist with 20 years 
in technical services and 
innovation; 16 years at 
Hecla Mining driving 

advanced mining 
methods with experience 

at Galena, Coeur, and 
Greens Creek mines

~30 Years

Metallurgist and refining 
expert with a strong 

track record in 
sustainable operations 

and zero-liquid-discharge 
systems. Mike has 

notable work history at 
the original Sunshine 
Mine and Refinery

~35+ Years

Experienced mining 
professional with 35+ 

years specializing in ore 
processing, fixed plant 

maintenance and process 
technical services, in 
both open pit and 

underground operations, 
working across

different minerals and
4 continents

~25+ Years

Experienced mining 
professional with 25+ 

years in mining, 
specializing in building 

and operating 
underground, narrow 
vein mining operations 

and shaft mines, working 
across Alaska, western 

United States and Mexico

MICHELLE SHEPSTON BARRY HUMMERTOM HENDERSON RYAN KEE NICK FURLIN MIKE IRISH JUSTIN WILBUR

General ManagerGeneral Counsel Superintendent, Mine 
Operations

Manager, Metallurgical
& Process

Manager, Process
& Environment

Vice President, Finance
Manager, Technical 

Services

Original operations

~30 Years 

Engineer and executive 
with 30+ years in mine 
development. Extensive 

senior management 
experience at established 
mining companies such 
ŀǎ  ±ƻƛǎŜȅΩǎ .ŀȅ bƛŎƪŜƭΣ 

Vale, NOVAGOLD 
Resources

HEATHER WHITE

Chief Executive Officer


