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No person should make any investment decision in relation to Toro
Silver Corp. or its subsidiary Mackay Precious Metals (“Toro,” "Mackay,"
or the “Company”) based solely on this presentation. This presentation
includes certain information that may constitute "forward‐looking
information." Forward‐looking information includes, but is not limited to,
statements about the estimation, future operations, results, prospects,
anticipated financial, and operational results, capital expenditures and
objectives, and the completion and timing of estimates.
Forward‐looking information is necessarily based upon a number of
estimates and assumptions that, while considered reasonable, are
subject to known and unknown risks, uncertainties, and other factors,
which may cause the actual results and future events to differ materially
from those expressed or implied by such forward‐looking information.
There can be no assurance that such information will prove to be
accurate, as actual results and future events could differ materially from
those anticipated in such information. Accordingly, readers should not
place undue reliance on forward‐looking information.
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DISCLAIMER

All forward‐looking information contained in this presentation is given as 
of the date hereof and is based on the opinions and estimates of 
management and information available to management as at the date 
hereof. The Company disclaims any intention or obligation to update or 
revise any forward‐looking information, whether as a result of new 
information, future events, or otherwise, except as required by law. 
Except for statutory liability which cannot be excluded, each of Toro, its 
officers, employees, and advisers expressly disclaims any responsibility 
for the accuracy or completeness of the material contained in this 
presentation and excludes all liability whatsoever (including in 
negligence) for any loss or damage which may be suffered by any 
person as a consequence of any information in this presentation or any 
error or omission therein.
Toro and Mackay Precious Metals accept no responsibility to update any 
person regarding any inaccuracy, omission, or change in information in 
this presentation, or any other information made available to a person, 
nor any obligation to furnish the person with any further information.
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The Opportunity
NEAR-TERM 

RESOURCE GROWTH 
POTENTIAL

Target >2Moz 
resource on the 

parallel, historically 
under-explored, 

Occidental/ 
Brunswick lode

Merger Mines 
historical ~1Moz 

‘reserve’ conversion

BONANZA 
DISCOVERY 
POSSIBILITY

Historical 
production 

centered around 
high-grade 

bonanza zones
 

How many more 
are there?

WORLD-CLASS 
MINERAL DISTRICT

One of the world’s 
largest known 

epithermal gold-
silver systems

 
8.2 Moz Au & 
~200Moz Ag 

historical 
production

PROVEN 
MANAGEMENT

Proven mine 
finders with deep 
experience and 

historical 
knowledge of the 

district

EXCELLENT 
JURISDICTION & 

INFRASTRUCTURE

Patented ground

Existing permitted 
mine in the 

Comstock district

Highway access to 
project

45min from Reno



Go public plan  
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 New Company targeting Q1 2026 for completion of go-public transaction (TSX.V listing) 

 >USD $10M raised privately to date; targeting USD $20M on go-public raise

 Control majority of the Comstock Gold-Silver District – past production >10Moz AuEq, one of 
America’s most iconic and historic mining districts known for:

• exceptional metal endowment
• exceptional grade 
• exceptional mining thickness
• exceptional +1000m vertical extent
• exceptionally underexplored... recent land consolidation key to unlocking exploration potential 

 Initial focus on drilling out the new high-grade oxide gold discovery at Occidental-Brunswick a 
parallel, virtually untested, 4.5km long vein structure

Opportunity to write the next chapter in the history of the iconic Comstock District



Jeff Pontius, MSc
Director (Independent)

Jeff Pontius has led the discovery and 
development of six North American 
gold deposits during his 45-year 
career, including the world class 
discoveries at Cripple Creek in 
Colorado, Livengood in Alaska, and 
the emerging new discoveries in the 
Bullfrog District of Nevada, 
culminating in the discovery and 
development of over 45Moz of gold.  
Jeff was founder CEO and Director of 
Corvus Gold Inc. until its acquisition 
by AngloGold Ashanti in 2022 for 
C$570M.  Prior to this he was the CEO 
of International Tower Hill Mine, N. 
American Exploration Manager for 
AngloGold Ashanti and held Sr. roles 
with various other mining Companies. 
He was the recipient of the Colin 
Spence award for excellence in global 
mineral exploration in 2011 and the 
Robert M. Dreyer award in 2022. 

Ron Ho, CPA, CA, CFA
Director (Independent)

Ron Ho has been working in corporate 
development at Sandstorm Gold since 
the company’s inception as a start-up 
in the royalty space in 2009 through it’s 
ultimate acquisition by Royal Gold for 
$3.5B in 2025. Ron was a Director of 
Mariana Resources Ltd., where he 
guided the company from resource 
delineation to being acquired for 
US$215 million.  Prior to Sandstorm 
Gold, he was in the silver business as 
CFO for SNS Silver Corporation and 
prior to that Ron held the position of 
Equity Analyst at Raymond James Ltd.. 
Ron is a Chartered Accountant and 
holds the designation of Chartered 
Financial Analyst. He received his 
Bachelor of Commerce degree from the 
University of British Columbia. 

Leadership Team 
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Michael Gray, MSc
Director (Independent)

Michael Gray has been a sell-side 
mining equity analyst for the past 20 
years. He is currently a partner with 
Agentis Capital Mining Partners (since 
2019) and previously had a nine-year 
career with Macquarie Capital Markets, 
where he was Managing Director and 
Team Head, Mining Equity Research, 
Canada. Prior to this, he was an Equity 
Mining Analyst a Genuity Capital 
Markets and PI Financial. He brings 
strong geological/technical knowledge, 
deep capital markets experience, in 
addition to past leadership and 
Director roles in the junior mining 
sector, including founding Director of 
HighGold Mining until its acquisition by 
Contango ORE.

Darwin Green MSc., PGeo
CEO & Director

Darwin Green is an entrepreneurial 
mining executive bringing over 30 years 
of industry, corporate and technical 
knowledge to the Company. He currently 
serves on the boards of NYSE.A-listed 
Contango ORE, and TSX.V-listed Onyx 
Gold Corp. and Maple Gold Corp. He 
previously served as Founder, Director, 
President and CEO of HighGold Mining 
from August 2019 until its acquisition by 
Contango ORE in July 2024 and has 
served as Founder and Executive 
Chairman of Onyx Gold since July 2023. 
Mr. Green holds a B.Sc. In geology from 
the University of British Columbia and an 
M.Sc. in Economic Geology from 
Carleton University.

Dr. Moira Smith, P.Geo 
Technical Advisor

Dr. Smith is a successful ore deposit 
geologist with expertise in Nevada 
gold systems. Dr. Smith was 
instrumental in developing the 
geological and exploration model for 
the Long Canyon Gold Deposit as 
Chief Geoscientist for Fronteer Gold, 
acquired by Newmont for $2.3B.  She 
also identified the opportunity and 
supervised programs to define a ~4 
Moz gold resource at Black Pine, 
Idaho as VP Exploration for Liberty 
Gold. Prior to this, she was a Senior 
Geologist and U.S. Exploration 
Manager for Teck Resources Ltd., 
where she managed exploration 
programs throughout the Americas. 
Dr. Smith has a Ph.D. in geology from 
the University of Arizona. She 
currently serves on the boards of 
Discovery Silver Corp. and Galiano 
Gold. 

Building out an A-list team of successful driven mining executives



Comstock Lode – AMERICA’S HIGHEST GRADE +8Moz  GOLD DISTRICT
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1859
discovered

1926
last major UG 

operations

8.2M OZ
GOLD

35 G/T
historic 

production

192M OZ
SILVER

726 G/T
historic 

production

2012
modern district 

consolidated



Mix of patented, unpatented federal BLM claims, and surface  rights 

controlling the heart of the Comstock District, including: 

 >3 km of the 5km strike of the Comstock Lode

 >4km of the nearly 6km strike of the Occidental-Brunswick Lode

Majority of past production came out of the Comstock Lode. 

The parallel Occidental-Brunswick Lode is an underexplored vein 

structure with high-potential for discovery of Comstock style 

mineralization. An exceptional opportunity to write the next chapter in 

the history of the iconic Comstock District 

CONSOLIDATION OF A bonanza grade DISTRICT – 8.2Moz GOLD and 192MOz SILVER 
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Property 
100%

Controlled

Mackay holds title on majority of its ~2000 ha land holding. Annual holding 
costs for 3rd party mining leases, claim maintenance fees and property tax 

totals approximately $200,000/year. Strategy of ongoing consolidation.

Core land holdings acquired for $US4.5M  (paid in full)



Comstock bonanzas generated more than $26.7bn1 in modern value
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Longitudinal section showing the Comstock Lode’s bonanza deposits
An economic powerhouse

Big Bonanza
1.3M tons

$7.30B Au $2.84B Ag

Ophir Bonanza
0.17M tons

$0.83B Au $3.51B Ag

Savage/Gould & 
Curry Bonanza

0.79M tons
$1.29B Au $0.84B Ag

Hale & Norcross/
Savage Bonanza

0.32M tons
$0.32B Au $0.21B Ag

Chollar – Potosi
Bonanzas
0.56M tons

$0.54B Au $0.35B Ag

Yellow Jacket-Challenge/
Confidence-

Con. Imperial Bonanza
0.27M tons

$0.39B Au $0.16B Ag

Crown Point-
Kentuck-Yellow 

Jacket Bonanzas
1.40M tons

$3.10B Au $1.23B Ag

Crown Point-
Belcher Bonanzas

0.70M tons
$2.11B Au $0.84B Ag

Sutro Tunnel

Wells Haulage Tunnel

1Assumes 1882 production as detailed by Comstock Inc., $1900/oz Au, and $23/oz Ag

LOOKING WEST



Southern Occidental/Brunswick Lode – Oxide
• Expansion and resource conversion via follow-up drilling
• High-grade open pit oxide target (low strip)
• Prior drill results include 25m @ 13.49g/t Au, 48g/t Ag

EXPLORATION Strategy

9Primary Mineralized Zones 
of the Comstock District

Near Term Resource Potential:
Targeting >1Moz Oxide heap leach

1

2

3

4

Occidental/Brunswick Lode – Underground
• Limited historical development
• No modern exploration
• >30m wide mineralized zone at ~450m depth

Comstock Lode – Underground
• Historic ‘reserve’ of ~1Moz Au equivalent @ +/- 5 g/t AuEq
• >13,000 underground samples assisting drill targeting
• Prior drill results include 3.05m @ 13.3g/t Au, 454g/t Ag

District – Undiscovered Bonanzas
• Compilation of historic mine and level reports in 3D model
• Development of a structural model to predict locations of 

undiscovered bonanzas 
• Proof of concept drilling once target confidence is achieved

~1 M ozs historic 
“reserves” defined 
in the 1920’s 

Path to building a multi-million ounce resource base

1

23

4
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Longitudinal cross section showing the Comstock Lode’s bonanza depositsAn economic powerhouseCOMSTOCK LODE – 8.2 Moz Au @ 35 g/t and 192 Moz AG @ 726 g/t

1 KM

OCCIDENTAL BRUNSWICK LODE – 4.5km x 1km  vein target

Sutro Tunnel

5000

4000

3000

6000

4.5 KM

Approx. 34,000 tons extracted 
averaging 28 g/t Au and 335 g/t Ag 

Sutro Tunnel

Approx 30-meter vein cross-cut by tunnel 
Mineralized but sub-economic in the 1890’s

Occidental South Drilling
Tested over 300m strike length 
all 14 holes mineralized

Incl. 25m @ 13.5 g/t Au, 48 g/t Ag

NEVER DRILLED

1 KM

4.5 KM

8.2 MOZ AU
192 MOZ AG

VIRTUALLY 
UNEXPLORED 

BELOW THE NEAR 
SURFACE

COMSTOCK LODE (TOP) A 
BLUEPRINT FOR  OCCIDENTAL 

BRUNSWICK AT DEPTH

Brunswick Mine
Occidental Mine1

2



Occidental SOUTH zone – high-grade oxide GOLD

Drilling completed by previous operators  Art Wilson (private) and Tono Gold  between 2018 and 2021.  14 holes in total with a 100% hit rate. Open to surface, to depth and along strike
 

A near surface early-stage discovery – open to expansion in all directions 

1



Occidental/Brunswick lode – underground TARGETS

12Primary Mineralized Zones 
of the Comstock District

1

23

4

Near Term Resource Potential:
Targeting >1Moz Oxide heap leach

• 4.5km vein structure virtually unexplored at depth
• Geologically similar to the parallel Comstock Lode
• Historical mining limited to ~250m
• >30m vein cross-cut ~450m below surface in 1890s
• Comstock Lode productive to depths of greater than 1km

2
~1 M ozs historic 
“reserves” defined 
in the 1920’s 

“The vein was found to be a very strong one, and increasing in width as it sloped down 
from the surface, being about 100 feet wide at the tunnel level…There can be no doubt 
that some day, when expenses have been further reduced, this ore can be extracted 
and taken out through the Comstock tunnel and made to yield a profit…"

Mining & Scientific Press, December 12, 1896



Comstock Lode – United Comstock and Merger Mines underground

• Historic ‘reserve’ of ~1Moz Au equivalent
• >13,000 underground samples assisting drill targeting
• Prior drill results include 3.05m @ 13.3g/t Au, 454g/t Ag

1922-1926
operation 

active

5-6MT
historic 
‘reserve’

5.0 G/T
recovered gold 

equivalent grade*

depth from 
surface of 

historic “reserve”

<250M
estimated residual 

historic gold 
equivalent ‘reserve’

~1MOZ
historic 

underground 
samples

13,000

* 3.7g/t gold; 107g/t silver; 80: Ag:Au ratio for gold equivalent calculation

3

13Primary Mineralized Zones 
of the Comstock District

~1 M ozs historic 
“reserves” defined 
in the 1920’s 

1

23

4

Near Term Resource Potential:
Targeting >1Moz Oxide heap leach 



UCM and Merger Mines’ historical “reserve bodies” were defined by thousands of underground channel samples and meticulously 
documented on level plans and cross sections, which Mackay is incorporating into its 3D model of the district. Historical “reserve 
bodies” were only defined for ore that was in close proximity to the Wells haulage tunnel. 

The 1925 issue of Mineral 
Resources of the United States 
reported the combined 
reserve tonnage defined by 
UCM and Merger Mines as 
8.5Mt

EXPLOITING HISTORICAL DATA — UCM AND MERGER MINES
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UNITED COMSTOCK MINES
Approximate area of 

low-grade “reserve bodies”

MERGER MINES
Approximate area of 

low- grade “reserve bodies”

Speculative potential for 2x to 
5x the size of the 1920’s 
‘reserve’ of comparable ‘low-
grade’ residual mineralization 
at deeper levels 

3

Wells Haulage Tunnel



District – Undiscovered bonanzas

15

Bonanzas localized 
along dilational zones
developed in hanging wall

Sutro Tunnel 
(projected to section)

“[Lode] being about 100 
feet wide at the tunnel level”

“Cut through 
    two quartz 
     ledges, 65ft
      & 112ft wide”

Sections modified from Becker, 1882

Big Bonanza: 
Contained approx. 
3.2M ozs Au and
66.8M ozs Ag 

Hardy Vein: 
Host of several 
minor bonanzas

East Vein:
  Fault forming SE

    boundary of Big
      Bonanza. Host

of additional
bonanzas to

                    the NE

Quartz bodies
Stoped bonanzas
Location of potential bonanzas

• Characteristics of the known bonanzas are the blueprint for locating additional 
bonanzas 

• Steeper angle, hanging wall veins and faults have the potential to control bonanzas 
proximal to the low angle lodes

• Target by:
 Compiling historic mine and level reports in 3D model
 Develop structural model to predict locations of undiscovered bonanzas 
 Conduct proof of concept drilling once target confidence is achieved

4
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Technical program

OCCIDENTAL/ 
BRUNSWICK 

LODE

DISTRICT 
TARGETS

COMSTOCK 
LODE

Mapping, 
geophysics, 

structural study & 
geochemistry

6 12 18Months

Targets:

define & 
refine

Targeting a 2-3Moz near-term resource base

Phase I Drilling:

Occidental South
expansion

3D model 
conversion

Compilation of historic 
references & target definition

Targeted proof 
of concept 

drilling

Review of district data and 
target definition

Field investigation and 
advancement of targets

Phase I 
drilling

Near-term 1-2Moz 
resource with potential 

for >5Moz

Conversion of historical 
1Moz ‘reserve’ & assess 

potential for >3Moz 

TARGET

New bonanza 
zones

+

+

Phase II Drilling:

OS expansion & new targets 
across 4.5km trend
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Capital Structure 

Capital Structure and Financing History Shares

Founder’s Round (US$0.05)1 & 2 11.3M

US$3.6M Private Round #1 (US$0.50) – 2024 7.2M

Shares issued for debt (@ US$0.50 conversion) 2.8M

US$6.4M Private Round #2 (US$0.50) – closed Q3 2025 12.7M

Total Shares Issued and Outstanding 34.0M

Options, RSUs and Warrants3 Nil

Cash (Oct 2025) – no debt US$2.4M

1. Founder’s stock escrowed (3 yr staged escrow following go-public transaction)
2. Founders participated in $0.50 round (average cost base of Insiders is approx. $0.25)
3. Plans include issuance of incentive Options and RSU grants for management and directors



GO-PUBLIC SCHEDULE
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Assemble 
Team

Core Executives 
and Board

Build out 
Technical Team 

and Advisors
Full Exec and BOD 

Defined for IPO

Listing Application
RTO Process 

Close +$20M 
Raise & Start 

Trading

Pre-IPO Raise $4.5M @ $0.50
Upsized to $6,4M

Geophysics 43-101 Report

Define Master 
Drill Plan

Receipt of  Drill 
Permit

Land 
Consolidation

Close on 
Acquisitions  that 
are in the queue 

Ongoing District 
Consolidation

Review New 
Acquisition 

Opportunities

Exploration OB field program

Drill Planning

RTO/Go-
Public

0 3 6 9 

Months

Here Now

Late Q1 
2026
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HISTORIC GOLD AND SILVER DISTRICTS OF THE United states

© GeoNames, Microsoft, TomTom
Powered by Bing

COMSTOCK DISTRICT

Historical Production 8.2Moz Au;
192Moz Ag

Historical Av. Grade1 35g/t Au; 
726g/t Ag

Primary Operating Period 1859-1942

Land Holding Total: 1,900 hectares

Resource/Reserves -

TONOPAH DISTRICT

Historical Production 1.8Moz Au; 
174Moz Ag

Historical Av. Grade1 16g/t Au; 
1,384g/t Ag

Primary Operating 
Period 1900-1950

Land Holding Total: 1,030 hectares

Resource/Reserves2 Inferred: 6.12Mt @508g/t AgEq; 100Moz 
AgEq

Market Cap.3 US$180M (C$245M)

HOMESTAKE DISTRICT

Historical Production 40Moz Au

Historical Av. Grade1 5-9g/t Au

Primary Operating Period 1877-2001

Land Holding Total: 18,616 hectares
Private: 5,261 hectares

Resource/Reserves2
M&I: 308Mt @ 0.49g/t
Inf: 414Mt @ 0.41g/t
M&I: 4.6Moz Au; Inf: 5.1Moz

Market Cap.3 US$489M (C$665M)

1.  Produced grade
2.  Source: Blackrock Silver and Dakota Gold public disclosure
3.  As of Sept 5, 2025 


	Slide Number 1
	DISCLAIMER
	Slide Number 3
	Go public plan  
	Leadership Team 
	Comstock Lode – AMERICA’S HIGHEST GRADE +8Moz  GOLD DISTRICT
	CONSOLIDATION OF A bonanza grade DISTRICT – 8.2Moz GOLD and 192MOz SILVER 
	An economic powerhouse
	EXPLORATION Strategy
	An economic powerhouse
	Occidental SOUTH zone – high-grade oxide GOLD
	Occidental/Brunswick lode – underground TARGETS
	Comstock Lode – United Comstock and Merger Mines underground
	EXPLOITING HISTORICAL DATA — UCM AND MERGER MINES
	District – Undiscovered bonanzas
	Technical program
	Capital Structure 	
	GO-PUBLIC SCHEDULE
	HISTORIC GOLD AND SILVER DISTRICTS OF THE United states

