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Forward Looking Statements
and Disclosures

DISCLAIMER

The following material is for general information purposes only and is not to be relied upon for the making of an investment
decision. Any investment in Unico Silver Limited ACN 116 865 546 (USL) is subject to investment risk including the possibility of
loss of capital invested and no return of income or payment of dividends. Neither USL nor any other entity or person in or
associated with the USL group of companies guarantees any return (whether capital or income) or generally the performance of
USL or the price at which its securities may trade.

In particular, this presentation is not a recommendation, offer or invitation to subscribe for or purchase USL securities.

It is not for general distribution or third-party reliance or use. While it has been prepared from sources USL believes to be reliable,
USL cannot guarantee its accuracy or completeness and undertakes no obligation to advise of changes or updates to any such
materials.

These materials are not exhaustive of all of the information a potential investor or their professional adviser would require.

Nor do these materials take into account any specific objectives, financial situation or needs of investors. In addition,

the past performance of USL cannot be assumed as indicative of the future performance of the company. For these and other
reasons, before making any investment decision regarding USL securities you are strongly recommended to obtain your own up to
date independent legal, financial and investment advice — those acting without such advice do so at their own risk.

Where this presentation does contain any forward-looking statements, those statements are only made as at the date of the
presentation and are to be considered “at-risk statements” not to be relied upon as they are subject to further research and to
known and unknown risks, uncertainties and other factors that may lead to actual results differing from any forward-looking
statement. This is particularly the case with companies such as USL which operate in the mining industry.

ASX:USL

COMPETENT PERSON STAT4EMENT

This presentation contains information extracted from previous ASX releases which
are referenced in the report. The Company is not aware of any new information or data
that materially affects the information included in the original market announcements.
The Company confirms that the form and content in which the Competent Person’s
findings are presented have not been materially modified from the original market

announcements.

9July 2026, USL Secures Strategic Land Position
forJoaquin Development

22 June 2026, Further High-Grade Results Outside
of Joaquin MRE

7 May 2026, High Grade Dril| Results Extend
JoaquinMRE

17 March 2026, Joaquin MRE increases to 167/ Moz
AgEq

12March 2026, High-Grade Assays from Breccia
Puntudo

7 January 2026, La Negra SEdeliversexceptional
drill results

2 December 2025, High-Grade Resultsfrom Infill
Drilling atJoaquin

7 November 2025, New DiscoveriesReinforces
District Potential at Joaquin

130ctober 2025, Step-out Drilling Expands La
Negra SE

10ctober 2025, Drilling strengthensLaNegra SE
ahead of MRE

23 September 2025, Cerro Leon MREincreases to
162 Moz AgEq

28 July 2025, Drilling Confirms New La Morocha
discovery

14July 2025, La Negra Delivers Growthwith
Exceptional Drill Results

20 June 2025, Infill Drilling at La Negra Returns
High-Grade Silver

16 June 2025, Highest Silver Intercept to Dateat
CerrolLeon

13 June 2025, Unico Outlines Growth Strategy
19May 2025, New Silver Discovery Expands
JoaquinProject

5May 2025, Cerro Leon Diril| Results

12March 2025, Cerro Leon Drill Results

20 August2024, Acquisition of Joaquin silver
district



VISION

Build a globally significant,
development-ready silver
company, advancing toward
production

ASX:USL

o UnicoSilver

Strategic Pillars

Maiden PFS due Sep-26 Global resource: 330Moz AgEq* Global silver deficit, silver mine
(includes185Moz Ag, IMoz Au) supply constrained

Focus on pit-constrained free- +68,000m of driling completed Argentina pro-mining policies,

milling resources forconventional since Q42024 major investment from BHP andRio

mining and processing Tinto

Granted mining lease, defined path Mineral Resources open at depth Large-scale silverdevelopments

to full mining approvals and along strike

La Mataland purchase: strategic Revised Mineral Resource RIGI application targeted for

100% acquisition of farming land for Estimate (MRE) due Q32026 2H2026: transformative fiscal

mine development regime

2H 2026 3.6xincrease




Corporate Snapshot

Hochshild-McEwen Mining
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Board of Directors & Management

Peter Mullens
Chairperson

Geologistwith 30+ years’
global minerals experience.
Co-founderof Aquiline
Resourcesand instrumental
inthe discovery and
development of the Navidad
silverdeposit.

Todd Williams

Managing Director

Geologistwith15+years
across acquisition, exploration
and development of precious
and basemetals projectsin
Australia and South America.
Since 2018, has led Unico
Silver’s growth strategy and
M&A execution.

Melanie Leydin
Non-Executive Director

Corporategovernance and
finance executive with 25+
years’ experience. Chartered
Accountant andRegistered
Company Auditorwith
extensive ASX-listed board
and reporting expertise.

José Bordogna
Non-Executive Director

Finance executiveand CFO of
Austral Gold. Brings 15+ years’
experience across
accounting, finance and
investment banking inLatin
America.

o UnicoSilver

Peter Canterbury
Executive Director

Seniormining executivewith
30+ years’ experiencein
development, financingand
operations. Former CFO of De
Grey Mining, where he helped
secure funding for the Hemi
gold project.

Peter Holmes
Executive Director

Mining engineerand executive
with 35+ years’ experiencein
projectdevelopment and
operations. Most recently
Project Director at De Grey
Mining, advancing the Hemi
projectthrough DFS and
executionreadiness.

Emilio Bastias
Country Manager

Mining lawyer and member of the Argentine Bar
with 14+ years’ experience advisingresource

Specialistin mining law, foreigninvestment and
corporate establishment.

ASX:USL

companiesinArgentina, Colombia and Uruguay.

Patricio Brividoro
ExplorationManager

Geologistwith14+years’ experienceingoldand
silver exploration across Santa Cruz. Previously
held seniorexploration roles with Newmont,
Argentexand Goldcorp.

Analia Bruna
Senior Resource Geologist

Senior exploration geologist with 17+ years’
experience in Argentina. Playedakey role inthe
discovery and development of Mariana, Bajo
Negro andSilica Cap vein systems.

Rodrigo Alanis

Financial Controller

Accountant with15+years’ experienceacross
taxation, accountingand auditin Argentina’s
mining sector. Previously worked with PwC and
several major mining-related businesses.



Resource vs Reserve Gap

Leading Pure-Play Silver Developer
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South American Silver Developers

= |\lineral Reserves (Proven & Probable) Resources not yet converted to reserves
—a— Market cap (A$m equiv., Jul 2026)

Largest resource with no reserves,
PFS (2H 2026) is the conversion catalyst

New Pacific AbraSilver Vizsla Silver  Unico Silver GoGold Andean Argenta
(PFS) (DFS) (FS) (PFS due) (FS) (MRE) (MRE)
4 \grove £V
New Pacific ABRA ﬁ GoGold NDEAN ARGENTA

Metals Corp. Ul'licO SILVER SILVER

Containedsilver (Ag), Moz. Reserves area subset ofresources. Stage inbrackets = most advanced study per company. Market c aps approx

A$mequivalent (CAD at ~1.10), Jul 2026. Source: company technical reports/MREs (see workbook Audit Trail).
Source: Market capitalisationsas at 14 July 20 26, calculated as closing price x shares outstanding per mostrecent company
filings/exchange data (prices: TMXMoney, ASX). CAD converted at A$1.10. Market capsapproximate.
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M Increase [] Decrease M Total
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Joaquin
43-101

MozAg

Production Cerro Leon Joaquin
2019-2021 MRE (2025) MRE
(2026)

kozAu

Caranjas andSilver Sand Mineralresource - https://www.newpacificmetals.com; Diablillos Mineral Resource -
https://www .abrasilver.com/projects/Diablillos; PanucoMineral Re source -
https://vizslasilvercorp.com/projects/panuco-project/mineral-resource-estimate; Los Ricos North and LosRicos
South MineralResource - https://gogoldresource s.com/propertie s/los-ricos; El Quevar Mineral Resource -
https://argentasilver.com/el-quevar-project; Cerro Bayo MineralResource - https://www.andeansilver.com/cemo-

bayo-project/



o0 UnicosSilver

Staged Development Roadmap

A near-term, conventional oxide starter operation with ide expansion optionality

STAGE1 STAGE 2

OXIDE (Free-Milling) SULPHIDE
+200Moz AgEq free-milling feed +100Moz AgEq deeper sulphide
Open pit Target Flotation

~80-85% Ag/Au via cyanidation 5-7Moz Agpa(8-10Moz AgEQ) >Ag-Pb+Zn-In concentrates

2
!
PFS SEP-26 l SCOPINGSTUDY 1H 2027

Conventional open pit mining, low strip ratio Flotation flowsheet targeting saleable Ag-Pb +Zn-Inconcentrates

Free-milling feed from Joaquin and Cerro Leon deposits (80:20); Highindium credits in thezinc concentrate
Staged development options, throughput expansion; ‘ Integration of sulphide mineralisationinto mine development

Heap leach (“HL”), tank leach (“TL”), and hybrid development pathways; Impetus for future explorationand expansion of sulphide resource

Trade-off studies underway i

Catalyst Sep-26 Q426 Q227 Q427 2028 2029+
Timeline
Stage 10Oxide Stage 10xide Stage 2 Sulphide Stage 1Oxide FID + First
PFS RIGI app + Scoping Study DFS Construction production

ASX:USL EIA submission



Stage 1 0xide Development Pathway
Six published facts:

At Surface ™ = < . ~80%-85%

MINERALISATION GEOMETRY AG & AU RECOVERY (OXIDE)

Whole-ore cyanidation recoveries from
104-hole PFS-level testwork by prior owners
(2009-2017).

Mineralisation starts at surface across
the LaNegratrend — pit-constrainable
from day one.

300kt

PROCESSED HISTORICALLY

g Prior owners processed Joaquin
material at the Manantial Espejo plant

— proven processability.

~70%

OXIDE-DOMAIN SHARE

Silvermetalas aproportion of S0
productionrevenue

STAGE]

Open pit, free-milling oxide,
~80% recoveries,

14 - 171 onexisting 150

OXIDE GRADE (GPT AGEQ) infrastructure PERSON CAMP IN PLACE

Camp, warehouse, site office, access
HATCRAOPL roads, power. La Morocha SE just 350m

from camp.

Oxide grades supporta high-margin starter
pit.

ASX:USL



The silver setup: structural deficit, scarce producers

ﬂ UnicoSilver

A structural, multi-year supply deficit meets a global scarcity of single-asset silver producers.
Unicois positioned to deliver a tier-one assetinto that gap.
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5 Surplus mDeficit

SIXSTRAIGHT YEARS OF DEFICIT

@ Silver has run amarket deficit every year since 2021, six
consecutive years (World Silver Survey 2026).

- ~762 Moz drawn from above-ground stocks since 2021; solar,
EVs and Al/data-centre demand underpinthe floor.

Primary Ag production 2025 (Moz)

(o]

Avino (=US$1.0B)

Americas Gold & Silver (=US$1.4B)
mmm— Aya Gold & Silver (=US$2.9B)
B First Majestic (=US$8.4B)

Coeur (=US$18.3B)

s Pan American (=US$18.6B)
— eca(=US$10.6B)
I — — — Brokerest. 5-7MozAg pa
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ASINGLETIER-ONE ASSET STANDS AMONG THEMAJORS

-

-

The majors are each a collection of ~5 Moz assets, asingle asset producing5-7 Mozpawould
rankamongthe largestglobally.

True single-asset primary silverproducers (Aya, Americas, Avino) are scarce and sub-5 Moz,
Unico targetsthatgap.

Sources: Silver marketbalance, World Silver Survey 2026 (Metals Focus /The Silverinstitute),202 6F = forecast. Per-asset silverproduction, company FY2025 results. Company marketcaps, companiesmarketcap.com / stockanalysis.com, approximate

andin USDas at Jul2026 (refresh at finalisation).

Broker estimates (not Company guidance): The 5-7MozAg parangereflectsindependent research estimates published by Sprott Capital Partners, Canaccord Genuity and Euro zHartleys. These are third-party analystestimates only, they are not
forecasts, guidance or production targets of Unico Silver,and the Company doesnotadopt orendorse them.Theywere prepared by the analysts on their ownassumptions and should notbereliedupon. Unico's own maidenproductiontarget willbe

disclosed with the PFS(Q32026) inaccordance withASX ListingRules 5.16/5.17.



Co-development of Joaquin

+ Cerro Leon oxide resource
One central plant. Two oxide feeds. PFS 2H 2026.

[ Joaquin

Proposedprocess plant l
High-grade Cerro Leonoxide trucked
route 12

JOAQUIN
Mar-2026 MRE:

STAGE1OXIDE:

45.3Mt @ 115gpt AgEq for167Moz

Granted mining leases
historicalmining by Pan Americ an
Silver from 2019-2022

PROJECT SUMMARY

\, Two assets, one owner.
| Joaquin and Cerro Leon - 330Moz AgEq 100%-controlled,
assembled from five acquisitions (2021-2024).

Scale plus optionality.

Opportunity for staged development (oxide >sulphide).
Operational synergies: assessing options to haul CerroLeon
high-grade oxide to Joaquin processingfacility.

25km

Sources:
ASX Announcement, 25N ovember 2022, 100% Acquisition of Advanced Pinguino Silver Gold Project
ASX Announcement, 26 March 2024, Unico Moves to 100% of Conserrat

o UnicosSilver

PlataLeon

p
1 USL Project

[_1 Competitor Title

Pinguino

® Major Mine } santa Cruz

= Proposed Haul
Route

» Planned Processing
Facility

= Major Road

CERROLEON

Sep-2025 MRE: ) xi ]
GLOBAL RESOURCE B e

31Mt @ 161gpt AgEq for 162Moz

STAGE 1 OXIDE:
8.1IMt @ 171gpt AgEq for 45Moz

| S

CERRO
VANGUARDIA

kS Total endowment:
8.9Moz Au, 137Moz Ag

Conserrat

First-mover, low entry cost.
Consolidated during low silver price environment (Joaquin p
acquiredforUSD2mupfront). 0

Proven mining province.

Santa Cruz, Argentina: a Tier-1jurisdiction with 9 mines permitted
and constructed since the early 2000s. Next to Cerro
Vanguardia's mine.

ANGLOGOLDASHANTI //

ASX Announcement, 20 May 2024, Acquisition of Sierra Blanca Project ! 11

ASX Announcement, 20 August 2024, Acquisition of Joaquin Silver District ]




CERROVANGUARDIA

KEY LEARNINGS

v Multiple Trends A

v Multiple mineralised shoots  [aRNK R SIQWMESE @) _ )ﬁ\ :
v'Mining from +70 pits o S D o K = . j‘c :
e W | > ERE | 1.2Mtpa -'
i A

o,

@8 HEAPLEACH

Total endowment:
8.9Moz Au, 137Moz Ag




Joaquin Mineral Resource

Exploration priorities

MARCH 2026 MRE

16/Moz AgEqg at 115gpt AgEq
within three structures:

La Negra La Morocha Breccia Puntudo

Current Focus

Breccia Puntudo: Infill drilling,
conversion of inferred toindicated

La Morocha SE and La Negra SE:
extensional drilling, resource growth

Regionalexploration

ﬁ Unico
Joaquin
MINERAL RESOURCES
& PROSPECTS s
K
JOAQUIN

@ Unicosilver
JOAQUIN

MARCH 2026 MRE
45,3Mt at 115gpt AgEq for 167Moz AgEq

(! ‘m!;
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& . Brinilda-
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- W ég\
. &
Breccia - " (¢
Puntudo ,\Qx“c'
A Vit < Isabella qg,os
La 1 \% W
Esmeralda"‘ '
\7/ ¥ X
D USL projects Rock Chip Geochem Rock Chip Geochem JOAQUIN
= Mineralised vein (ppm Au) (ppm Ag) —I_ o
¥ =556 > 350 Map area []
P tive trend ,
rospective tren ¥ 75-55 A 100 - 349 R
Resource contour v 05-25 50 - 99 PUNTUDO
Chon Aike Fm v 0.25-056 + 10-49 0 2500
METRES
Caortography: flatEARTHmapping.com.au




La Negra & La Negra SE Block Models

LA NEGRA SE
SECTION1

View Looking To SE

AgEq (ppm)

40-70

Indicated Inferred

ASX:USL

LANEGRA
SECTION 2

NE-SW Section Views

SECTION1

SECTION 2

o Unicosilver

100m

100m



La Negra SE oD nico

Significant drill hits outside the March-26 MRE: 250m lateral extension and open

JOAQUIN PROJECT . SRR e o Unico
CROSS SECTION - LA NEGRA SE ﬁ Unico s 250m s00m nw
sw F) 2 NE e 2 PR
A Cover A”
1000mRL
Welded Ignimbrite
Historical Results 950mRL + 27mat 1‘52"2:; ------------------------------
JDDO081-25
52.4m at 85gpt AgEq
(0.4/54)inc.
20m at 126gpt AgEq 900mRL -
/ La Negra SE (0.7 /686)
- g
%/ e encee DRILL HOLES OUTSIDE MRE
(0.9/55) inc.
/%/; " EAOQEETWHN AgEq B JDD240-26:78m at 137gpt AgEq (1gpt Au, 55gpt Ag)from 91m
/%' JDD245-26:29.4mat 152gpt AgEq (1.2gpt Au, 45gpt Ag) from 51m
%
%
f;/ MRE open at depth and to the SE, 250m
— extension defined beyond the Mar-26 MRE

ASX:USL 16



La Morocha SE o Unico

Significant drill hits outside the March-26 MRE: Grades increasing atdepth

e~ OO G
JOAQUIN PROJECT ’ Umco B K _ .
CROSS SECTION - LA MOROCHA SE l a. 7gpt Au 90gpt Ag ‘ ; S
sw NE _ & ;
A A" G 'E-"‘m £

N 'G 6gpt Au, 664gpt Ag

L 3 213 5T T N Y e e SRR T _m“m
N
JDD223-26

7 3gpt Au, 113gpt Ag : . ) ;.-o’v,
12.2m at 223gpt AgEq

l

£ Z—i»,

3.8gpt Au, 67gpt Ag

> e h T, R S T IR 5T ] e e I T Y e £ e SN AR i, o P )
4

4 ! 139gpt Au, 1583gpt Ag g | 18gpt Au, 103gpt Ag
“\ﬁllm “_”

JDD028-25
69m at 163gpt AgEq
(0.9/94) inc.

8.5m at 656gpt AgEq
(3.9/342)

825mRL - ‘

| \ 49 .
| , O &

1DD276-26
52.3m at 378gpt AgEq
(3.3/100)inc.

I - pra—
23080 &=} ———a 3SY3}2

. V :
. : 4.3gpt Au, 43gpt A " ey ) :
8.5m at 1813gpt AgEq n gl ¢4 g ).

(18.3/256) wElit

*’t}‘—__-—mﬂ-\ m'

o ¥, \ ~ WO 1gpt Au, 47gpt Ag

o ——————

A l
T ———

MRE open at depthwith gradesincreasingtodepth DRILL HOLES OUTSIDE THEMRE

JDD221-26:23.5mat266gpt AgEq (2gpt Au, 95gpt Ag) from 155m
JDD276-26:52.3mat378gpt AgEq (3.3gpt Au, 100gpt Ag) from 184.4m

ASX:USL



Site

Overview e S




PFS in Execution

Workstreams underway

PFS delivery on track. Every inputis in motion.

INPUTS LOCKED IN

COMPLETED

Mineral Resource
PES drillingcompleted
Targeting 80% M&I resources

Mining
Geotechnical drilling complete QI
Openpitinput parameters

Metallurgy & Processing
Historical testwork by PAAS for Joaquin mine development
(2018 PFS)
Detailed variability testwork

Baseline environmental studies
Updated EIAunderway, 2 phases of field work completed by
USL since Oct-25

ASX:USL

INPUTS

UNDERWAY

Mineral Resource
Breccia Puntudo resource conversion (inf - ind)

Mining
Pit optimisations
Mine planand mine schedule

Metallurgy & Processing
Tank Leach (Merrill-Crowe) flowsheet

e Column percolation teststo assesstoassessHeap Leach
processing (value unlock on low-grade oxides)

CAPEX and OPEX
Throughput selection, capital intensity trade-off

Baseline environmental studies
Updated EIA, fullmining approvals



Why
Unico Silver

The rare combination of:

Scale Grade
Jurisdiction Infrastructure
Ateamthat has

built mines before

o =
330 A$55m

MozAgEqResource  CashFunded

© =
2H 2026 25%

PFSTarget RIGI Tax Rate

%

<&
29%

Insider Ownership

ASX:USL

Clear Path to
Production

Stage loxide

~210Moz AgEq free-milling feed.
Open pit, whole ore cyanidation,
~80% recoveries. 300kt already
processed at Manantial Espejo. PFS
2H 2026 (September), targeting 5—
7Moz Ag pa

Infrastructure
InPlace

150-person camp,

site office, warehouse,

access roads, power.

La Morocha SE is 350m from camp.
Former UG mine portal on site.
Baseline environmental studies
complete since 2018.

District-Scale
Resource

330Moz AgEq across two
adjacentdistricts —

185Moz primary silver. 260%
resource growth since 2H 2024.
78% of Joaquin in Indicated
category. Mineralisation open at
depth at every prospect.

Proven
Development Team

Canterbury and Holmes delivered
De Grey's Hemi project through
DFS ($6B acquisition).

Mullens co-discovered Navidad
(750Moz Ag). Board and insiders
hold 29% of shares.

o0 UnicosSilver

De-Risked
Jurisdiction

Argentina's RIGI

25% corporate tax (vs 35%), 30-year
fiscal stability, accelerated
depreciation, duty-free imports.
Granted mining leases. 9 mines
permitted and built in Santa Cruz.

Scarce Asset,
Deep Value

Single-asset silver miners
acquired at1.6-2x NAV

($1-2B+ deals).

USL trades at a fraction of peer
valuations with comparable resource
scale. Fully funded (A$55m) through
all 2026 catalysts.

20



CerroLeon
162 Moz AgEqresource

Substantial increase to global mineral
resources

o0 UnicosSilver

CerroLeonglobalresource now stands at 31Mtat161gpt silver
equivalent (AgEq)for162 Moz AgEq.

73% increase inounces from the May 2023 MRE.

20,456 m of new drillingcompleted during 2024-2025, with
discovery cost of USD 10c per AgEq ounce.

67 % inhigh-confidence Indicated category, supporting early -
stage feasibility work and mine planning.

Mineralisation open at depth and along
strike at multiple prospects

——

Plata \
Leon

Angostura

Atall prospects, MRE is limited by drilling and high-grade
mineralised shootsremain opento depth and along strike.

Source:
USL ASX Announcement, 18 May 2023, Cerro Leon silver resource grows 84% to 92 million silver equivalent ounces
USL ASX Announcement, 13 June 2025, Unico Silver Outlines Growth Strategy: Advancing Towards Development

ASX:USL
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USL project

Gold mine/project
Gold-silver veins
Younger cover
Tertiary basalt

Bajo Pobre andesite
Intrusive

Chon Aike volcanics

Roca Blanca sediments

South
America

e CerroLeon

10

KILOMETRES

Cartography: flatEARTHmapping.com.au
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Pinguino
District

15km

Conserrat
District

Van
Norte

ﬁ Unico

Cerro Leon
GEOLOGY & RESOURCES

31Mt at 161gpt AgEq for 162Moz AgEq

ﬁ UnicoSilver

CERRO LEON

Total endowment:

21



New Discoveries Drive Resource Growth o UnicoSilver

Mineralisation remains open at all prospects

.

| MARTA NW |

"Ny,

~
.

ﬁ Unico Resource Category

PINGUINO I Indicated
2025 MRE Category Inferred

BM AgEq (ppm)

ﬁ Unico Aot ncuce Ao, As, P,

PINGUINO 30 70 130 250
2025 MRE Block Model |

Cerro Leon Project - September2025 Global Mineral Resource Recent drill highlights (May 2025)
AgE AgE A A Pb z A A Pb z .

Category  Tonnes (ggptt):I (P?o:‘) (ggpt) (gupt) (%) (‘Vr::) (T"?OZ) (KUOZ) (Mib) (Mn|b) Karina P049-25 13m at 772gpt AgEq from 42m
Indicated 9.4 190 58 95 054 057 095 289 165 9 199 PRO0O4-25 26mat 321gpt AgEq from 8Im
Inferred 216 154 104 48 0.55 0.54 13 33.1 398 245 580 Savary P0O30-25 30mat 2939pt AgEq from 92.6m
Total 31 161 162 62 0.55 0.55 11 62 548 364 778

Kasia P0O54-25 39m at150gpt AgEq from 60.6m
;r;zg;e::girg;éaéeorgz?t;*»oiszEigﬁir:rllResources conform to the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore CSS PR031—24 .|5m at 1989pt AgEq from 5-| m

Due to rounding minor discrepancies may occur. All tonnages reported are dry metric.

ASX:USL .,



CerroLeon
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Long Section
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ASX:USL

o UnicoSilver
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. ‘Unico — BM AgEq (ppm)
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P Unicosilver

Track Record of Creating Value

AgEqresources per1000 USL Shares Maiden
600 Joaquin
$8m $50m (RS
atl/c at55c
200 Joaquin
Acquisition
400 \/
CerroLeon
MRE
300
200
Pinguino
Acquisition
100
0 r T T T T T T T
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25
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RIGI

Argentina's Large
Investment
Incentive Regime

Case Study

AbraSilver

RIGI calculated savings

9y US$430m

& (at PFS prices)

& >US$1B

(atcurrentmetalprices)

USL RIGI submission | 2H 2026
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Appendix A

Cerro Leon Mineral Resources

Table 1. Cerro Leon - 2025JORC (2012) Mineral Resources

Category Tonnes AgEq (gpt) AgEq (Moz) Ag(gpt) Au(gpt) Pb (%) Zn (%)
Indicated 9.4 190 57.8 95 0.54 0.57 0.95
Inferred 21.6 154 104 48 0.55 0.54 1.3

Thepreceding statements of Mineral Resources conformto the Australasian Codefor Reporting of Exploration Re sults, Mineral Resources and Ore Reserves (JORC Code) 2012 Edition. The information in thisannouncement thatrelates to the current Mineral Resources for
Cerro Leon has beenextracted from the ASXrelease by Unico Silver entitled “Cerro Leon MRE increases to 162 Moz AgEQq” dated 23 September 2025, available at www.unicosilver.com.au and www.asx.com.au (“Unico Silver Announcement”).Unico Silver confirms thatit is
not aware of any new information or data that materially affects the information includedin the Unico Silver Announcementin relation to estimates of Mineral Resources and that all material assumptionsand technical parameters underpinning the estimates continue to
apply and have not materially changed. Unico Silver confirms that the formand context inwhich the Competent Person’s findings are presented have not been materially modified from the announcement. Due to rounding to appropriate significant figures min or
discrepancies may occur. Cerro Leon’s reported silver equivalent (AgEQ)is consistent with previous reports andis based on the following assumptions: AGEQ = Ag (g/t)+ 96.76 xAu(g/t)+ 20.99x Pb (%) + 32.48 xZn (%), where: silver price is $30/0zandrecovery is 90%,
goldprice is $2750 /ozandrecoveryis 95%, lead price is $0.95/Ib andrecovery is 87% andzinc priceis $1.39/lb andrecovery is 92%.Inthe Company's opinion, the silver, gold, zinc, lead included in the metal equivalent calculations have areasonable potential to be
recoveredand sold.

ASX:USL
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Appendix B

Joaquin Mineral Resources

Table 2. Joaquin Mineral Resource Estimate - March 2026 (Total: Indicated + Inferred)

Prospect Mt Aggpt Augpt AgEq gpt AgMoz Aukoz AgEq Moz
Indicated 34.5 93 0.30 118 103 334 131
Inferred 10.8 59 0.55 106 20 190 37

The preceding statementsof Mineral Resources conform to the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code) 2012 Edition. The information in this announcement that relates to the current Mineral
Resources for Joaquin has been extracted from the ASX release by Unico Silver entitled “Joaquin MRE increases to 167Moz AgEq” dated 17 March 2026, available at www. unicosilver.com.auand www.asx.com.au (“Unico Silver Announcement”).Unico Silver
confims thatitis notaware of any new information or data that materially affects the informationincludedinthe Unico Silver Announcement in relation to estimates of Mineral Resources and that all material assumptions and technical parameters underpinning the
estimates continue to apply and have not materially changed. Unico Silver confirms thatthe formand contextinwhichthe CompetentPerson’s findings are presented have not been materially modified from the announcement. Due to rounding to appropriate
signific ant figures minor disc repanciesmay occur. Joaquin’s reportedsilver equivalent (AgEq) is consistent with previous reports andis based onthe following assumptions: AgEq = Ag (g/t) + 84.9x Au (g/t) where: silver price is $40/ozandrecovery is 82%, gold
priceis $3200/0zandrecovery is 87%. Inthe Company’s opinion, thesilver and gold included in the metal equivalent calcula tions have a reasonable potential to be recoveredand sold.

Table 3. JoaquinProject - Historical Production 2019t0 2022
Category Tonnes (Mt) Ag(gpt) Au(gpt) Ag(Moz) Au(Koz) AgEq (gpt) AgEq (Mo2)

Depletion 0.33 410 0.14 4.3 1.5 421 4.5

Historical production figures from Pan American Silver Corp. internal reconciliationreports.
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Appendix C

Historical Metallurgical Testwork

Development Strategy: Underpinned by comprehensive historical metallurgical testwork

La Morocha La Negra

JOAQUIN PROJECT
Historical Metallugic Samples
Metallurgical domain

@ Oxide
® mix
Fresh

Martha Norte

}‘

Martha NW
‘,} .

Tranquilo

Martha Este

CERRO LEON PROJECT
Historical Metallugic Samples
Metallurgical domain

® Oxide
® Mix
Fresh

o UnicoSilver

Significant metallurgical testwork
complete from 2010 to 2017.

Oxide and transitional
mineralisation (100% of Joaquin
Foreignestimate and 42% of Cerro
Leon2023 Mineral Resource)is free-
milling andrecoverable viawhole ore
cyanidation.

Cyanide leach optimisation work
commenced.

Flotation testwork

on Cerro Leon sulphide has
produced *saleable silver-leadand
zinc-indium concentrates.

JOAQUIN CERRO LEON
Year 2009-2017 2010-2013
Study Level PES Scoping
Method Cyanideleaching, flotation, and sulphuric acidleaching Cyanideleaching and flotation
Total samples Variability testwork for 104 drill holes across 51drillholes and 26 trenches

LaMorochaand LaNegra

Whole Ore ~80% Ag, ~80% Aurecovery
Cyanidation
(75um 48-90hrs)

~80% Ag, ~85% Au recovery

Source: ASX Announcement, 13June 2025, Unico Outlines Growth Strategy

ASX:USL

Zincconcentrate includes
823gptindium

*2010 (G&T) testwork on Marta Centro
sulphide sample: a lead concentrate of
61.9% Pb and 1,461 g/t Ag was produced
with 87.6% Pb recovery, and a zinc
concentrate of 51.5% Zn and 121 g/t Ag
was produced with 92.3% Zn recovery.
The zinc concentrate also includes 823gpt
indium.
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