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CAUTIONARY NOTES

ReaderAdvisoryςIndustryandMarket Data

Thispresentationincludesmarket and industry data obtained from variouspublicly availablesourcesand other sourcesbelievedby BunkerHill Mining Corp. όά.ǳƴƪŜǊIƛƭƭέor the ά/ƻƳǇŀƴȅέύto be true. Althoughthe Companybelievesit to be reliable, BunkerHill has

not independentlyverifiedanyof the datafrom third-partysourcesreferredto in this presentationor analyzedor verifiedthe underlyingreportsrelieduponor referredto by suchsources,or ascertainedthe underlyingassumptionsrelieduponby suchsources. BunkerHill does

not makeanyrepresentationasto the accuracyof suchinformation. All monetaryfiguresin UnitedStatesdollarsunlessotherwiseindicated.

ReaderAdvisoryςComparables

Thecomparableinformation aboutother issuerswasobtainedfrom publicsourcesandhasnot beenverifiedby the Company. Comparablemeansinformation that comparesan issuerto other issuers. Theinformation is a summaryof certainrelevantoperationalattributes of

certain scientificinstrumentationcompaniesand hasbeen includedto provide the prospectiveinvestoran overviewof the performanceof what are expectedto be comparableissuers. Thecomparablesare consideredto be an appropriatebasisfor comparisonwith the

Companybasedon their industry,size,operatingscale,product mix, jurisdiction,capitalstructure and additionalcriteria. Thecomparableissuersfacedifferent risksfrom thoseapplicableto the Company. Investorsare cautionedthat there are risksinherent in makingan

investmentdecisionbasedon the comparables,that pastperformanceis not indicativeof future performanceandthat the performanceof the Companymaybe materiallydifferent from the comparableissuers. If the comparablescontaina misrepresentation,investorsdo not

havea remedyundersecuritieslegislationin anyprovincein Canada. Accordingly,investorsarecautionednot to put unduerelianceon the comparablesin makinganinvestmentdecision.

ReaderAdvisoryςScientificandTechnicalInformation

Scientificandtechnicalinformation relatingto the BunkerHill Mine containedin this presentationhasbeenderivedfrom, and in someinstancesextractedfrom, a technicalreport preparedin accordancewith NationalInstrument43-101τStandardsof Disclosurefor Mineral

ProjectsόάbL43-101έύdated November21, 2022 titled ά¢ŜŎƘƴƛŎŀƭReportand Pre-FeasibilityStudyfor UndergroundMining, Milling and Concentration of Lead,Silverand Zincat the BunkerHill Mine, CoeurŘΩ!ƭŜƴŜMining District,ShoshoneCounty,Idaho,¦{!έΣeffective

August29, 2022(theά¢ŜŎƘƴƛŎŀƭwŜǇƻǊǘέύpreparedby ScottWilson,C.P.G., of ResourceDevelopmentAssociatesInc., RobertTodd,P.E., of MinetechUSALLC,andPeterKondos,Ph.D., of YaKumConsultingInc,eachof whom approvedthe scientificand technicalinformation

containedin this presentationthat wasderivedfrom or extractedfrom the portion of the TechnicalReportthat suchpersonauthored,andisaάǉǳŀƭƛŦƛŜŘǇŜǊǎƻƴέandάƛƴŘŜǇŜƴŘŜƴǘέwithin the meaningsof NI43-101. Portionsof the scientificandtechnicalinformation relating

to the BunkerHill Mine containedin this presentationarebasedon assumptions,qualificationsandprocedureswhicharenot fully describedhereinbut aresetout in the TechnicalReport. Referenceshouldbe madeto the full text of the TechnicalReport,whichhasbeenfiled

with the Canadiansecurities'regulatoryauthoritiesin the provincesof BritishColumbia,AlbertaandOntariopursuantto NI43-101andisavailablefor reviewon the/ƻƳǇŀƴȅΩǎSEDAR+profile at www.sedarplus.ca. Themineralresourceestimatesreferredto in this presentation

havebeencalculatedusingthe CanadianInstitute of Mining,MetallurgyandPetroleumά{ǘŀƴŘŀǊŘǎon MineralResourcesandReserves,DefinitionsandDǳƛŘŜƭƛƴŜǎέdatedMay10, 2014, preparedby the CIMStandingCommitteeon ReserveDefinitionsandadoptedby CIM. This

presentationincludesdisclosureon inferred mineralresourcesthat areconsideredtoo speculativegeologicallyto havethe economicconsiderationsappliedto them that would enablethem to be categorizedasmineralreserves. Mineral resourcesaregeologicallyconstrained

anddefinedat economiccutoff gradesthat demonstratereasonableprospectsof eventualeconomicextraction. Thereisno certaintythat all or anypart of the mineralresourceswill be convertedinto mineralreserves.

CautionaryNotesRegardingForward-LookingInformation

Certainstatementsin this presentationare forward-lookingand involvea numberof risksand uncertainties. Suchforward-lookingstatementsare within the meaningof that term in Section27A of the SecuritiesAct of 1933, asamended,and Section21E of the Securities

ExchangeAct of 1934, asamended,aswell aswithin the meaningof the phraseΨŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴΩin the CanadianSecurities!ŘƳƛƴƛǎǘǊŀǘƻǊǎΩNationalInstrument51-102ςContinuousDisclosureObligations(collectively,άŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέύ. Forward-

lookingstatementsarenot comprisedof historicalfacts. Forward-lookingstatementsincludeestimatesandstatementsthat describethe/ƻƳǇŀƴȅΩǎfuture plans,objectivesor goals,includingwordsto the effect that the Companyor managementexpectsa statedconditionor

result to occur. Forward-lookingstatementsmaybe identified by suchtermsasάōŜƭƛŜǾŜǎέΣάŀƴǘƛŎƛǇŀǘŜǎέΣάŜȄǇŜŎǘǎέΣάŜǎǘƛƳŀǘŜǎέΣάƳŀȅέΣάŎƻǳƭŘέΣάǿƻǳƭŘέΣάǿƛƭƭέΣorάǇƭŀƴέor variationsof suchwordsand phrases,or statementsthat certainactions,eventsor resultsάŎƻǳƭŘέΣ

άƳŀȅέΣάƻŎŎǳǊέΣάōŜŀŎƘƛŜǾŜŘέΣάǿƛƭƭbeǘŀƪŜƴέorάǿƻǳƭŘέor the negativeof thesetermsor comparableterminology. Sinceforward-lookingstatementsare basedon assumptionsandaddressfuture eventsandconditions,by their verynature, they involveinherent risksand

uncertainties. Althoughtheseforward-lookingstatementsarebasedon informationcurrentlyavailableto the Company,the Companyprovidesno assurancethat actualresultswill meetƳŀƴŀƎŜƳŜƴǘΩǎexpectations. Risks,uncertaintiesandother factorsinvolvedwith forward-

lookingstatementsare basedon assumptionsand addressfuture eventsand conditions; by their very nature, they involveinherent risksand uncertainties. Risks,uncertaintiesand other factors involvedwith forward-lookinginformation couldcauseactualevents,results,

performance,prospectsand opportunities to differ materially from those expressedor implied by suchforward-looking statements. Forward-looking statementsin this presentationincludes,amongother things: the potential ramp up of the BunkerHill Mine, long-life,

sustainableoperationbasedon the resultsof the TechnicalReport;
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CAUTIONARY NOTES - continued
the timing of the closingof the transactionbetweenthe CompanyandSilver47by wayof court approvedplanof arrangement(theά¢ǊŀƴǎŀŎǘƛƻƴέύor whether the Transactionwill be completedat all; the timing of the specialmeetingsof the shareholdersof the Companyand

Silver47; whether all requiredregulatory,stockexchange,creditor, court, securityholder and other approvals,consents,permits,waivers,exemptionsand orderswill be obtainedby the Companyand Silver47 prior to the closingof the Transactionor at all; the resulting

allocationof shareownershipbetweenshareholdersof the CompanyandSilver47 asa resultof the Transaction; the resultingmarketcapitalizationof BunkerHill from the Transaction; anyaccelerationof productionor growth of resourcesresultingfrom the Transaction; the

compositionof the boardof directorsfollowingthe Transaction; the expectedeconomicreturnsof the rampup of the BunkerHill Mine; the timing of commercialproductionor whethercommercialproductionwill beachievedat the BunkerHill Mine or the HughesMine, the

expectedvolumeof resourcesproducedand anyexpansionof explorationproperties; the expectedpotential impactof the ramp up plan to createjobs,ensurelong-term environmental-managementpartnerships,and drive the long-term developmentof the BunkerHill

aƛƴŜΩǎresources; the timing, amountandduration of future productionandanyaccelerationof productionor growth of resourcesresultingfrom the Transaction; the/ƻƳǇŀƴȅΩǎability to accessfederalproject financingandpermitting support following the Transaction;

future all-in sustainingcostsόά!L{/έύper payablepoundof zincsold; commodityprices; the estimatedcapitalandoperatingcosts; the/ƻƳǇŀƴȅΩǎability to discovernew mineralization; the potential for the Companyto be re-rated basedon the rapid rampup to commercial

productionof the BunkerHill Mine; potential sustainabilityimpactsbasedon the resultsof the TechnicalReport; expectedsilverandcriticalmineralrecoveries; the expansionandmodernizationor exploration,drilling andprocessingactivitiesandwhethersuchactivitieswill

result in enhancedrecoveriesor the discoveryof newpolymetallicoccurrences; expectedmethodsof handlingconcentrate; the/ƻƳǇŀƴȅΩǎplansto reinvesta portion of its pre-taxcashflowson its high-gradesilverprogram; the estimatesof free cashflow, net presentvalue

andeconomicreturnsfrom the BunkerHill Mine basedon the resultsof the TechnicalReport; opportunitiesto increasethe economicsof the BunkerHill Mine; the/ƻƳǇŀƴȅΩǎplansandexpectationsfor its silverexplorationprogram; andthe/ƻƳǇŀƴȅΩǎintentionsregarding

its expectations,objectives,goalsor future plans,including,but not limited to, BunkerHill 2.0 expansion,the LondonJVoption andother upsideopportunitiesandthe expectedbenefitsthereof. Factorsthat couldcauseactualresultsto differ materiallyfrom suchforward-

lookinginformation include,but arenot limited to: the fluctuatingpriceof commodities,capitalmarketconditions,restrictionon labourandinternationaltravelandsupplychains; failure to identify mineralresources; failure to convertestimatedmineralresourcesto mineral

reserves; the inability to completea feasibilitystudywhichrecommendsa productiondecision; the preliminarynatureof metallurgicaltest results,includinginferredmineralresourcesthat areconsideredtoo speculativeto haveeconomicconsiderationsappliedto them that

would enablethem to be categorizedasmineral reserves; delaysin obtainingor failuresto obtain requiredgovernmental,environmentalor other project approvals; political risks; changesin equity markets; uncertaintiesrelating to the availabilityand costsof financing

neededin the future includingincreasesin financingcostsor adversechangesto the termsof availablefinancing; the inability of the Companyto budgetand manageits liquidity in light of the failure to obtain additionalfinancing,includingthe ability of the Companyto

completethe paymentspursuantto the termsof the agreementto acquirethe BunkerHill Mine Complex; inflation; changesin exchangerates; risksrelatedto explorationactivities; the speculativenatureof mineralexplorationanddevelopment; risksassociatedwith joint

venturepartnersandnon-controllingshareholdersor associates; ability to integratenew acquisitionsandnew technologyinto our operations; volatility of the priceof our commonstock; risksrelatedto dilution of existingshareholders; delaysin the developmentof projects

or changesin developmentor miningplansdueto changesin logistical,technicalor other factors; capital,operatingandreclamationcostsvaryingsignificantlyfrom estimatesandthe other risksinvolvedin the mineralexplorationanddevelopmentindustry; andthoserisks

setout in the/ƻƳǇŀƴȅΩǎpublicdocumentsfiled on SEDAR+. Althoughthe Companybelievesthat the assumptionsandfactorsusedin preparingthe forward-lookingstatementsin this presentationarereasonable,unduerelianceshouldnot be placedon suchinformationor

statements,whichonly appliesasof the date of this presentation,andno assurancecanbe giventhat sucheventswill occurin the disclosedtime framesor at all. BunkerHill cautionsthat the foregoinglist of factorsthat mayaffect future resultsis not exhaustive. Readers

shouldcarefullyconsiderthe foregoingfactorsandother uncertaintiesandpotential events. TheCompanydisclaimsanyintention or obligationto updateor reviseanyforward-lookinginformation,whetherasa resultof new information, future eventsor otherwise,other

than asrequiredby law. Nostockexchange,securitiescommissionor other regulatoryauthority hasapprovedor disapprovedof the information containedherein.

CautionaryNote to U.S. Investors

Thispresentationhasbeenpreparedin accordancewith the requirementsof the securitieslawsin effect in Canada,whichdiffer from the requirementsof U.S. securitieslaws. Unlessotherwiseindicated,all resourceandreserveestimatesincludedin this presentationhave

beendisclosedin accordancewith NationalInstrument43-101ςStandardsof Disclosurefor MineralProjectsόάbL43-101έύandthe CanadianInstitute of Mining,Metallurgy,andPetroleumDefinitionStandardson MineralResourcesandMineralReserves. NI 43-101isa rule

developedby the CanadianSecuritiesAdministratorswhich establishesstandardsfor all publicdisclosurean issuermakesof scientificand technicalinformation concerningmineralprojects. Canadiandisclosurestandards,includingNI 43-101, differ significantlyfrom the

requirementsof the UnitedStatesSecuritiesandExchangeCommissionόά{9/έύΣandresourceandreserveinformation containedin this presentationmaynot be comparableto similarinformation disclosedbyU.S. companies.

QualifiedPerson

Mr. ScottE. Wilson,CPG,Presidentof ResourceDevelopmentAssociatesInc. anda consultantto the Company,is aάǉǳŀƭƛŦƛŜŘǇŜǊǎƻƴέasdefinedby NI 43-101andhasreviewedandapprovedthe technicaldataand informationcontainedin this presentation. Thequalified

personhasverifiedthe informationdisclosedherein,includingthe sampling,preparation,securityandanalyticalproceduresunderlyingsuchinformation,andisnot awareof anysignificantrisksanduncertaintiesthat couldbe expectedto affect the reliability or confidence

in the informationdiscussedherein.

CautionaryNoteRegardingNon-GAAPFinancialMeasures

Thispresentationincludescertaintermsor performancemeasurescommonlyusedin the miningindustrythat are not definedunder InternationalFinancialReportingStandards("IFRS")or U.S. GAAP,includingAISCper payablepoundof zincsold,earningsbefore interest,

taxes,depreciationand amortizationόά9.L¢5!έύand free cashflow. Non-GAAPmeasuresdo not haveany standardizedmeaningprescribedunder IFRSor U.S. GAAPand, therefore, they may not be comparableto similar measuresemployedby other companies. The

Companybelievesthat, in additionto conventionalmeasurespreparedin accordancewith IFRSandU.S. GAAP,certaininvestorsusethis information to evaluateits performance. Thedatapresentedis intendedto provideadditionalinformationandshouldnot beconsidered

in isolationor asa substitutefor measuresof performancepreparedin accordancewith IFRSor U.S. GAAP.
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TRANSACTION RATIONALE & BENEFITS

(1) Based on analyst consensus projections
(2) AgEq figures calculated at each respective NI 43-млм ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘΩǎ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎ ǳǘƛƭƛȊŜŘ ŦƻǊ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘƛƻƴΦ .unker Hill: US$20/oz Ag, US$1.00/lb Pb & US$1.20/lb Zn. Red Mountain: US$23/oz Ag, US$1,850/oz Au, US$1.25/lb Zn, US$0.95/lb Pb & US$4.03/lb Cu. Mogollon: US$25/oz Ag 
ϧ ¦{ϷнΣмллκƻȊ !ǳΦ IǳƎƘ ¦{ϷнрκƻȊ !Ǝ ϧ ¦{ϷнΣмллκƻȊ !ǳΦ /ƻƴǎŜƴǎǳǎ ǇǊƻƧŜŎǘƛƻƴ ŦƛƎǳǊŜǎ ŀǊŜ ǘŀƪŜƴ ŀǘ ŜŀŎƘ ōǊƻƪŜǊΩǎ ǊŜǎǇŜŎǘƛǾŜ ŎƻƳƳƻdity prices for AgEq

Scale for a Producer Multiple: US$326M pro forma basic market 
capitalization, enhanced trading liquidity and a strengthened 
shareholder base, positioning the company for a re-rate as 
commercial production is achieved.

Clear Path to +5 Moz AgEq per Year: Production ramping from 
+980 koz AgEq in 2026 to +2,500 koz in 20271, with the Bunker 
Hill 2.0 expansion to 2,500 tpd τ the largest mill in the Silver 
Valley τdriving annual production toward +5 Moz AgEq.

Top-Tier U.S. Silver Resource Base with District-Scale Upside: 
80 Moz AgEq M&I2 and +308 Moz AgEq inferred across four 
assets with three drill programs underway and multiple district-
scale systems offering the potential to materially grow 
resources.

Strengthened Balance Sheet & Access to Capital: An enhanced 
treasury and improved access to capital position the combined 
company to support the ramp-up at the Bunker Hill Mine, and on-
going exploration and development across the portfolio.

Proven Operators + Proven Explorers: Combines Bunker Hill's 
mine-building and operating team with Silver47's exploration and 
discovery track record; both teams bring deep capital markets 
experience, supported by a board with major-producer / M&A / 
permitting depth.

U.S. Government Partner of Choice: Established relationships with 
U.S. EPA, EXIM Bank, Office of Strategic Capital and DOE, providing 
access to federal project financing and permitting support as the 
U.S. prioritizes domestic critical minerals production.

Creating a New U.S. Silver Champion: млл҈ ¦Φ{Φ ŀǎǎŜǘ ōŀǎŜ ŎƻƳōƛƴƛƴƎ .ǳƴƪŜǊ IƛƭƭΩǎ ƛƳƳƛƴŜƴǘ ŎŀǎƘ-flow engine with a high-quality development 
pipeline. The Company is currently listed on the TSX, is pursuing a listing on the NYSE American, and a name change to BunkerHill Silver Corp. is 
being proposed.
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Transaction 
Structure

Consideration

Ownership

Å Proposed Transaction will be implemented by way of court approved plan of arrangement 
pursuant to the Business Corporations Act (British Columbia)

Å Proposed pro forma name change to Bunker Hill Silver Corp.

Å Exchange ratio of 0.1724 Bunker Hill shares for each Silver47 share held

Å Represents a premium of 38% and 30% to the Silver47 spot and 20-day VWAP, respectively

Å Implied pro forma basic market capitalization of US$326M

Å Shareholders of Bunker Hill and Silver47 will own approximately 57% and 43% of the pro forma 
basic shares outstanding, respectively

Approvals & 
Conditions

Å Receipt of all required regulatory, stock exchange, creditor, court, security holder and other approvals, 
consents, permits, waivers, exemptions and orders

Å Receipt of approval from both Bunker Hill and Silver47 shareholders

Leadership

Å Expanded seven-person board of directors, to be comprised of: Richard Williams, Pamela Saxton, 
Kelli Kast, Mark Cruise, Gary Thompson, Sam Ash, and Galen McNamara

Å Pro forma management team to be comprised of: Richard Williams (Executive Chairman), Sam Ash (Chief Executive 
Officer), Galen McNamara (President and Chief Investment Officer), and Brad Barnett (Chief Financial Officer)

Timing
Å Special meeting of Silver47 and Bunker Hill shareholders to take place in October 2026

Å Expected transaction closing to take place by Mid November 2026

TRANSACTION SUMMARY
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MADE IN AMERICA: A U.S. CHAMPION

Strong development pipeline:

Å Bunker Hill 2.0: Throughput expansion to 2,500 tpd, extending mine life and restoring 
output toward a ~50/50 silverςcritical metals mix as mine-site exploration advances.

Å Hughes:  Near-term tailings re-treatment potential with significant resource upside on 
Nevada's prolific Walker Lane trend; drilling underway.

Å Red Mountain: High-grade silver-polymetallic VMS system along a 60 km trend in Alaska, 
with resource-stage drilling targeting substantial growth.

Å Mogollon: District-scale epithermal vein field in New Mexico with historic high-grade 
production, largely untested by modern exploration.

100% U.S. Platform:Four projects across Idaho, Nevada, New Mexico and Alaska; established mining 
jurisdictions with clear permitting frameworks, at a time when jurisdiction risk is repricing the sector.

!ƳŜǊƛŎŀΩǎ {ƛƭǾŜǊ 5ŜŦƛŎƛǘΥ The U.S. imports ~77% of the silver it consumes3, with domestic supply from 
only four primary silver mines; the combined company adds new U.S. production directly into that 
gap.

A Scarce U.S. Silver Vehicle: Few U.S.-domiciled silver producers exist; the combined company offers 
U.S. silver production, resource growth and a planned NYSE American listing in a single equity.

Producing America's Critical Minerals: Silver, zinc and lead are all designated U.S. critical minerals 
aligning production and pipeline with federal funding and permitting priorities.

Hughes

Bunker Hill

Mogollon

Red Mountain

(3) USGS Mineral Commodity Summaries, February 2026
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PRO FORMA CAPITAL STRUCTURE
Increased Capital Markets Scale  Strong Support from Strategic Partners

Increased Capital Markets Scale & Strong Support from Strategic Partners

CAPITAL 
STRUCTURE

Pro Forma 
Company

(Bunker Hill 
Silver)

Basic Shares Outstanding M 47.2 209.6 83.3

Pro Forma Ownership % 57% 43% 100%

Offer Price C$/sh $5.38 $0.93 $5.38

Offer Price US$/sh $3.91 $0.67 $3.91

Market Capitalization US$M $184 $141 $326

Cash & Equivalents US$M $10 $33 $42

Debt US$M $122 - $122

Enterprise Value US$M $296 $109 $405

Combined Research Coverage

Pro Forma Ownership

3%
Directors & 
Officers

61%
Retail & Other

36%
Institutions & 
Corporates

Eric Sprott

Note: Cash and debt balances as at June 30, 2026 | Bunker Hill cash balance assumes a US$6M draw on the Teck standby facility, witha remaining US$4M of the Teck standby facility 
and US$10M of the Ocean Partners working capital facility left undrawn
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TIER ONE PRO FORMA MANAGEMENT TEAM

Galen McNamara
PRESIDENT & CIO

Å CEO of Silver47 and P.Geo. with 20+ years in 
exploration and capital markets

Å Co-winner of the PDAC Bill Dennis Prospector of 
the Year Award (2018) for the world-class 
Arrow uranium discovery

Å Co-founder of Summa Silver, Gold X2 Mining and 
others; instrumental in raising over C$200M in 
equity financings since 2020

Å Former COO of Barrick Gold (2015ς2018), 
delivering an 80% increase in operating profit 
and leading the reset of Barrick's relationship 
with the Tanzanian Government

Å Commanded the British Special Forces 
Regiment (SAS)

Å Former director at Trevali Mining and Gem 
Diamonds

Richard Williams
EXECUTIVE CHAIRMAN

Bradley Barnett
CFO

Å Over 30 years of international business 
experience including senior CEO, CFO and MD 
roles, previously serving as a Managing Director 
at Barrick

Å Helped establish Bunker Hill's landmark 
relationship with the U.S. EPA τ restructuring 
historical environmental liabilities and unlocking 
the investment that enabled the mine's restart

Å Former Executive GM of Barrick's Lumwana 
Mine in Zambia, delivering over $100M in free 
cash flow improvements and a 50% 
improvement in safety performance

Å CEO of Bunker Hill since 2020, leading the mine 
from acquisition through financing, rebuild and 
restart to first production in June 2026

Sam Ash
CEO

Board of Directors

Richard Williams
Former COO of Barrick; Executive 
Chairman of the combined company

Mark Cruise
Founder and former CEO of Trevali 
Mining; former base-metals specialist 
with Anglo American

Pamela Saxton
35 years in mining finance; director of 
Arizona Metals and Rare Element 
Resources

Kelli Kast
Vice President, General Counsel, and 
Chief Administrative Officer for Rare 
Element Resources

Gary Thompson
Geologist with 30+ years of 
experience; Chairman of Silver47 and 
CEO of Brixton Metals

Sam Ash
CEO of the combined company; former 
Executive GM of Barrick's Lumwana 
Mine

Galen McNamara
President & CIO of the combined 
company; CEO of Silver47 and PDAC Bill 
Dennis Award-winning geologist

Å 10 years with Rio Tinto, most recently Mine Manager at 
Kennecott Bingham Canyon in Utah τwith prior roles 
spanning the full mine-to-refinery value stream

Å Former officer in the Royal Marines and UK Special 
Forces, with operational tours in Kosovo, Iraq and 
Afghanistan

Tom Francis
GENERAL MANAGER

Å Over a decade of mining-industry finance experience 
τ formerly Corporate Controller at Great Panther 
Mining and Manager of Financial Reporting at Pretium 
Resources

Å CPA who began his career at PwC auditing global 
miners including Rio Tinto, Anglo American and Teck

Mark McBride
VP FINANCE

Å Extensive legal experience across mining, natural 
resources and energy

Å Former Senior Corporate Counsel for Nuton, a Rio Tinto 
Venture, and corporate counsel roles at Rio Tinto 
advising on transactions, governance, regulatory 
matters, and mining projects

Mark Hayes
GENERAL COUNSEL
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SIGNIFICANT RESOURCE IN THE USA

Pro Forma Company Boasts a Large High-Grade Endowment Located 100% Within the USA

Producer ResourceDeveloper ResourcePro Forma Resource Build-Up
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308.1

Peer leading pro forma 
resource size

Significant re-rate potential 
on a resource basis, initially 

as a developer, and a 
producer thereafter

Note: All peer companies AgEq figures calculated utilizing the weighted average of the commodity prices used 
in the NI 43-млм ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘΩǎ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘƛƻƴ ƻŦ ŜŀŎƘ ƻŦ ǘƘŜ ŎƻƳōƛƴŜŘ ŎƻƳǇŀƴƛŜǎΩ ŀǎǎŜǘǎΥ ¦{ϷноΦнмκƻȊ 
Ag, US$2,024/oz Au, US$1.22/lb Zn, US$0.98/lb Pb & US$4.03/lb Cu

Note: Combined company AgEq figures calculated at ŜŀŎƘ ŀǎǎŜǘΩǎ ǊŜǎǇŜŎǘƛǾŜ NI 43-млм ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘΩǎ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎ ǳǘƛƭƛȊŜŘ ŦƻǊ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘƛƻƴ ςBunker Hill: US$20/oz Ag, US$1.00/lb Pb & US$1.20/lb Zn; Red Mountain: 
US$23/oz Ag, US$1,850/oz Au, US$1.25/lb Zn, US$0.95/lb Pb & US$4.03/lb Cu; Mogollon: US$25/oz Ag & US$2,100/oz Au; & Hughes: US$25/oz Ag & US$2,100/oz Au
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AbraSilver

Capitan

Silver Mountain

Silver Storm

Outcrop

Excellon

Silver Bow

GR Silver

Vizsla

Southern

Blackrock

Silver Mines

Pro Forma

Aftermath

Silver Tiger

Kootenay

Defiance

1.11x

1.05x

0.87x

0.81x

0.69x

0.69x

0.63x

0.55x

0.37x

Aya

Endeavour

Avino

Americas

Santacruz

Andean

GoGold

Sierra Madre

Pro Forma

$1,895M

$1,380M

$410M

$335M

$326M

$287M

$253M

$235M

$202M

$197M

$191M

$185M

$156M

$150M

$133M

$114M

$113M

$112M

$105M

$100M

$58M

$56M

$50M

AbraSilver

Vizsla

Silver Tiger

Blackrock

Pro Forma

Silver Storm

Silver Mines

Silver Bow

Southern

Aftermath

Capitan

Silver Mountain

GR Silver

Apollo

Outcrop

Argenta

Silver One

Excellon

Kuya

Kootenay

Alaska

Defiance

Viscount

PRO FORMA POSITIONING

Substantial Re-Rate Potential as a Developer & Producer

DeveloperMarket Capitalization DeveloperPeerP/NAV Producer Peer P/NAV

Achieving Scale with 
Expanded Market 

Capitalization and Capital 
Markets Profile

Double Bump Re-Rate Potential 
as Bunker Hill is recognized as 

a Silver Producer

Re-rate to the 
broader peer 

group

Note:Developerpeergroup shrinkssubstantially asmanycompaniesdonot haveresearchcoverageor researchNAVestimates

Source: S&P CapitalIQ



Page 11

CREATING A U.S. CHAMPION OF SILVER & CRITICAL 
MINERALS PRODUCTION & DEVELOPMENT

Bunker Hill (Idaho):

Å 1,800 tpd Ag-Zn-Pb asset with first production achieved in June 2026, currently ramping up to commercial production

Å Bunker Hill 2.0 expansion to 2,500 tpd pushes annual production from +2,500 koz AgEq in 2027 toward +5 Moz AgEq

Hughes (Nevada):
Å District-scale silver project on the Walker Lane Trend, with near-term production potential from tailings re-

treatment and drilling underway

Å High-grade mineralization intersected across 6.2 km of strike, within and along extensions of the historic Tonopah 
silver district

Red Mountain (Alaska):
Å High-grade silver and critical minerals VMS system combining grade and scale in Alaska, America's #1 silver-

producing state

Å Current mineral resources defined at only 2 of 35 mineralized prospects along the 60 km trend, with drilling ongoing

Mogollon (New Mexico):
Å District-scale silver-gold epithermal vein field with historic high-grade production, geologically analogous to 

Mexico's major epithermal silver districts such as Fresnillo and Guanajuato

Å Current mineral resource covers only 2.4 km of 77 km of known vein structures

Non-Core:
Å Kennedy Project, Nevada, USA

Å Adams Plateau Project, British Columbia, Canada

Å Michelle Project, Yukon, Canada
Note: AgEq figures calculated at each respective NI 43-млм ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘΩǎ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎ ǳǘƛƭƛȊŜŘ ŦƻǊ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘƛƻƴΦBunker Hill: US$20/oz Ag, US$1.00/lb Pb & US$1.20/lb Zn. Red 
Mountain: US$23/oz Ag, US$1,850/oz Au, US$1.25/lb Zn, US$0.95/lb Pb & US$4.03/lb Cu. Mogollon: US$25/oz Ag & US$2,100/oz Au. Hughes: US$25/oz Ag & US$2,100/oz Au.
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SMOOTHING THE LASSONDE CURVE WITH 
DIVERSIFIED ASSET DEVELOPMENT TIMELINES

PRO FORMA CONSENSUS PRODUCTION PROFILE

PRO FORMA CONSENSUS PRODUCTION PROFILE

Å On the path to becoming a major U.S. silver producer with extensive upside across the entire portfolio

Å Results from ongoing Bunker Hill silver-focused exploration in upper area of mine affirms ability to restore and maintain a 50/50 Silver-Base Metals mix

BunkerHill- BunkerHill Silver47- RedMountain Cate8 & HughesTails
Extensive Upside Potential:

Å Hughes and Mogollon not modelled 
by Silver47 analysts

Å Exploration upside at Bunker Hill 
including Ranger Page and the Gap 
Zone

Å Broader portfolio exploration upside

Å Future internal and external growth 
potential

bƻǘŜΥ .ŀǎŜŘ ƻƴ ǊŜǎŜŀǊŎƘ ŀƴŀƭȅǎǘ ŎƻƴǎŜƴǎǳǎ ŦƛƎǳǊŜǎ ŀǘ ŜŀŎƘ ǊŜǎǇŜŎǘƛǾŜ ŀƴŀƭȅǎǘΩǎ ƳŜǘŀƭ ǇǊƛŎŜǎ 
for AgEq calculations. Silver47 research analysts only model Red Mountain currently. Cate 8 
& Hughes tails are indicative company estimates
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THE SILVER VALLEY: 1.2 BOZ OF AMERICAN SILVER
   !ƳŜǊƛŎŀΩǎ Ƴƻǎǘ ǇǊƻŘǳŎǘƛǾŜ ŀƴŘ ƭƻƴƎŜǎǘπƭƛǾŜŘ ǎƛƭǾŜǊ ŘƛǎǘǊƛŎǘм τ ŀƴŘ .ǳƴƪŜǊ Iƛƭƭ ƘƻƭŘǎ ƻƴŜ ƻŦ ƛǘǎ ƭŀǊƎŜǎǘ ƭŀƴŘ ǇŀŎƪŀƎŜ

!ƳŜǊƛŎŀΩǎ Ƴƻǎǘ ǇǊƻŘǳŎǘƛǾŜ ŀƴŘ ƭƻƴƎŜǎǘ-lived silver district1τ
and Bunker Hill holds one of its largest land package

High-Grade, Long-Lived:
One of North America's highest-grade silver 
districts, mined continuously since 1884, with 
two operating mines (Lucky Friday, Galena) 
on trend today.

Established Infrastructure:
I-90 highway and power access, in-district 
processing facilities, and a multi-generational 
skilled mining workforce

Critical Minerals from One District: 
Silver, zinc and lead, all designated U.S. critical 
minerals, produced from the Valley for 140 
years and all three in production today

Room to Run: 
Multiple underexplored structures and 
historic workings across the land package, 
with modern exploration yet to be applied to 
much of the position

Sunshine Silver Mining 
104 Moz Indicated Ag
160 Moz Inferred Ag

(1) Idaho Geological Survey, Staff Report 23-01, "Idaho Mining and Exploration, 2018ς2019" (updated 
August 2025) τCoeur d'Alene District historic production of over 1.24 billion troy ounces of silver 
Sources: Company websites, presentations, and 43-101 technical reports

Bunker Hill

69.9 Moz M&I AgEq

71.8 Moz Inferred Ag

Sunshine Silver Mining

104 MozIndicated Ag

160 Moz Inferred Ag

Americas Gold & Silver 

16 Moz P&P Ag

88 Moz M&I Ag

106 Moz Inferred Ag

Hecla (Lucky Friday)

16 Moz P&P Ag

88 Moz M&I Ag

106 Moz Inferred Ag

Ranger-Page
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BUNKER HILL: BACK IN PRODUCTION

A 165 Moz historic silver producer restarted in June 2026, ramping to 1,800 tpd on 6,284 acres of private land

New mill commissioned in 2026 with 
>80% recoveries across all metals and 
underground paste backfill

Historically replaced reserves every year 
for ~100 years; the current 5-year mine 
plan reflects verified drilling to date ς
decades and decades of historical drill data 
are yet to be incorporated

Closed in 1981 by smelter compliance 
costs and collapsing metal prices, not 
geology; the restart ships concentrate off-
site and carries neither burden

(1)AgEqfigurescalculatedat eachrespective NI43-101technicalǊŜǇƻǊǘΩǎcommodity pricesutilized for resourceestimation.BunkerHill: US$20/ozAg,US$1.00/lbPb &US$1.20/lbZn.RedMountain:US$23/ozAg,US$1,850/ozAu,US$1.25/lb Zn,US$0.95/lbPb& US$4.03/lb Cu.Mogollon:US$25/ozAg& US$2,100/ozAu.Hugh US$25/ozAg&US$2,100/ozAu.Consensus
projection figuresaretaken at eachōǊƻƪŜǊΩǎrespective commodity prices forAgEq

(2) Basedonanalystconsensusprojections

Bunker Hill

5,087.6 acres

1,800 
tons per day

Current Ramp-Up

165 Moz Ag 
historic output

Targeted Output Mix

50% Ag        
historic revenue amount

2,500 koz 
2027 Production(2)

$0.06/kWh grid power and 
highway access to Trail 
Smelter; no union

1,800 tpd Ag-Zn-Pb asset with first 
production now complete, currently 

ramping up to commercial production

6,284 acres & 100% Private Land

1,1961.1 acres

Ranger-Page
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NEW 1,800 TPD MILL ςTHE LARGEST IN THE SILVER VALLEY
Construction complete; phased commissioning underway, with design capacity for 2,500 tpd

PROCESSINGCAPACITYINTHESILVERVALLEY(tpd)

Bunker Hill 1,800/2,500 BNKR:TSX(US$326M Pro Forma)

Lucky Friday 1,200 HL:NYSE(US$14.0B)

Galena 1,000/600 USAS:NYSE(US$1.8B)

New Jersey 400 IDR:NYSE(US$493M)

1,800 tpd Mill Largest in the Silver Valley District

New 1,800 tpd processing facility at 
Kellogg Site. Co-located with Tailings 

Filter Plant

Primary & secondary crushing feeds mill and 
differential flotation circuits to produce zinc 

and lead-silver concentrates

>80% recovery rate 
for all metals

Clean zinc and lead/silver concentrate 
ǘǊǳŎƪŜŘ нмл ƪƳǎ ǘƻ ¢ŜŎƪΩǎ ¢Ǌŀƛƭ {ƳŜƭǘŜǊΣ 

with no penalties

Tailings are placed underground or 
onto the dry stack facility on site

Layout and design enable future 
throughput expansion from 

1,800 to 2,500 tpd (Bunker 2.0)

Sources: Company websites, presentations, and 43-101 technical reports
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EXPANSION POTENTIAL BEYOND MINE RESTART

Å Increasethe mine life: ExpansionplanbasedonM,I, andM
& I within PFSand assumes75%conversionrate of
Indicated,50%conversionrate of Inferred resources

Å Increasethe quality of the resource:by returning 
BunkerHillto abalanced(50/50) silver/basemetals 
revenuemixover the LOM:

Å Increasingfree cashflow generationby mining more
high-gradesilver-lead(galena)andsilver-copper
mineralization

Å Via developing known targets that include open
veins being mined at depth, and other targets in
the upperareasof the mine

Å Thesilvermarket issmall, tight, and supply-constrained

Å Investorsarebeingforcedup the quality curve toward: 

Jurisdictionalsafety

Near-term cashflow

Realsilverleverage,not optionality

Bunker Hill checksall three boxes

KTons
ZnEq Ag Pb Zn 

(%) (opt) (%) (%)

ZnEq 

(klbs)
Ag Pb

(koz) (klbs)

Zn 

(klbs)

MineralResource

Measured(M) 2,374

Indicated(I) 4,662

TotalM&I 7,036

6,943

8.26% 1.012.46%5.37%

8.29% 1.002.37%5.48%

8.28% 1.002.40%5.44%

8.62% 1.522.87%4.96%

392,023 2,404 116,574 254,811

772,993 4,657 221,295 510,964

1,165,016 7,061 337,869 765,774

1,196,433 10,532 398,901 688,482Inferred

MineralReserve

Probable 3,200 8.91% 1.122.59%5.81% 570,223 3,587 165,984 372,120

Note:MineralResourceis inclusiveof MineralReserve.MineralReserveisshownonan
undiluted basis.Forfurther detail,seethe/ƻƳǇŀƴȅΩǎnewsreleasedated September6,
2022.ZnEqfigurescalculatedbasedon $1.20/lbzinc,$1.00/lblead,$20.00/ozsilver
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To extend LOM while returning to a 50/50 silver-base metals revenue mix
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THE SYSTEM IS BIGGER THAN THE MINE

A century of mining left high-grade intercepts unmined 
beside the workings, half the property unexplored and 
everything below 3,850 ft untouched

Bunker Hill

Five vectors to expansion
Å The emerging Cate-8 discovery: High-grade silver-lead beside active development, 

positioned to enter the mine plan on a short timeline

ÅNear-mine pipeline:Unmined historical high-grade intercepts not yet in the mineral resource

ÅGap between Bunker Hill and Ranger-Page: Mines on both ends and essentially untested 
in the middle

Å South of the mine:Roughly half the 6,284-acre land package has seen no systematic 
exploration 

ÅOpen at Depth:The Valley's deepest mines follow their veins past 8,000 ft τLucky 
Friday to 9,700 ft τwhile Bunker Hill stopped at 3,850 ft.

Unmined historical intercepts around the workings
1. 741 g/t AgEq over 4.6m (375 g/t Ag, 30.2% Pb, 9.8% Zn)

2. 604 g/t AgEq over 4.0m (486 g/t Ag, 14.9% Pb)

3. 528 g/t AgEq over 3.3m (436 g/t Ag, 11.5% Pb)

4. 1,484 g/t AgEq over 1.5m (1,149 g/t Ag, 41.4% Pb, 0.4% Zn)

5. 535 g/t AgEq over 3.0m (439 g/t Ag, 3.8% Pb, 5.2% Zn)

New drilling at the emerging Cate-8 discovery
6. 323 g/t AgEq over 3.2m(196 g/t Ag, 14.9% Pb, 0.6% Zn)

7 389 g/t AgEq over 4.7m (219 g/t Ag, 20.4% Pb, 0.5% Zn)

(1)AgEqfigurescalculatedat commodity pricesutilized for resourceestimation.BunkerHill: US$20/ozAg,US$1.00/lbPb &US$1.20/lbZn.

Ranger-Page
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32.91M
AgEq

Contained within 2.43 Mt

INFERRED

Mineralized zones 
open to expansion

333 g/t AgEq

Over 90% of the 
resource occurs 
within Private Land

421 g/t AgEq

2.74M
AgEq

Contained within 1.26 Mt

INFERRED: TAILINGS

68 g/t AgEq

Excellent metallurgical 
recoveries 90% Silver 
& 97% Gold

TONOPAH WEST
PROJECT

HUGHES
PROJECT

4 km

82.9M
oz AgEq

INFERRED
Contained 

within 5.5 Mt
at 466 g/t AgEq

40.2M
Indicated

oz AgEq
Contained 

within 2.8 Mt
at 454 g/t AgEq

LEGEND

Silver47: Hughes Project

Blackrock Silver: Tonopah West Project

Significant Resource 
upside with drilling in 
progress

US$335M Market
Cap*

N
10.26M
AgEq

INDICATED

Contained within 0.96 Mt

Indicated and Inferred Mineral Resources for the Hughes Project are presented using a 190 g/t AgEq cutoff grade for in situ resources, and a 45 g/t AgEq cutoff grade for resources in tailings. For Hughes Project Indicated and Inferred Mineral Resources,AgEq is based on silver and gold prices of US$25/oz and 
US$2,100/oz, respectively, and metallurgical recoveries of 90% and 97% for silver and gold, respectively. AgEq Factor = (Ag Price / Au Price) x (Ag Rec / Au Rec); g AgEq/t = g Ag/t + (g Au/t / AgEq Factor). *AgEq is calculated using US$20/oz Ag, US$1,800/oz Au, with metallurgical recoveries of Ag - 90% and Au - 95%. 
AgEq = (Ag grade x Ag recovery)+((Au grade x Au recovery) x (Au price / Ag price)).*As of July 31st, 2026.

HUGHES PROJECT HIGHLIGHTS

Robust Resource on the Prolific Walker Lane 
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Emerald
Strong Alteration

Hughes Project Boundary

Indicated Resource

Inferred Resource

Tailings

Primary Target Areas

Secondary Target Areas

Drilling

Murray Belmont Halifax Topaz Diamond

Ruby

Sapphire

Areas of Focus for Ongoing Exploration  4.2 km

Historic Tonopah Mining District

175M oz Ag, 1.86M oz Au

679 g/t Ag, 7.3 g/t Au**
Eastern Extension Open and Unexplored

Belmont

Murray

Ruby

Hole ID Length (m) Ag (g/t) Au (g/t) AgEq (g/t)

SUM21-30 2.8 2,252 21.6 3,971

incl. 0.9 5,969 60.2 10,790

SUM21-31 4.3 913 7.86 1,529

incl. 0.6 4,338 56.5 8,989

SUM20-06 18.5 286 3.1 536

incl. 2.5 1,762 19.99 3,385

SUM23-59 3.0 812 8.4 1,450

incl. 0.6 1,635 17.4 2,959

SUM21-40 6.1 253 2.53 455

incl. 0.9 543 5.42 977

*AgEq is calculated using US$20/oz Ag, US$1,800/oz Au, with metallurgical recoveries of Ag - 90% and Au - 95%. 
AgEq = (Ag grade x Ag recovery)+((Au grade x Au recovery) x (Au price / Ag price)). True thicknesses are estimated to be 70-80% of drilled intercept length

7,000 m of drilling on-going pursuing 
main structure east of the district

Potential to extend prolific Tonopah 
District an additional 4.2 km

High-grade mineralization intersected 
across 6.2 km of strike length

LEGEND

EXTENDING THE HISTORIC TONOPAH DISTRICT
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Tailings
Hughes Project Boundary

2026 Auger Hole
Previous Auger Hole

Located exclusively on 
private land ~0.25 km 
from US Highway 6

2.74M
AgEq

Contained within 1.26 Mt

INFERRED: TAILINGS

68 g/t AgEq

Enhanced recoveries 
expected through application 
of modern processing & 
metallurgical techniques

Potential Low-Capital opportunity 
to convert previously discarded 
material into payable metal 
production

Dual value proposition of positive 
cash flow & environmental 
remediation 

Metallurgical Testwork Ongoing 
to Confirm Reprocessing 
Potential of Historic Mine Tailings  

* g/t = grams per tonne; Silver equivalent is calculated using US$20/oz Ag, US$1,800/oz Au with 
metallurgical recoveries of Ag ς90%, Au ς95%. AgEq = (Ag grade x Ag recovery)+((Au grade x Au 
recovery) x (Au price / Ag price)).

HUGHES TAILINGS

Near-Term, Low-Capital Production Potential from Historic Tailings 
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K 
Tons168.6M AgEq

Contained within 15.6 Mt

INFERRED

Grade: Both Resource zones host multiple 
intercepts over 2,000 g/t AgEq*

Scale: Only 2 out of 35 mineralized prospects 
across a 60 km trend have seen systematic 
exploration

Located in a premier mining jurisdiction with 
a long history of responsible resource 
development

336 g/t AgEq

Drill program ongoing to 
target both resource growth 
and new polymetallic 
occurrences

Equivalencies are calculated using ratios with metal prices of US$2,750/tonne Zn, US$2,100/tonne Pb, US$8,880/tonne Cu, US$1,850/oz Au, and US$23/oz Ag and recoveries of 90% Zn, 75% Pb, 70% Cu, 70% Ag, and 80% Au.    
AgEq* (g/t) = [Zn (%) x 47.81] + [Pb (%) x 30.43] + [Cu (%) x 119] + [Ag (g/t) x 1] + [Au (g/t) x 91.93] 

RED MOUNTAIN HIGHLIGHTS




