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CAUTIONARY NOTES

CautionaryNotesRegardindg-orwardLookinglnformation

Certainstatementsin this presentationare forward-lookingand involve a number of risksand uncertainties Suchforward looking statementsare within the meaningof that term in Section27A of the SecuritiesAct of

1933 asamended,and Section21E of the SecuritiesExchangeéAct of 1934 asamended,aswell aswithin the meaningof the phraseW ¥ 2 NlpokingR Y F 2 NMrl-the Eahgd@rSecuritied R Y A y A &Nathahali 2 NE
Instrument51-102 ¢ ContinuousDisclosureObligations Forwardlooking statementsare not comprisedof historicalfacts Forwardlooking statementsinclude estimatesand statementsthat describethe / 2 Y LJ- y &
future plans objectivesor goals,includingwordsto the effect that the Companyor managemenexpectsa stated condition or resultto occur. Forwardlookingstatementsmay be identified by suchtermsasd 6 St A S @
Gl yarOaSE DBCGEAADG YT S o oRed dafi &R & dF 6 BJIE ISigfcéforward-looking statementsare basedon assumptionsand addressfuture eventsand conditions,by their very nature they involve
inherentrisksand uncertainties Althoughthese statementsare basedon information currently availableto the Companythe Companyprovidesno assurancehat actualresultswill meetY I y I 3 S edeciators
Riskspuncertaintiesand other factorsinvolvedwith forward-lookinginformation could causeactualevents,results,performance prospectsand opportunitiesto differ materiallyfrom those expressedr implied by such
forward-lookinginformation. Forwardlookinginformation in this presentationincludes,amongother things the potential of the BunkerHill Mine to be re-started rapidly asa low-cost, long life, sustainableoperation
basedon the resultsof the PEA the PEArepresentingrobust financialreturns, the potential of the restart plan to create jobs, ensurelongterm environmentaimanagementpartnerships,and drive the longterm
developmentof the BunkerHilla A y &$dércesthe timing, amountand duration of future productior future all-in sustainingcostsd & ! Lpgrpayablepoundof zincsold commodityprices the estimatedcapitaland
operatingcosts the/ 2 Y LJI abigtyddidiscovemew mineralization the potential for the Companyto be re-rated basedon the rapid restart set forth in the PEApotential sustainabilitimpactsbasedon the resultsof

the PEAmetalrecoveriesthe/ 2 Y LJI plfaésf deinvesta portion of its pre-tax cashflows on its high-gradesilverprogran the estimatesof free cashflow, net presentvalueand economicreturnsfrom the BunkerHill
Mine basedon the resultsof the PEAopportunitiesto increasethe economicsof the BunkerHill Mine; the / 2 Y LJI pla@s@rid expectationsfor its silverexplorationprograny andthe / 2 Y LJI igténtidasregarding

its objectives,goalsor future plansand statements Factorsthat could causeactualresultsto differ materiallyfrom suchforward-lookinginformation include,but are not limited to: the ability to predictand counteract

the effectsof COVIBL9 on the busineswf the Companyjncludingbut not limited to the effectsof COVIBL9 on the price of commodities,capital market conditions,restriction on labour and internationaltravel and
supplychains failure to identify mineral resources failure to convert estimated mineral resourcesto reserves the inability to complete a feasibility study which recommendsa production decision the preliminary
nature of metallurgicaltest results delaysin obtaining or failuresto obtain required governmental,environmentalor other project approvals political risks changesin equity markets uncertaintiesrelating to the
availabilityand costsof financingneededin the future; the inability of the Companyto budgetand manageits liquidity in light of the failure to obtain additional financing,includingthe ability of the Companyto
completethe paymentspursuantto the terms of the agreementto acquirethe BunkerHill Mine Complex inflation; changesn exchangeates fluctuationsin commodityprices delaysin the developmentof projects
capital,operatingandreclamationcostsvaryingsignificantlyfrom estimatesandthe other risksinvolvedin the mineralexplorationand developmentindustry, andthoseriskssetout inthe/ 2 Y LJI pO@i€@décuments
filed on SEDARAIthoughthe Companybelievesthat the assumptionsand factorsusedin preparingthe forward-lookinginformation in this presentationare reasonableundue relianceshouldnot be placedon such
information, which only appliesasof the date of this presentation,and no assuranceanbe giventhat sucheventswill occurin the disclosedime framesor at all. TheCompanydisclaimsanyintention or obligationto
update or reviseany forward-looking information, whether as a result of new information, future eventsor otherwise, other than as required by law. No stock exchange securitiescommissionor other regulatory
authority hasapprovedor disapprovedof the information containedherein
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CautionaryNote to U.S Investors

Thispresentationhasbeenpreparedin accordancevith the requirementsof the securitiesawsin effectin Canadawhichdiffer from the requirementsof U.S securitiedaws Unlessotherwiseindicated,all resourceand
reserveestimatesincludedin this presentationhave been disclosedin accordancewith NationalInstrument43-101 ¢ Standardsf Disclosurefor Mineral Projectsé & #31101¢ &nd the Canadiannstitute of Mining,
Metallurgy,and PetroleumDefinition Standardon Mineral Resourcesind Mineral ReservesNI 43-101is a rule developedby the CanadiarSecuritiesAdministratorswhich establishestandardsfor all publicdisclosure
an issuermakesof scientificand technicalinformation concerningmineral projects Canadiandisclosurestandards,includingNI 43-101, differ significantlyfrom the requirementsof the United StatesSecuritiesand
Exchang€ommissiord & { %hdiesobrceandreserveinformation containedin this presentationmaynot be comparableto similarinformation disclosedby U.S companies

Qualified Person

Mr. ScottE Wilson, CPGPresidentof ResourceDevelopmentAssociatednc. and a consultantto the Companyjsad lj dzl fLISTN&&2 &fined by NI 43-101 and hasreviewedand approvedthe technicaldata and
information containedin this presentation Thequalified personhasverified the information disclosecherein, includingthe sampling preparation,securityand analyticalproceduresunderlyingsuchinformation, andis
not awareof anysignificantrisksand uncertaintiesthat could be expectedto affectthe reliability or confidencein the information discussederein

CautionaryNote RegardingNon-GAAPFinancialMeasures

Thispresentationincludescertainterms or performancemeasurecommonlyusedin the miningindustrythat are not definedunder International FinanciaReportingStandardg"IFRS"pr U.S GAAPincludingAlSGer
payablepound of zincsold, earningsbefore interest, taxes,depreciationand amortizationd & 9 . Lahdfreeécashflow. NonrGAARmeasuresdo not haveany standardizedneaningprescribedunder IFR®r U.S GAAP
and, therefore, they may not be comparableto similar measuresemployedby other companies The Companybelievesthat, in addition to conventionalmeasurespreparedin accordancewith IFRSand U.S GAAP,
certain investorsuse this information to evaluateits performance The data presentedis intended to provide additional information and should not be consideredin isolation or as a substitute for measuresof

performancepreparedin accordancewith IFR®r U.S GAAP




EXCEPTIONAL VALUE CREATION THROUGH REGENERATI

World class Bunker Hill: The cornerstone asset of a ras#iet North American portfolio

#1 MINING JURISIDICTION LONGTERM, SUPPORTIVE SHAREHOLDEFH

Management
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STRONG TEAM OFBXRRICK EXECUTIVES
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Richard Williams Sam Ash David Wiens Brad Barnett
Executive Chair CEO CFO VP Sustainability
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Sebastien Marr

V' Strong operational turnaround track record at Barrick and SSR o

V' Delivered key Bunker Hill objectives since joining in 2020

VV  Locallybased team with operations, sustainability, capital
markets, investor relations and marketing expertise
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STRATEGY DRIVEN BY REGENERATION AND PART
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Cornerstone Asset: World Class P&sbducing Bunker Hill Mine ”
\% !_o.ngl.ife_, low-cost producgr of essent_ial metajs in #1 mining London JV
jurisdiction and most prolific global silver region (Silver Valley) Colorado CSE: BNKR OTCQB: BHLL
V' No permitting constraints: patented claims, private ground
V  Rapid restart planned to generate FCF to fund further growth L Shares Outstanding 164million
V  PEA: >§3OOM NPV at spot prices, <$50M initial capex Market Cap (20 Jan) USD $45m
V' $50M financing funds most of need; PFS underway
V' Unlock highgrade silver potential at depth 30 Day Trading Range CAD 0.2D.41
V' ESG focus; partnerships with EPA, IDEQ, other stakeholders
Pipeline of other North American regeneration projects Warrants (@CAD0.54 Avg) 115 million

\/  First step: necost London JV option in Colorado gold district




THE BUNKER HILL MINE: A BRIEF HISTORY

Prolific pastproducing US mine reborn under new management

1885¢ 19381 1981¢ 2016: 2016¢ 2020: 2020¢ PRESENT:
ICONIC USA SHUT DOWN & CARE & NEW TEAM
BASESILVER MINE CLEAN UP MAINTENANCE RESTART UNDERWAY

A Original discovery by Noah A Shut down in 1981, A Option negotiated to V  New management + board
S. Kellogg in 1885 |mpgcted by |mpllgat|qns of purchase Bunker Hill Mine V  US listing upgrades
) environmental legislation -
A Production began 1891 A Historic infrastructure V  Research coverage
A Becomes Superfund in 1983 maintained 5
A Produced >165M oz silver k V. ThreeNl4aunm aw9 Qa
and >5Mt base metals from A Limited production 19831 A Consent decree in 2017 V ¢62 NIFLIAR NBAG
>35 million tons of ore . . limiting historical o _
4 o . A Site cleanup In staggs reclamation liabilities V  London Mining JV option
ITegacy mining practices, through ?016, including _ V  Revised EPA agreement
little regard for dismantling of lead smelter, A Little to no work done to _ _
environmental stewardship replacement of topsoil, advance restart; no drilling V. $50M financing package
water diversion projects V  Bunker Hill Mine purchase




100% OWNERSHIP OF WORLD CLASS, CORNERSTON

Large scale mineral endowment, extensive infrastructure, #1 mining jurisdiction (Idaho,

E
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Produced >165M oz silver and >5Mt M&I Resource Increases 59%, Including Silver +124%
base metals from >35 Mt of Ore

o : Grades Contained Metal
No permitting constraints

A

A

A Significant exploration upside, including
higher-grade silver at depth

A

Dominant land position in Silver Va||ey: Measured (|\/ 2,229 8.39% 1.04 2.51% 5.52% 2,309 111,975 246,046
Indicated (I) 4,385 8.42% 1.02 2.42% 5.63% 4,484 212,519 493,902
Total M&lI 6,614 8.41% 1.03 2.45% 5.59% 6,793 324,495 739,948

ZnEq Ag

%) (opt) (%) (%) B (koz) (kibs)  (klbs)

o >400 patented claims over 5,800 acres
o Vast inplace and usable infrastructure
o Over 200 miles underground tunnels Inferred 6,749  8.58% 1.54 2.91%5.01% 10,410 392,757 669,358

o Intact WaterManagement Solution ihe - arades for all metals; updated MRt in latest PEA




SUPPLYING GREEN METALS FORCABBON TRANSITION

Zinc and silver comprise 78% of Bunker Hill M&I Mineral Resource

Concen- Solar i i i
Geo- Bio-  Electricity trated Wind photo-  Electric V- Zinc deSIQnated _aS a Strateglc metal by
thermal  Hydro  Nuclear energy networks solar Hydrogen power  voltaic  vehicles' us government in November 2021
= @ @ @ @ @ @ O O O O - - 0 |
V' Bunker Hill potentially >10% of US zinc
i ® o O 4 g ® ® ® production (lower 48 states) by 2024
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ROBUST PRODUCTION RESTART PLAN

PEA outlines high margin restart plan leveraging vast existing infrastructure

$143 35% < 2.0 $44 million

million After-Tax Year Initial

NPV 5% IRR Payback CAPEX

Aftertax ( ) \‘Period Over
18mo

High-Grade
171 vea $0.471b zn $25 o

Mine -aaldm A|SC m'"'/f\?g Exploration
Ilfe Annual UpSlde Further
Ontimoat
Free Cash Flow ptII;noltzear:Itioar:

Note: The PEA is preliminary in nature and includes Inferred mineral resources that are considered too speculative lg¢olbgigathe economic considerations applied to them that would enable them
be categorized as mineral reserves. There is no certainty that the project described in the PEA will be realized. Mineras that are not mineral reserves do not have demonstrated economic viability.




FOCUS ON SHALLOW RESOURCES NEAR INFRASTR

Rapidly achieve cash flow above existing water level; UG processing and tailings

STAGED MINE PLAN:
Lowers risk and ufront capital

PEA Life of Mine
Extracted Resource: 6.3Mt grading 5.0% Zn, 2.8% Pb, 1.5 oz
Payable Production: 53Ibs Zn, 323Mlbs Pb, 8.4Vloz Ag

A Initial production above 9 Level tc
exploit shallow resourceyi(1-3)

':, ﬁ' A Water draw down and

infrastructure rehabilitation

- progresses as mining horizons al
required (r 4-7)

9 Level
Kellogg Tunnel

L11 Water Level

NewgardQuill Mineralized Resource A Mineralization transitions from

Cut and Fill Mining Horizons

1.3 Mt grading 5.6% Zn; 2.2% ] . . .
tgrading n i : |5 1.9 Mt grading 7.3% Zn, 2.3% Pb, 0.75 opt Ag prlmanly Zinc tO Iead beIOW 16
R
‘|

1.4 opt Ag

LHOS Resource Above Level *}6—“‘"
P

Level yr 7-10)

16 Level

LHOS Resource Below 16 Levgl
2.2 Mt grading 4.1% Zn; 4.0% Ppb,

__“ . --. o

Contractor, mechanized mining
Processing @ 1,50fd

P Underground tailings
%__,—:"_____ Open at Carbon neutral Opt|onS
Depth
i gl Open at shaft#1 Longterm, low-cost water

Depth Depth Depth management solution




BNKR:CN

$50M NONDILUTIVE FINANCING PACKAGE WITH SPRO

Funds majority of expected requirements through commercial production

Expected timing
Use of
Proceeds

Key
Features

Key
Conditions
Precedent

Royalty

Convertible
Debenture

$8M

January 2022

Mine purchase ($5.4M)
EPA payment ($2.0M)
Working capital ($0.6M)

9.0% interest
Convertible to 1.85% life-o
mine gross revenue royalty

Mine purchase closed
Subsidiary share pledge
Final documentation
Customary conditions

CLOSED

Convertible
Debenture

$5M
January 2022

Prefeasibility Study
Engineering studies
Working capital

7.5% interest
Convertible at C$0.30/sh, ol
re-paid from Stream

Security package

Multi
Metals
Stream

$27-37M
Early Q2 2022

Restart capital expenditure

10% of all payable metals
Step-down to 2%
50% buy-back at 1.40x

Updated due diligence
Full project funding




BNKR:CN

RESTART FINANCING UNLOCKS VALUE CREATION

Upside potential from further optimization, mine life extension, and exploration

BUNKER HILL MARKET CAP: $45M

101 6 26
|
June Mine LHOS vs. C&F Expensed
PEA Plan Mining Development
Optimization Costs

Note:a { L2 G YSGFE LINAROSa¢d 2F bmodcnkfo wnys

Other

Pmdnpkio

172 315
Resource increase
Further optimization
Mine life extension
Exploration
143
Updated Spot Updated Upside
PEA Metal PEA Potential
Prices (Spot Prices)

t 08X b H H BupkarHil marketZapiG@zafihdoNBOM shib@n adah Mepemket I8, 20




BNKR:CN

SHALLOWEST WORKED DEPTH IN THE SILVER VALLE

Produced 160 million silver ounces to first 4,000 feet below surface

Depth of Workings (Ft)

-2,000

-4,000

-6,000

-8,000

-10,000

Bunker Hill

165
million
silver

ounces
produced

Future

Exploration

Sunshine

365
million
silver
ounces
produced

Coeur

40
million
silver
ounces
produced

Galena

190
million
silver
ounces

produced

Current

Exploration

Star-Morning

75
million
silver
ounces

Note: Data includes major Silver Valley mines ordered from west to east. Data is approximate.

Lucky Friday

110
million
silver
ounces




GEOPHYSICS IDENTIFIES L86IH, SHALLOW ANOMA

~1,200 acres of previously unexplored ground tested for +se@face drill targets

A First ever highres
model of IP geophysical
data

A Two key largescale,
nearsurface anomalies
identified for followup

1. Rockford

o Similarlithologic
setting to March
stope(most
productive at BH)

o H p sothof existing
footprint

2. Government Gulch

o Similar scale and
orientation to Quilt
Newgardzone
(underpins PEA)




