HARCOURT VALUATIONS
Zinc, Silver, Lead - Idaho, USA

v Bunker Hill Mining Corp. - TSX: BNKR 29 July 2026

NAV PER SHARE (US$) P / NAV SHARE PRICE (US$)
S$2.05 1.69x S3.47

Computed at your deck - Zn $1.62 Pb $0.858 Ag $61.00 discount 8.0%

All figures US$. BNKR is quoted on the TSX in C$; at the model FX rate of 1.399 the share price is about C$4.85.

The mine carries a 5 percent life-of-mine Sprott royalty and a silver loan of 1.2 million ounces, equal to roughly half its payable silver output. Because the
loan is denominated in ounces it shorts silver against the mine's long position: NAV moves only $0.015 per $1/0z of silver, against $0.377 per $0.10/Ib of
zinc. This is a zinc equity, not a silver one. The model also assumes the $54.9 million PFS initial capital is sunk, and assigns no terminal value to the mill, the
mine or the claims.

NET ASSET VALUE SCENARIO — 14 YEAR PLAN

Asset Rate NPV US$M  Own. Attr.  NAV per share, reserve case $2.05
Bunker Hill Mine 8.0% 142 100% 142 NAV per share, 14 year plan $4.37
Gross asset NAV 142 Share price $3.47
(-) Net debt (14)

(-) Corporate G&A, PV (24)

(-) IDEQ water treatment (5)

Total NAV 99

Fully diluted shares 48.1M NAV per $0.10/lb Zn  $0.377

NAV per $1/0z Ag $0.015

RISKS
A fall in zinc or lead would cause financial stress. At $1.215/Ib zinc and $36.60/0z silver the reserve-case NAV per share is negative.

The silver loan hedges Bunker Hill against silver price movements. It is denominated in ounces, so a rising silver price lifts revenue and the liability together - NAV moves
only about $0.01 per $1/0z of silver, against $0.33 per $0.10/Ib of zinc.

The silver loan matures in August 2027 and cash plus that year's operating cash flow does not cover it. Refinancing is required, and the Teck investor rights agreement
bars new debt, liens, royalties or streams without Teck's written consent.

This NAV values five years of Probable reserves only, and assumes the $54.9 million PFS initial capital is sunk. The mine was commissioning through the first half of
2026; any capital still to be spent reduces NAV dollar for dollar, and years beyond 2031 depend on resource conversion, the Ranger Page property or the Cate-8 vein,
none of which carry a reserve.

Dilution sits on a knife edge. The convertible debentures strike at US$3.675 against a price of $3.47, about 7 percent away. Above it, $25M of debt becomes 6.8M shares
and NAV per share falls roughly 12 percent; below it the debentures stay debt and must be repaid in cash. Interest may be settled in stock at the Company option and
often has been, but nothing in the filings lets the Company settle PRINCIPAL in stock - conversion is the holder right. Full dilution across all instruments is 56 percent of
the basic count.

CATALYSTS

Converting resource to reserve moves the valuation toward the fourteen-year plan, where NAV is $4.37 per share against $2.05 on reserves alone.

A sustained increase in commodity prices, particularly zinc, raises returns directly. Zinc is 59 percent of revenue and is entirely unhedged.

Rising silver prices increase value materially only after 2028, once the silver loan is repaid and the mine is long silver with no offsetting obligation.

The mill runs at 100 percent of its 1,800 tons per day nameplate on the reserve plan. Expansion to 2,500 tons per day, or toll treating third-party ore once reserves
deplete, would use a $110 million plant that no Silver Valley neighbour is likely to rebuild.

SENSITIVITY — NAV PER SHARE, EACH CELL A RE-RUN DISCOUNT RATE DERIVED INPUTS — NOT DISCLOSED
CASHFLOW 5.0% $2.45 IN ANY FILING

price | / Ag — $37 $49 $61 $79 $98 8.0% $2.05 zinc payability 85.0%
$1.22 0.5 034 052 080 108 )00 $1.82 lead payability 95.0%
$1.42 092 140 120 157 184 4,00 o161 silver payabllity 95.0%
$1.62 168 187 205 233 261 sprott gross revenue royalty 5.0000%
$1.86 260 279 297 325 353 effective tax rate lom 5.2050%
$2.11 352 370 389 417 444 silver loan moz borrowed 1.20 Moz

ANALYST COMMENT

This valuation is based only on the published extraction plan: five years of Probable reserves, after which it assigns NO terminal value to the mill, the mine
or the claims - $140.9 million of carrying value written to zero. Much of what the mine does produce has already been committed to the parties that
financed its construction: a 5 percent life-of-mine gross revenue royalty to Sprott, and a silver loan of 1.2 million ounces equal to roughly half the mine's
payable silver output. On that basis the shares trade at 1.69x the reserve-case NAV of $2.05. On the company's own long-term assumption of a fourteen-
year life, NAV rises to $4.37 per share, above the market price of $3.47. The market is therefore paying well above the reserve case but not the full fourteen-
year case: it is pricing partial success in converting resource to reserve. All figures are in US dollars; the shares are quoted on the TSX in Canadian dollars.

Harcourt does not publish ratings or price targets. NAV is computed at inputs you supply. For informational purposes only. Not investment advice.
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