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Bunker Hill Mining Corp.
82 Richmond St East
Toronto, Ontario M5C 1P1

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS

Notice is hereby given that an annual general meeting of shareholders (“Shareholders”) of Bunker Hill
Mining Corp. (the “Company”) will be held at the offices of the Company’s solicitors, Peterson McVicar
LLP, 18 King Street East, Suite 902, Toronto, Ontario M5C 1C4 at 12:00 p.m. (Toronto time) on August
4, 2023 (the “Meeting”) for the following purposes, all as more particularly described in the enclosed
management information circular (the “Circular”):

1. to receive the financial statements of the Company, together with the auditors’ report thereon, for
the financial year ended December 31, 2022;

2. toappoint MNP LLP, Chartered Professional Accountants as independent auditors of the Company
to hold office until the next annual general meeting of the Shareholders at a remuneration to be
fixed by the board of directors of the Company;

3. to elect the directors of the Company for the ensuing year;

4. to consider and, if deemed advisable, to pass, with or without variation, an ordinary resolution to
approve the Company’s amended and restated restricted stock unit incentive plan, the full text of
which is set out in Schedule “B” to the Circular;

5. to consider and, if deemed advisable, to pass, with or without variation, an ordinary resolution to
approve the Company’s amended and restated stock option plan, the full text of which is set out
in Schedule “C” to the Circular; and

6. to transact such other business as may properly come before the Meeting, or any adjournments
thereof.

The nature of the business to be transacted at the Meeting is described in further detail in the Circular under
the section entitled “Matters to be Acted Upon at the Meeting”.

The record date for the determination of Shareholders entitled to receive notice of, and to vote at, the
Meeting or any adjournments or postponements thereof is June 16, 2023 (the “Record Date”). Sharcholders
whose names have been entered in the register of Shareholders at the close of business on the Record Date
will be entitled to receive notice of, and to vote, at the Meeting or any adjournments or postponements
thereof.

Voting

All Shareholders are invited to attend the Meeting and may attend in person or may be represented
by proxy. A “beneficial” or “non-registered” Shareholder will not be recognized directly at the
Meeting for the purposes of voting common shares registered in the name of his/her/its broker;
however, a beneficial Shareholder may attend the Meeting as proxyholder for the registered
Shareholder and vote the common shares in that capacity. Only Shareholders as of the Record Date
are entitled to receive notice of and vote at the Meeting. Shareholders who are unable to attend the
Meeting in person, or any adjournments or postponements thereof, are requested to complete, date
and sign the enclosed form of proxy (registered holders) or voting instruction form (beneficial
holders) and return it in the envelope provided. To be effective, the enclosed form of proxy or voting
instruction form must be mailed or faxed so as to reach or be deposited with Capital Transfer Agency (in



the case of registered Shareholders) at 390 Bay Street, Suite 920, Toronto, Ontario M5H 2Y2, Fax Number:
416-350-5008, prior to 12:00 p.m. (Toronto time) on August 2, 2023, failing which such votes may not be
counted, or your intermediary (in the case of beneficial Shareholders) with sufficient time for them to file
a proxy by 12:00 p.m. (Toronto time) on August 2, 2023.

DATED this 6™ day of July, 2023.

BY ORDER OF THE BOARD OF DIRECTORS

/s] “Sam Ash”
Sam Ash
President and Chief Executive Officer




BUNKER HILL MINING CORP.

MANAGEMENT INFORMATION CIRCULAR

SOLICITATION OF PROXIES

THIS MANAGEMENT INFORMATION CIRCULAR IS BEING FURNISHED IN CONNECTION WITH
THE SOLICITATION BY MANAGEMENT OF BUNKER HILL MINING CORP. (the “Company” or
“Bunker Hill”) of proxies to be used at the annual general and special meeting of shareholders (the “Shareholders”)
of the Company (the “Meeting”) and any adjournments thereof, to be held at the offices of the Company’s solicitors,
Peterson McVicar LLP, 18 King Street East, Suite 902, Toronto, Ontario M5C 1C4 at 12:00 p.m. (Toronto time) on
July 6, 2023, for the purposes set forth in the accompanying notice of the Meeting (the “Notice of Meeting”). Proxies
will be primarily solicited by mail and may also be personally solicited or solicited by telephone by the directors
and/or officers of the Company, at nominal cost. The cost of solicitation will be borne by the Company.

The Company may also pay the reasonable costs incurred by persons who are the registered but not the beneficial
owners of shares of common stock in the capital of the Company (the “Common Shares”) (such as brokers, dealers,
other registrants under applicable securities laws, nominees and/or custodians) in sending or delivering copies of this
management information circular (the “Circular”), the Notice of Meeting and form of proxy (the “Proxy”) to the
beneficial owners of such Common Shares. The Company will provide, without cost to such persons, upon request to
the Chief Financial Officer of the Company, additional copies of the foregoing documents required for this purpose.

No person is authorized to provide any information or to make any representation other than those contained in this
Circular and, if given or made, such information or representation shall not be relied upon as having been authorized.

APPOINTMENT, VOTING AND REVOCATION OF PROXIES
APPOINTMENT

The individuals named in the Proxy are directors and/or officers of the Company (the “Management Designees™). A
Shareholder wishing to appoint some other person (who need not be a Shareholder) to represent the
Shareholder at the Meeting has the right to do so, either by striking out the names of those persons named in
the Proxy and inserting the desired person’s name in the blank space provided in the Proxy or by completing
another form of proxy. Such Shareholder should first notify such person of his/her/its appointment and obtain
his/her/its consent to act as a proxyholder. In any case, the Proxy should be dated and executed by the
Shareholder or his/her/its attorney authorized in writing or, if the Shareholder is a company, by an officer or
attorney thereof duly authorized.

To be valid, the Proxy must be received by the Company’s registrar and transfer agent, Capital Transfer Agency (the
“Transfer Agent”) at its Toronto office by fax at 416-350-5008 or by mail or hand delivery at 390 Bay Street, Suite
920, Toronto, Ontario M5H 2Y2, no later than 48 hours prior to the Meeting or adjournment thereof or delivered to
the Chairman at the Meeting or adjournment thereof.

VOTING

Each Shareholder may instruct his/her/its proxy how to vote their Common Shares by marking the Proxy as applicable.
All Common Shares represented at the Meeting by properly executed Proxies will be voted for, against or withheld
from voting (including the voting on any ballot), and where a choice with respect to any matter to be acted upon
has been specified in the Proxy, the Common Shares represented by the Proxy will be voted in accordance with such
specification. In the absence of any such specification of voting on the Proxy, the Management Designees named
in the Proxy, will vote in favour of the matters set out therein.

The Proxy, when properly completed and delivered and not revoked, confers discretionary authority upon the persons
appointed proxyholders thereunder to vote with respect to any amendments or variations of matters identified in the



Notice of Meeting and with respect to any other matters which may properly come before the Meeting. As of the date
hereof, the Company is not aware of any amendments to, variations of, or of other matters which may be presented to
the Meeting.

If your Common Shares are held beneficially in “street” name through a nominee such as a brokerage firm, financial
institution or other holder of record, your vote is controlled by that firm, institution or holder. Your vote by proxy may
also be cast by telephone or Internet, as well as by mail, if your brokerage firm or financial institution offers such
voting alternatives. Please follow the specific instructions provided by your nominee on your voting instruction card.
Any Proxy may be revoked at any time prior to its exercise at the Meeting. See “Advice to Beneficial Shareholders”
below.

REVOCATION OF PROXY

In addition to the revocation in any other manner permitted by law, a Shareholder who has given a Proxy may revoke
it, at any time before it is exercised in accordance with the provisions of Section 78.355 of the Nevada Revised Statutes,
by instrument in writing executed by the Shareholder or by his/her/its attorney authorized in writing and deposited
either at the registered office of the Company or the Transfer Agent at any time up to and including the last business
day preceding the day of the Meeting, or any adjournment thereof, at which the Proxy is to be used, or with the
Chairman of the Meeting on the day of the Meeting or any adjournment thereof and before any vote in respect of
which the Proxy is to be used shall have been taken or in any other manner permitted by law. A revocation of a Proxy
does not affect any matter on which a vote has been taken prior to such revocation.

ADVICE TO BENEFICIAL SHAREHOLDERS

Only registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting. The
information set forth in this section is of significant importance to many Shareholders as a substantial number
of Shareholders do not hold their Common Shares in their own name. Most of the Shareholders of the Company
are “non-registered” Shareholders as their Common Shares are not registered in their own names but rather are instead
registered in the name of a bank, trust company or brokerage firm from whom they purchased the Common Shares
(referred to in this Circular as “Beneficial Shareholders™). Such Beneficial Shareholders should note that only Proxies
deposited by Shareholders whose names appear on the records maintained by the Transfer Agent, as the registered
holders of Common Shares can be recognized and acted upon at the Meeting. If the Common Shares are listed in an
account statement provided to a Shareholder by a broker, then in almost all cases those Common Shares will not be
registered in the Shareholder’s name. Such Common Shares are more likely to be registered under the names of the
Shareholder’s broker or an agent of that broker. In the United States, the vast majority of such Common Shares are
registered in the name of CEDE & Co. (the registration name for The Depository Trust Company, which acts as
nominee for many U.S. brokerage firms). Common Shares held by brokers or their agents or nominees can only be
voted (for, against or withheld from voting resolutions) upon the instructions of the Beneficial Shareholder. Without
specific instructions, brokers and their agents and nominees are prohibited from voting Common Shares for their
clients. The directors and officers of the Company do not know for whose benefit the Common Shares registered in
the name of CEDE & Co. are held. In Canada, the vast majority of such Common Shares are registered under the
name of CDS & Co. (the registration name for CDS Clearing and Depository Services Inc. (“CDS”), which acts as
nominee for many Canadian banks, trust companies and brokerage firms). Common Shares held by brokers or their
agents or nominees can only be voted (for, against or withheld from voting resolutions) upon the instructions of the
Beneficial Shareholder. Without specific instructions, brokers and their agents and nominees are prohibited from
voting Common Shares for their clients. The directors and officers of the Company do not know for whose benefit the
Common Shares registered in the name of CDS are held. Therefore, Beneficial Shareholders should ensure that
instructions respecting the voting of their Common Shares are communicated to the appropriate person well
in advance of the Meeting.

Applicable regulatory policy requires intermediaries/brokers to seek voting instructions from Beneficial Shareholders
in advance of shareholder meetings. Every intermediary/broker has its own mailing procedures and provides its own
return instructions to clients, which should be carefully followed by Beneficial Shareholders in order to ensure that
their Common Shares are voted at the Meeting. The purpose of the form of proxy supplied to a Beneficial Shareholder
by its broker (or the agent of the broker) is limited to instructing the registered Shareholder (the broker or agent of the
broker) how to vote on behalf of the Beneficial Shareholder. The majority of brokers now delegate responsibility for
obtaining instructions from clients to Broadridge Financial Solutions, Inc. (“Broadridge”). Broadridge typically
prepares a machine-readable voting instruction form (a “VIF”), mails the VIF to the Beneficial Shareholders and



requests the Beneficial Shareholders to return the VIF forms to Broadridge or otherwise communicate voting
instructions to Broadridge by way of the Internet or telephone. Broadridge then tabulates the results of all instructions
received and provides appropriate instructions respecting the voting of Common Shares to be represented at the
Meeting. A Beneficial Shareholder receiving a VVIF from Broadridge cannot use that form to vote directly at the
Meeting. The VIF must be returned to Broadridge well in advance of the Meeting in order to have the Common
Shares voted. If you have any questions with respect to the voting of Common Shares held through a broker or
other intermediary, please contact your broker or other intermediary directly for assistance.

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting Common
Shares registered in the name of his/her/its broker (or agent of the broker), a Beneficial Shareholder may attend at the
Meeting as proxyholder for the registered Shareholder and vote the Common Shares in that capacity. If a Beneficial
Shareholder wishes to attend and vote at the Meeting in person, the Beneficial Shareholder must insert his/her/its own
name as appointee in the blank space of the form of proxy provided to them and return the same to their broker (or the
broker’s agent) in accordance with the instructions provided by such broker (or agent), well in advance of the Meeting.

Beneficial Shareholders fall into two categories: those who object to their identity being made known to the issuers of
securities which they own (“Objecting Beneficial Owners” or “OBOs”) and those who do not object to their identity
being made known to the issuers of the securities they own (“Non-Objecting Beneficial Owners” or “NOBOs”).
Subject to the provisions of NI 54-101 — Communication with Beneficial Owners of Securities of a Reporting Issuer
(“NI54-101”), the Company may request and obtain a list of its NOBOs from intermediaries. Pursuant to NI 54-101,
the Company may obtain and use the NOBO list in connection with any matter relating to the affairs of the Company,
including the distribution of proxy-related materials directly to NOBOs. The Company is sending this Circular, Notice
of Meeting, Proxy and request card for interim and annual materials (collectively, the “Meeting Materials”) directly
to the NOBOs. The Company will not use and pay intermediaries and agents to send the Meeting Materials to the
NOBOs hut intends to pay for intermediaries to deliver the Meeting Materials to the OBOs. The Meeting Materials
are being sent to both registered Shareholders and Beneficial Shareholders. If you are a Beneficial Shareholder, and
the Company or its transfer agent has sent these materials directly to you, your name and address and information
about your holdings of your Common Shares, has been obtained in accordance with applicable securities regulatory
requirements from the intermediary holding on your behalf.

All references to Shareholders in this Circular and the Proxy and Notice of Meeting are to Shareholders as at the
Record Date unless specifically stated otherwise.

RECORD DATE
The Company has fixed June 16, 2023 as the record date (the “Record Date”) for the purposes of determining holders
of Common Shares entitled to receive notice of the Meeting. Registered holders of Common Shares, as shown on the
Shareholders’ list prepared as of the Record Date will be entitled to vote such Common Shares at the Meeting on the
basis of one vote for each Common Share held.
INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON
No director or executive officer of the Company, no proposed nominee for election as a director of the Company and
no associate or affiliate of any of the foregoing, has any material interest, direct or indirect, by way of beneficial
ownership or otherwise, in any matter to be acted upon at the Meeting.
VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF
VOTING SECURITIES

The authorized capital of the Company consists of 1,500,000,000 Common Shares with a par value of $0.000001 per
Common Share and 10,000,000 preferred shares with a par value of $0.000001 per preferred share.

As of the date hereof, the Company had 265,810,755 fully paid and non-assessable Common Shares issued and
outstanding, with each Common Share carrying the right to one vote.



PRINCIPAL HOLDERS OF VOTING SECURITIES

To the knowledge of the directors and executive officers of the Company, as of the date hereof, no person or company
beneficially owns, or controls or directs, directly or indirectly, voting securities of the Company carrying 10% or more
of the voting rights attached to all outstanding Common Shares.

As at the date of this Circular, the directors and officers of the Company own or control directly or indirectly, in the
aggregate, 9,091,397 Common Shares which represents approximately 3.4% of the issued and outstanding Common
Shares.

DATE OF INFORMATION
Unless otherwise specified herein, the information contained in this Circular is given as of June 16, 2023.
CURRENCIES

The Company’s financial statements for the year ended December 31, 2022 (the “Financial Statements”) are reported
in United States dollars, the Company’s functional currency. In this Circular, unless otherwise indicated, all dollar
amounts (“$” or “US$”) are expressed in United States dollars and references to “CDNS$” or “C$” are to Canadian
dollars.

MATTERS TO BE ACTED UPON AT THE MEETING
ITEM 1 - FINANCIAL STATEMENTS

The Financial Statements will be presented at the Meeting, along with the auditor’s report thereon, however, no vote
with respect thereto is required. The Financial Statements were filed with the United States Securities and Exchange
Commission (the “SEC”) via EDGAR on the SEC’s website at www.sec.gov in its Annual Report of Form 10-K for
the fiscal year ended December 31, 2022, and with the applicable Canadian regulatory authorities via SEDAR at
www.sedar.com, and are available on the Company’s website at www.bunkerhillmining.com and for those
Shareholders who have requested a copy.

ITEM 2- APPOINTMENT OF AUDITORS

MNP LLP, Chartered Professional Accountants (“MNP”) are the independent registered certified accountants of the
Company. Management proposes that MNP be re-appointed as the Company’s auditors to hold office until the next
annual meeting of Shareholders, at a remuneration to be fixed by the board of directors of the Company (the “Board”).
MNP were first appointed auditors of the Company effective September 2, 2014.

Unless the Shareholder has specifically instructed in the enclosed form of proxy that the Common Shares
represented by such proxy are to be withheld or voted otherwise, the persons named in the accompanying
Proxy will vote FOR the appointment and ratification of MNP as auditors of the Company to hold office until
the next annual meeting of Shareholders or until a successor is appointed and to authorize the Board to fix the
remuneration of the auditors.

ITEM 3 - ELECTION OF DIRECTORS

The management nominees for election to the Board are experienced mining and business leaders well suited to
provide oversight to the Company as it continues the next phase of its development. The Board currently consists of
seven (7) directors. At the Meeting, the seven (7) persons named in the section “Nominees” below, namely, Sam Ash,
Mark Cruise, Dickson Hall, Cassandra Joseph, Pamela Saxton, Paul Smith and Richard Williams will be proposed for
election as directors of the Company. Each of the proposed nominees was re-elected as director at the Company’s
annual general meeting of Shareholders held on July 29, 2022, except for Paul Smith who was appointed as a director
by the Board on July 6, 2023.

Each director elected will hold office until the close of the next annual meeting of Shareholders of the Company, or

until his/her successor is duly elected unless prior thereto, he/she resigns, or his/her office becomes vacant by reason
of death or other cause. In order to be effective, this resolution requires the approval of not less than 50% of the votes
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cast by Shareholders represented at the Meeting in person or by Proxy. Management does not contemplate that any of
the nominees will be unable to serve as a director, but if that should occur for any reason prior to the Meeting, it is
intended that discretionary authority shall be exercised by the persons named in the Proxy to vote the Proxy for the
election of any other person or persons in place of any nominee or nominees unable to serve.

Shareholders have the option to: (i) vote for all of the directors of the Company listed in the table below; (ii) vote for
some of the directors and withhold for others; or (iii) withhold for all of the directors. Unless the Shareholder has
specifically instructed in its Proxy that the Common Shares represented by such Proxy are to be withheld or
voted otherwise, the persons named in the accompanying Proxy will vote FOR the election of each of the
proposed nominees set forth below as directors of the Company.

Nominees

The following table contains certain information, as at the date hereof, in connection with the persons proposed for
nomination as directors. The principal occupation and Common Shares beneficially owned, or over which control or
direction is exercised by the nominees, directly or indirectly, for election as directors is in each instance based upon
information provided by the person to whom such information relates.



Name, Province or

Number of
Common Shares

State and Country of Present Principal Occupation and/or Date Eirst Became a Beneficially
Residence, Position(s) Positions held During the Preceding Director Owned, or
Held with the Five Years Controlled or
Company Directed, Directly
or Indirectly ®
Sam Ash
Idaho, United States :
' Partner of Barrick Gold Corp. (from
President and Chief 2015 to 2020) P ( May 14,2020 2,650,877
Executive Officer and
Director
COO and CEO New Pacific Metals
Mark Cruise Corp. (from October 2019 to January
British Columbia, 2022). CEO of Trevali Mining
Canada Corporation (from 2008 to 2019); .
Director and Member of | Chairperson of Whitehorse Gold Corp. June 30, 2022 Nil
the Audit and Growth (from 2020 -2022); Founder and
Committees Director at Velocity Minerals (from
2017 — present).
Dickson Hall
British Columbia,
Canada Partner of Valuestone Advisory Ltd.
Director and Member of | (from  August 2016 to present);
the Compensation, Consultant with Hunter Dickinson Inc. January 5, 2018 318,000
Governance & 2005 to 2016
Nominations and Audit
Committees
Vice President, General Counsel and
Corporate Secretary for Ivanhoe Electric
Cassandra Joseph Corp. (from February 2023 to present),
Nevada, USA Director of Century Lithium Corp. (from
Lead Independent June 2021 to June 2023); Director of
Director, Chair of the Gold Standard Ventures Corp. (from
Compensation June 2021 to August 2022); Senior Vice November 2, 2020 252,000
Committee, and Chair of | President, General Counsel for Nevada
the Governance and Copper Corp. (from May 2019 to
Nominations Committees | January 2023); Associate General
Counsel for Tahoe Resources Inc. (May
2015 to March 2019)
Director of Timberline Resources Corp.
(from May 2021 to present); past North
American Advisory Board member for
Pamela Saxton Damstra Holdings Limited — Damstra
Technology (from February 2021 to
Cglorado, USA_‘ October 2022); past Director of Aquila
Director, Chair of the Resources Inc. (from June 2019 to
Audit Committee and December 2021); past Director of | October 30, 2020 252,000

member of the
Compensaton and
Governance &
Nominations Committees

Pershing Gold Corp. (from November
2017 to April 2019); Vice-President and
Trustee of Viola Vestal Coulter
Foundation (from January 2017 to
present); Executive VP and CFO of
Thompson Creek Metals Company Inc.
(August 2008 to October 2016)




Managing Partner of Voltaire Minerals
(from October 2022 to present); Director
of Echion Technologies (from August

: 2021 to present); Managing Partner of
Paul h . .
Zﬁ; SSv:/?tI:erland Collingwood Capital Partners AG (from
' September 2020 to present); Chair of July 6, 2023 Nil

Director, Chal.r of the Trident Royalties (from June 2021 to
Growth Committee June 2023); Head of Strategy of
Glencore plc (from July 2011 to June
2020); CFO of Katanga Mining Limited
(from January 2019 to June 2020)

Non-Executive Director of Trevali

Richard Williams Mining Corporation (from June 2019 to
Ontario, Canada Sept 2022), Partner and Chief Operating March 27, 2020 3,428,064
Executive Chairman Officer of Barrick Gold Corp. (until Nov
2017)
Notes:

() The information with respect to the Common Shares beneficially owned, controlled or directed is not within the direct knowledge of the
Company and has been obtained from The System for Electronic Disclosure by Insiders maintained by the Canadian Securities
Administrators or furnished by the respective individuals. This table does not include Common Shares underlying unexercised Options (as
hereinafter defined), outstanding Common Share purchase warrants (the “Warrants”) and special warrants of the Company

Sam Ash was a Partner from 2015 at Barrick Gold Corp. (“Barrick) and held various roles over the nine years
employed there. This includes three years as General Manager of the Lumwana Copper Mine in Zambia, Technical
Support Manager to Barrick’s Copper Business Unit, General Support Manager on the Cortez Mine in Nevada and
Chief Engineer leading the roll-out of new Underground Mining standards in the USA and Tanzania. Prior to his time
at Barrick, Mr. Ash served as Manager of New Operations for Veris Gold Corp. (formerly, Yukon-Nevada Gold Corp.)
primarily on the Jerritt Canyon Mine in Nevada, and also as an Underground Mine Supervisor with Drummond
Company, Inc. He has recently completed his Masters’ Degree in Leadership and Strategy at the London Business
School and has a BS in Mining Engineering from the University of Missouri Rolla.

Mark Cruise is a professional geologist with over 27 years of international exploration, development and mining
experience. A former polymetallic commaodity specialist with Anglo American plc, Dr Cruise founded and was Chief
Executive Officer of Trevali Mining Corporation. Under his leadership, from 2008-2019, the company grew from an
initial discovery into a global zinc-lead-silver producer with operations in the Americas and Africa. He has previously
served as Vice President Business Development and Exploration, COO and CEO for several TSX, TSX-Venture and
NY SE-Americas listed exploration and development Companies. Mark has been an independent Director of multiple
TSX-V; TSX and NYSE-Americas listed Companies with market capitalizations ranging from tens of millions to in-
excess of US$1 billion.

Dickson Hall currently serves as a Director. He is a partner in Valuestone Advisory Limited, manager of Valuestone
Global Resources Fund 1, a mining fund associated with Jiangxi Copper Corporation and China Construction Bank
International. Mr. Hall has more than 40 years’ experience in the resource field, much of it in Asia. From 2005 to 2016
he directed corporate development efforts in Asia for Hunter Dickinson Inc. (HDI) raising capital, establishing
strategic partnerships and broadening the Asian shareholder base for HDI public companies. He was Senior Vice
President of Continental Minerals Corporation which developed the Xietongmen copper-gold project in Tibet, China
before selling to China’s Jinchuan Group in 2011 for $446 million. Mr. Hall is also a director and Investment
Committee member of Can-China Global Resources Fund, an energy and mining fund backed by the Export-Import
Bank of China. He is or has been a director of various resource and non-resource companies. Mr. Hall is a graduate
of the University of British Columbia (BA, MA) and has diplomas from Beijing University and Beijing Language
Institute.

Cassandra Joseph is an American lawyer with extensive experience managing the commercial relationship between
mining companies and environmental regulators. She is currently VP General Counsel and Corporate Secretary of
Ivanhoe Electric, Inc., having previously been Senior Vice President, General Counsel and Corporate Secretary for
Nevada Copper Corp. and Associate General Counsel for Tahoe Resources Inc. until it was acquired by Pan American




Silver Corp. in 2019. Before this, she worked for the Attorney Generals of California and Nevada, as Deputy and
Senior Deputy Attorney General, and as a partner in Watson Rounds PLC (now Brownstein Hyatt Farber Schreck
LLP). She completed her education at Santa Clara University and University of California at Berkeley.

Pam Saxton is an experienced mining company executive and Director. She is currently on the Board of Timberline
Resources Corporation and serves as Audit Committee Chair and was previously a Board Member and Audit
Committee Chair at Pershing Gold Corporation. She also was on the Board of Aquila Resources Inc. and served on a
North American Advisory Board for Damstra Technology — Damstra Holdings Limited. As an Executive, she has
served as CFO for Thompson Creek Metals Company and NewWest Gold Corporation, both in Colorado. Having
started her professional life working as an auditor for Arthur Andersen in Denver, her career has included senior
finance appointments in the American Natural Resources Industry including serving as VP Finance for Franco-Nevada
Corporation’s U.S. Operations. Ms. Saxton is qualified to serve on the Board by virtue of her expertise in finance,
accounting and auditing matters.

Paul Smith is a corporate finance professional and senior board member with extensive experience of driving industry-
leading performance at natural resource focused companies. Mr. Smith is a co-founder of Voltaire Minerals Partners,
which provides innovative solutions to the critical minerals supply chain, and is also a Non-Executive Director at
Seadrill (NYSE:SDRL), a global offshore drilling business for the oil and gas industry, and at Echion Technologies,
the world’s leading supplier of niobium-based anode materials. He was until recently Executive Chairman at Trident
Royalties (LON:TRR), a mining royalty business. Mr. Smith worked for Glencore plc (“Glencore”) from 2011 to
2020 where, as Head of Strategy, his principal areas of focus were capital markets, M&A, and capital allocation. He
qualified as a Chartered Accountant and has an MA in Modern History from Oxford University.

Richard Williams is an executive with an established track-record of transformational leadership within the mining
industry and other demanding environments. He is currently an advisor to companies facing complex operational,
political or environmental, social and governance challenges. Formerly the Chief Operating Officer of Barrick and the
company’s Executive Envoy to Tanzania, he has also served as Chief Executive Officer of the Afghan Gold and
Minerals Company, Non-Executive Director of Trevali Mining Corporation and as a Non-Executive Director of Gem
Diamonds Limited. Prior to his commercial mining experience, Mr. Williams served as the Commanding Officer of
the British Army’s Special Forces Regiment, the SAS. He holds an MBA from Cranfield University, a BSc in
Economics from University College London and an MA in Security Studies from Kings College London.

ITEM 4-APPROVAL OF AMENDED AND RESTATED RESTRICTED STOCK UNIT INCENTIVE PLAN

The Board has established a restricted stock unit incentive plan (the “RSU Plan) as described under “Securities
Authorized for Issuance under Equity Compensation Plans — Description of the RSU Plan”, which was last approved
by Shareholders on July 29, 2022.

At the Meeting, Shareholders and duly appointed proxyholders will be asked to vote for the confirmation and approval
of the amendment and restatement to the Company’s existing RSU Plan (the “Amended and Restated RSU Plan”)
to make the changes summarized under the heading “RSU Plan Amendments” below (the “RSU Plan Amendments”).
The Amended and Restated RSU Plan was approved by the Board on July 5, 2023 and is being implemented to comply
with Policy 4.4 — Security Based Compensation (“TSXV Policy 4.4”) of the TSX Venture Exchange (the “TSXV”)
in connection with the Company’s application for listing on the TSXV.

At the Meeting, Shareholders and duly appointed proxyholders will be asked to approve the RSU Plan Amendments
and, as a result, the adoption of the Amended and Restated RSU Plan. In order for the resolution described herein to
pass, a simple majority of affirmative votes cast at the Meeting is required, excluding the votes cast by Insiders (as
defined in the policies of the TSXV) of the Company to whom restricted stock units (“RSUS”) may be granted under
the Amended and Restated RSU Plan and their affiliates and associates (the “Disinterested RSU Shareholders”™).

RSU Plan Amendments
The principal changes between the RSU Plan and the Amended and Restated RSU Plan are as follows:
(@) minimum vesting period of one (1) year for RSUs granted under the Amended and Restated RSU Plan, except

for the cessation of a Service Provider’s (as defined in the Amended and Restated RSU Plan) position as a
Service Provider;



(b)

(©)

(d)

(€)

(f)

(s))
(h)

(i)

public disclosure requirements for RSUs granted to directors or officers, including any amendments to
previously granted RSUs to such directors or officers;

fixing the number of Common Shares issued or issuable under (i) the Amended and Restated RSU Plan at
26,581,075 and (ii) all other Security Based Compensation Plans (as defined in TSXV Policy 4.4) of the
Company, at any time, at 20% of the total number of issued and outstanding Common Shares;

clarifying that a four-month hold period (the “TSXV Hold Period”) will apply to RSUs granted to certain
persons, and the certificate representing such RSUs, if applicable, or any certificate representing Common
Shares issued upon the vesting of such RSUs will, if required by the TSXV Policy 4.4, bear a legend
restricting the resale of such Common Shares until the expiry of the TSXV Hold Period;

clarifying that RSUs may not be awarded to persons performing Investor Relations Activities (as defined in
the policies of the TSXV) for the Company;

maximum of a one (1) year period during which the estate of a Grantee (as hereinafter defined) may make a
claim of entitlement upon the death of a Grantee;

clarifying tax consequences and applicable withholding taxes in connection with the grant of RSUs;

subject to the prior acceptance of the TSXV (if applicable) and any other applicable regulatory authority and
the requirements of the policies of the TSXV, the Board may not, unless the approval of the Disinterested
RSU Shareholders has been obtained in accordance with TSXV Policy 4.4:

a. remove or exceed the 10% limit to Insider participation;
b. designate additional categories of Grantees;
c. change the amendment provision in the Amended and Restated RSU Plan;

d. increase the maximum number of Common Shares that may be reserved under the Amended and
Restated RSU Plan (other than pursuant to any limitations set out in the Amended and Restated RSU
Plan);

e. grantto Insiders (as a group), within a 12-month period, an aggregate number of RSUs which, taken
together with any other Security Based Compensation (as defined in TSXV Policy 4.4) granted to
such Insiders, exceeds 10% of the issued and outstanding Common Shares, calculated at the date
the RSU is granted or issued to any Insider;

f. grant to any one eligible person under the Amended and Restated RSU Plan, within a 12-month
period, an aggregate number of RSUs which, taken together with any other Security Based
Compensation granted to such person, exceeds 10% of the issued and outstanding Common Shares,
calculated at the date the RSU is granted or issued to such person; and

g. increase the maximum aggregate number of Common Shares issuable pursuant to the vesting of
RSUs and other Security Based Compensation granted or issued to Insiders (as a group) which
exceeds 10% of the issued and outstanding Common Shares;

notwithstanding the foregoing:

a. the maximum aggregate number of Common Shares issuable pursuant to all Security Based
Compensation granted or issued to any one consultant cannot exceed 2% of the issued and
outstanding Common Shares, calculated as at the date any Security Based Compensation is granted
or issued to such consultant; and

b. the annual grant of RSUs under the Amended and Restated RSU Plan to any one non-employee
director, in combination with all other Security Based Compensation granted to such non-employee



director, shall be limited to an annual equity award value (based on grant date fair value as
determined by the Board) of C$150,000 per non-employee director, provided that the total value
(based on grant date fair value as determined by the Board) of Options issuable to any one non-
employee director in any one year period shall not exceed C$100,000;

(j) other “housekeeping” amendments to ensure compliance with the TSXV Policy 4.4.

The foregoing information is intended to be a brief description of the RSU Plan Amendments and is qualified in its
entirety by the full text of the Amended and Restated RSU Plan attached hereto as Schedule “B”.

Amended and Restated RSU Plan Resolution

The TSXV has conditionally approved the RSU Plan Amendments, subject to receipt from the Company of, among
other things, evidence of approval from Disinterested RSU Shareholders. At the Meeting, Disinterested RSU
Shareholders will be asked to consider and, if deemed advisable, to pass, with or without variation, an ordinary
resolution approving the Amended and Restated RSU Plan (the “RSU Plan Resolution”). Should the RSU Plan
Resolution not receive the required approval of Disinterested RSU Shareholders, the Amended and Restated RSU
Plan will not be adopted, and the existing RSU Plan will remain in place.

The text of the RSU Plan Resolution is as follows:

“BE IT RESOLVED THAT, as an ordinary resolution:

1. the amended and restated restricted stock unit incentive plan (the “Amended and Restated RSU Plan”) of
Bunker Hill Mining Corp. (the “Company”), as described in the Management Information Circular of the
Company dated July 6, 2023, be and the same is hereby ratified, confirmed and approved, subject to
acceptance by the TSX Venture Exchange or any other applicable regulatory authority;

2. the Company be and is hereby authorized to grant restricted stock units pursuant to and subject to the terms
and conditions of the Amended and Restated RSU Plan, entitling the grantees thereunder to purchase up to
that number of shares of common stock of the Company (the “Common Shares”) that is equal to 10% of the
issued and outstanding Common Shares as at July 5, 2023;

3. any director or officer of the Company be and is hereby authorized for and on behalf of the Company to
amend the Amended and Restated RSU Plan should such amendments be required by applicable regulatory
authorities including, but not limited to, any Canadian stock exchange where the Common Shares may be
listed; and

4. any one director or officer of the Company be and is hereby authorized and directed for and on behalf of the
Company to execute or cause to be executed and to deliver or cause to be delivered any and all such
declarations, agreements, documents and other instruments, and to do or cause to be done all such acts and
things, as such director or officer may deem necessary or desirable to give effect to the foregoing resolution.”

The Board recommends that Disinterested RSU Shareholders vote FOR the RSU Plan Resolution. Unless the
Disinterested RSU Shareholder has specifically instructed in the form of proxy or voting instruction form that
the Common Shares represented by such proxy or voting instruction form are to be voted against the RSU Plan
Resolution, the persons named in the proxy or voting instruction form will vote FOR the RSU Plan Resolution.

ITEM 5 - APPROVAL OF AMENDED AND RESTATED STOCK OPTION PLAN

The Board has established a stock option plan (the “Option Plan”) as described under “Securities Authorized for
Issuance under Equity Compensation Plans — Description of the Option Plan”, which was last approved by
Shareholders on July 29, 2022.

At the Meeting, Shareholders and duly appointed proxyholders will be asked to vote for the confirmation and approval
of the amendment and restatement to the Company’s existing Option Plan (the “Amended and Restated Option
Plan”) to make the changes summarized under the heading “Option Plan Amendments” below (the “Option Plan
Amendments”). The Amended and Restated Option Plan was approved by the Board on July 5, 2023 and is being
implemented to comply with TSXV Policy 4.4 in connection with the Company’s application for listing on the TSXV.
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At the Meeting, Shareholders and duly appointed proxyholders will be asked to approve the Option Plan Amendments
and, as a result, the adoption of the Amended and Restated Option Plan. In order for the resolution described herein
to pass, a simple majority of affirmative votes cast at the Meeting is required, excluding the votes cast by Insiders of
the Company to whom options to purchase Common Shares (each, an “Option’) may be granted under the Amended
and Restated Option Plan and their affiliates and associates (the “Disinterested Option Shareholders”).

Option Plan Amendments

The principal changes between the Option Plan and the Amended and Restated Option Plan are as follows:

(@)
(b)

(©)

(d)

(€)

(f)

removal of the existing share bonus plan and related provisions;

fixing the number of Common Shares issued or issuable under the Amended and Restated Option Plan and
all other Security Based Compensation Plans of the Company, at any time, at 20% of the total number of
issued and outstanding Common Shares;

clarifying that the TSXV Hold Period will apply to Options granted to certain persons, and the certificate
representing such Options or any certificate representing Common Shares upon the exercise of such Options
will, if required by the TSXV Policy 4.4, bear a legend restricting the resale of such Common Shares until
the expiry of the TSXV Hold Period;

clarifying the mechanics for Option grants and Option exercises, including the steps related to the notification
of the grant of an Option, the form of certificate evidencing the Options (and the terms and conditions
thereof), and the form of notice for the exercise of Options;

subject to the prior acceptance of the TSXV (if applicable) and any other applicable regulatory authority and
the requirements of the policies of the TSXV, the Board may not, unless the approval of the Disinterested
Option Shareholders has been obtained in accordance with TSXV Policy 4.4:

a. extend the expiry date of unexercised Options held by any Insider;

b. increase the maximum number of Common Shares that may be reserved under the Amended and
Restated Option Plan for issuance pursuant the exercise of Options (other than pursuant to any
limitations set out in the Amended and Restated Option Plan);

c. grant to Insiders (as a group), within a 12-month period, an aggregate number of Options which,
taken together with any other Security Based Compensation granted to such Insiders, exceeds 10%
of the issued and outstanding Common Shares, calculated at the date the Option is granted to any
Insider;

d. grant to any one person, within a 12-month period, an aggregate number of Options which, taken
together with any other Security Based Compensation granted to such person, exceeds 10% of the
issued and outstanding Common Shares, calculated at the date the Option is granted to such person;
and

e. increase the maximum aggregate number of Common Shares issuable pursuant to the exercise of
Options and other Security Based Compensation granted or issued to Insiders (as a group) which
exceeds 10% of the issued and outstanding Common Shares.

notwithstanding the foregoing:

a. the maximum aggregate number of Common Shares issuable pursuant to all Security Based
Compensation granted or issued to any one consultant cannot exceed 2% of the issued and
outstanding Common Shares, calculated as at the date any Security Based Compensation is granted
or issued to such consultant;

b. the maximum aggregate number of Common Shares issuable pursuant to all Security Based
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Compensation granted or issued to all persons conducting Investor Relations Activities cannot
exceed 2% of the issued and outstanding Common Shares, calculated as at the date any Security
Based Compensation granted or issued to such person; provided, however, that without the prior
acceptance of the TSXV, Options granted to persons conducting Investor Relations Activities for
the Company must vest in stages over twelve months with no more than % of the Options vesting
in any three-month period; and

c. the annual grant of Options under the Amended and Restated Option Plan to any one non-employee
director, in combination with all other Security Based Compensation granted to such non-employee
director, shall be limited to an annual equity award value (based on grant date fair value as
determined by the Board) of C$150,000 per non-employee director, provided that the total value
(based on grant date fair value as determined by the Board) of Options issuable to any one non-
employee director in any one year period shall not exceed C$100,000;

(9) clarifying the administration of the Amended and Restated Option Plan and the ability for the Board to
delegate such powers to a compensation committee of the Board; and

(h) other “housekeeping” amendments to ensure compliance with the TSXV Policy 4.4.

The foregoing information is intended to be a brief description of the Option Plan Amendments and is qualified in its
entirety by the full text of the Amended and Restated Option Plan attached hereto as Schedule “C”.

Amended and Restated Option Plan Resolution

The TSXV has conditionally approved the Option Plan Amendments, subject to receipt from the Company of, among
other things, evidence of approval from Disinterested Option Shareholders. At the Meeting, Disinterested Option
Shareholders will be asked to consider and, if deemed advisable, to pass, with or without variation, an ordinary
resolution approving the Amended and Restated Option Plan (the “Option Plan Resolution”). Should the Option Plan
Resolution not receive the required approval of Disinterested Option Shareholders, the Amended and Restated Option
Plan will not be adopted, and the existing Option Plan will remain in place.

The text of the Option Plan Resolution is as follows:
“BE IT RESOLVED THAT, as an ordinary resolution:

1. the amended and restated stock option plan (the “Amended and Restated Option Plan”) of Bunker Hill
Mining Corp. (the “Company”), as described in the Management Information Circular of the Company dated
July 6, 2023, be and the same is hereby ratified, confirmed and approved, subject to acceptance by the TSX
Venture Exchange or any other applicable regulatory authority;

2. the Company be and is hereby authorized to grant stock options pursuant to and subject to the terms and
conditions of the Amended and Restated Option Plan, entitling option holders to purchase up to that number
of shares of common stock of the Company (the “Common Shares”) that is equal to 10% of the issued and
outstanding Common Shares at the time of the grant;

3. any director or officer of the Company be and is hereby authorized for and on behalf of the Company to
amend the Amended and Restated Option Plan should such amendments be required by applicable regulatory
authorities including, but not limited to, any Canadian stock exchange where the Common Shares may be
listed; and

4. any one director or officer of the Company is hereby authorized and directed for and on behalf of the
Company to execute or cause to be executed and to deliver or cause to be delivered all such declarations,
agreements, documents and other instruments, and to do or cause to be done all such acts and things, as such
director or officer may deem necessary or desirable to give effect to the foregoing resolution.”

The Board recommends that Disinterested Option Shareholders vote FOR the Option Plan Resolution. Unless

the Disinterested Option Shareholder has specifically instructed in the form of proxy or voting instruction form
that the Common Shares represented by such proxy or voting instruction form are to be voted against the
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Option Plan Resolution, the persons named in the proxy or voting instruction form will vote FOR the Option
Plan Resolution.

BOARD MATTERS

Director Skills and Capabilities

The Board’s governance and nominations committee (the “GNC”), chaired by Ms. Joseph, assists the Board in
identifying skills and areas of expertise that are needed at the Board. In support of this, the GNC has developed a skills
matrix to ensure the right spread of competencies and experience. This is reviewed regularly and assists in both training
and future Board development. This is shown below:

Skill R Williams | C Joseph | S Ash Sa>|<3ton D Hall | P Smith | M Cruise
CEO/Senior Leadership \ N N N
Mining Operations \ N N N
N R ]
Capital Markets/M&A \ + N N N
Accounting/Finance v N N N
Sustainability/H&S \ y N
Govt Relations v N N N N
Legal/Regulatory «/ N N
HR/Compensation v N N N N N

Corporate Cease Trade Orders or Bankruptcies

No proposed director of the Company: (a) is, as at the date hereof, or has been, within the 10 years before the date
hereof, a director, chief executive officer or chief financial officer of any other company (including the Company)
that: (i) was subject to (A) a cease trade order; (B) an order similar to a cease trade order; or (C) an order that denied
the relevant company access to any exemption under securities legislation, that was in effect for a period of more than
30 consecutive days (an “order”) that was issued while the proposed director was acting in the capacity as director,
chief executive officer or chief financial officer; or (ii) was subject to an order that was issued after the proposed
director ceased to be a director, chief executive officer or chief financial officer and which resulted from an event that
occurred while that person was acting in the capacity as director, chief executive officer or chief financial officer; or
(b) except for as described below, is, as at the date hereof, or has been within 10 years before the date hereof, a director
or executive officer of any company (including the Company), that while that person was acting in that capacity, or
within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any legislation
relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or compromise with
creditors or had a receiver, receiver manager or trustee appointed to hold its assets; or (c) has, within the 10 years
before the date hereof, become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency
or become subject to or instituted any proceedings, arrangement or compromise with creditors or had a receiver,
receiver manager or trustee appointed to hold its assets.

Richard Williams, the Executive Chairman and a director of the Company, was a non-executive director of Trevali
Mining Corp. (“Trevali”) from June 2019 to September 2022. On August 19, 2022, the board of directors of Trevali
and its wholly owned subsidiary Trevali Mining (New Brunswick) Ltd. (together with Trevali, the “Applicants”)
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applied for relief under the Companies’ Creditors Arrangement Act (Canada). The British Columbia Supreme Court
(the “BCSC”) made an initial order on August 19, 2022, which was granted to the Applicants. The BCSC then issued
an amended and restated initial order on August 29, 2022 and, upon a further application by the Applicants,
subsequently granted a sales and investment solicitation process order on September 16, 2022 approving the divesture
of certain assets of the Applicants.

Penalties or Sanctions

No proposed director of the Company has: (a) been subject to any penalties or sanctions imposed by a court relating
to securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a
securities regulatory authority; or (b) been subject to any other penalties or sanctions imposed by a court or regulatory
body, including a self-regulatory body, that would be likely to be considered important to a reasonable Shareholder
making a decision about whether to vote for the proposed director.

STATEMENT OF EXECUTIVE COMPENSATION
COMPENSATION DISCUSSION AND ANALYSIS

The purpose of this compensation discussion and analysis (“CD&A”) is to provide information about the Company’s
executive compensation philosophy, objectives, and processes and to discuss compensation decisions relating to the
Company’s Executive Chairman, Chief Executive Officer, Chief Financial Officer, its three most highly compensated
individuals acting as, or in a like capacity as, executive officers of the Company whose total compensation for the
most recently completed financial year was individually equal to more than $150,000 (the “NEQOs” or “Named
Executive Officers”), during the Company’s most recently completed financial year, being the period ended
December 31, 2022 (the “Last Financial Year”). Richard Williams - Executive Chairman, Sam Ash - Chief Executive
Officer, David Wiens —Chief Financial Officer, are the only NEOs who are the focus of this CD&A and who appear
in the compensation tables for senior officers of the Company in this Circular.

Compensation Committee

The Board established a compensation committee (the “Compensation Committee”) in 2020 to ensure the
independent oversight and governance of executive compensation. The Chair of the Compensation Committee is Ms.
Joseph, with Mr. Hall and Ms. Saxton as members. The charter for the Compensation Committee is outlined at
Schedule “F” to this Circular.

The Board and the Compensation Committee have updated the Company’s compensation plan (the “Compensation
Plan”) to reflect industry best practice and ensure that executive compensation drives successful execution of the
Company’s strategy, thereby ensuring alignment with interests of the Shareholders.

The Compensation Committee meets on compensation matters as often as required to fulfill its duties. Management
plays a key role in compensation policy decisions by making recommendations to this Compensation Committee.

The Compensation Committee is also involved in setting and reviewing non-executive director compensation by
reviewing and recommending to the Board for approval the annual director retainer, additional committee chair
retainers, the value of any equity retainer and how such equity retainer will be provided.

Compensation Philosophy
The goal of the executive compensation philosophy at Bunker Hill is to attract, motivate, retain and reward a proven,
high performing and driven management team to attain and exceed performance expectations. The Company’s

compensation practices are based on a pay-for-performance philosophy in which assessment of performance is based
on the Company’s financial and operational performance as well as individual contributions. To that end, the
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compensation program is designed to reward each executive based on corporate and individual performance and is
also designed to incent such executives to drive the organization’s growth in a sustainable and prudent way.

Compensation Plan
The following key requirements underpin the Compensation Plan:

e the need to attract, retain, motivate and engage high caliber talent whose expertise, skills and performance
are critical to the Company’s success;

e the need to align employee interests with the business objectives of Bunker Hill;
e the need to focus employees on the key business factors that will drive shareholder value;

e the need to align compensation with Bunker Hill’s corporate strategy and financial interests as well as the
long-term interests of Bunker Hill’s stakeholders; and

e compensation should be fair and reasonable to Shareholders and be set with reference to the local market and
similar positions in comparable companies.

Compensation Components

The following elements are available to the Bunker Hill’s executive officers:

e Annual Base Salary. Targeted at or slightly above the median of the peer group.

e Short-Term Incentive (“STIP”). Variable component intended to reward eligible employees for achieving
annual corporate performance against stated objectives — as described in an annual corporate scorecard
approved by the Board, and an employee’s individual achievement of key objectives — as outlined in an
individual annual scorecard, approved by the Board. This is usually paid in cash, although may be a mix of
cash and RSUs if required.

e Long-Term Incentive (“LTIP”). Issued for retention purposes and to motivate such officers to strive
towards achievement of the Company’s long-term strategic objectives. This is paid in a mix of RSUs,
deferred share units (“DSUs”) and Options.

e Employee Benefits, as appropriate.
The majority of the compensation is ‘at risk’ and related to achievement of performance targets.
2022 COMPANY HIGHLIGHTS

2022 saw the Company invest in advancing it engineering studies and in the purchase or construction of vital
infrastructure to set the conditions for timely financing of its mine restart plan by the end of 2022.

Although the full restart financing was not achieved during 2022, the Company did nonetheless advance the project,
achieving the following key objectives:

e 100% compliance with all license requirements, environmental management requirements, offset by the
impact of one LTI during the construction of the underground ramp.

o  Executed the option to purchase the Bunker Hill Mine from Placer Mining Corporation.

o Issue of the first NI 43 -101 Pre-Feasibility Study articulating a $55 million (including contingency) initial
capital cost to rapidly restart the mine, generating over $25 million of annual average free cash flow from an
initial 5-year mine plan based on Probable Mineral Reserves to produce over 315 million pounds of zinc, 145
million pounds of lead, and 3 million ounces of silver at an estimated All-in Sustaining Cost of $0.77 per
payable pound of zinc (net of by-products).
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e Executed the option to Purchase the Pend Oreille Mineral Processing Facility from Teck Resources, and
subsequently, dismantled and moved this to the Bunker Hill site, on time and 10% under budget, concurrent
with meeting all remediation requirements at the Pend Oreille closed mine site.

e Completed construction of 1800 ft of UG Ramp on time and budget, ensuring the upper levels of the mine
are all accessible to rubber-tyred mining equipment from the Russell Portal enabling the start of resource
conversion and expansion, pre-production drilling, and opening up the possibility of mining certain ore to be
sold onto other Silver Valley-based mining companies in advance of commencing full-scale commercial
production in Q4 2023.

e 100% compliance with the obligations due to the US Environmental Protection Agency, including obtaining
$15 million of performance bonds to underwrite the payment schedule.

e Purchase of a land package from a lease to purchase option with Northern Enterprises, Inc. The
approximately 225-acre land parcel includes the surface rights to portions of 24 patented mining claims, of
which Bunker already owns the mineral rights.

2022 CORPORATE SCORECARD

In line with industry best practice, the Company records its performance making use of a comprehensive, balanced
and rigorous corporate scorecard with regard to 2022 performance.

Having reviewed the corporate performance in 2022, the following scores were awarded by the Board based upon
the achievements highlighted above:

Focus Area Target | Stretch Award Key Highlights
Target Made
Sustainability and 15% 20% 5% e 1XLTI
Impact e All License Obligations met

o Advanced long-term partnership with IDEQ to
cover management of Water Treatment Plant

Project Delivery 30% 50% 40% e Issued PFS and 3.2Mt of Reserves.

e Optimized Mine Restart Plan.

¢ Purchased and moved Pend Oreille Processing
Facility on time and 10% under budget.

o Completed construction of an 1800 UG Ramp
enabling rubber-tyred access to the upper parts
of the mine from Russell Portal, on time and
budget.

e Completed bespoke, alternative Water
Treatment Plant trial on time and budget.

Balance Sheet and 35% 50% 7% ¢ Full financing of the project not achieved in

Financing 2022

o Secured $5m loan from Sprott

e Launched but did not successfully conclude
during 2022 a Prospectus Equity Offering.

Organization and 10% 15% 5% ¢ Brought Processing and Mine Planning

Cultural Development functions in-house.

e Upgraded Corporate Finance Team

o Received BBB rating on the Company’s first
3" Party (Dighee) ESG Audit.

Growth 10% 15% 5% e Advanced London Mine JV agreement
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¢ Developed multiple inorganic growth (M&A)
options.

Total 100% 150% 62%

SHORT-TERM INCENTIVE AWARDS FOR 2022 PERFORMANCE

The formula for calculating the annual STIP payout is shown below:

OVERALL RATING
EXECUTIVE
EXECUTIVE STIP CORPORATE C%‘::g;':\’; INDIVIDUAL INDIVIDUAL
TARGET % X || scorecaro | x| “UNORCS | 4 | SCORECARD | X | SCORECARD X | Bast Sul?
{as % of Base AWARD i AWARD MULTIPIER SALARY AWARD
Salary) (70%) (30%)

The Board approved STIP targets of 60% of base salary for each NEO in relation to 2022 performance.

As described in the formula above, the overall rating is based upon corporate and individual scores weighted for each

NEO as follows:

Executive Appointment Corporate Individual
Multiplier Multiplier
Richard Williams Executive Chairman 70% 30%
Sam Ash CEO 70% 30%
David Wiens CFO 60% 40%

The maximum combined score for each NEO is 150, noting that the Compensation Committee has discretion to adjust
the STIP amounts based upon individual performance, overall contribution, and the strategic needs of the Company.

The Compensation Committee met in March 2023 to review the individual performance of the NEOs and awarded

the following scores:

Company Individual CIMIITEE S
Executive Appointment (after Multipliers
Scorecard Scorecard .
applied)
Richard Williams Executive 62 123 80.3
Chairman
Sam Ash CEO 62 107 75.5
David Wiens CFO 62 128 88.4

Based on the above scores, the March 2023 meeting determined the following 2022 STIP awards.

Executive Appointment ZO(ZSSSJ)IP
Richard Williams Executive Chairman 115,632
Sam Ash CEO 122,310
David Wiens CFO 116,688

This award was split between a cash component (40%) and a RSU component (60%), with the number of RSUs to be
determined based on the closing share price as of March 31, 2023. The formal grant of the RSUs was delayed until
June 2023, primarily as a result of an internal trading blackout in effect through the majority of the second quarter of
2023 due to material non-public financing discussions and negotiations taking place. Taking into account the closing
share price of the Company on the grant date of the RSUs, the total value of the awards were $204,018, $215,800, and
$205,881 for Richard Williams, Sam Ash and David Wiens respectively.

The Board approved STIP targets of 60% of base salary for each NEO in relation to 2023 performance.
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LONG-TERM INCENTIVE AWARDS

2022 LTIP Awards

As noted in the Company’s management information circular dated June 28, 2022, the Board had not yet
determined LTIP awards for 2022 at that time. The LTIP awards for 2022 were granted on November 17, 2022,
based on an approved target of 100% of 2022 base salary for each NEO, as follows:

Executive Appointment ZO(ZSSLDT)IP
Richard Williams Executive Chairman 240,000
Sam Ash CEO 270,000
David Wiens CFO 220,000

The award was granted in RSUs, with the number of RSUs determined based on the 5-day volume-weighted
average share price as of March 31, 2022, resulting in the grant of 1,110,756 RSUs to Richard Williams, 1,249,600
RSUs to Sam Ash, and 1,018,193 RSUs to David Wiens. The RSU awards vest in one-third increments on March
31 of 2023, 2024 and 2025. Taking into account the closing share price of the Company on the grant date, the total
value of the RSU awards were $128,964, $145,085, and $118,217 for Richard Williams, Sam Ash and David Wiens
respectively.

2023 LTIP Awards

The LTIP awards for 2023 were granted on July 4, 2023, based on an approved target of 115% of 2023 base salary
for each NEO, as follows:

Executive Appointment ZO(ZSSLI;I;IP
Richard Williams Executive Chairman 276,000
Sam Ash CEO 310,500
David Wiens CFO 253,000

The above LTIP awards were granted in RSUs, with the number of RSUs determined based on the closing share
price as of June 30, 2023, resulting in the grant of 1,588,800 RSUs to Richard Williams, 1,787,400 RSUs to Sam
Ash, and 1,456,400 RSUs to David Wiens. The RSU awards vest in one-third increments on March 31 of 2024,
2025 and 2026.

2022 SUMMARY COMPENSATION TABLE
The following table sets forth, for the years indicated, all compensation paid, distributed or earned for services,
including salary and bonus amounts, rendered in all capacities by the NEOs during the Last Financial Year and the

two financial years preceding the Last Financial Year. The information contained below represents compensation
earned by the NEOs for their work related to the Company.
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Non-equity incentive
plan compensation
Option- (%)
Share- based Annual Long
based awards( | incentive term All other Total
Name and Salary Bonus awards 2 plans incentive | compensation | compensation
Position Year® (US$) (US$) (US$)° (USs$) plans (US$) (US$)
2022 270,000 | 168,000 | 145,085 Nil Nil Nil Nil 603,685
Sam Ash®
President and 2021 250,000 Nil Nil Nil Nil Nil Nil 250,000
CEO Dec. - . . . . .
2020 125,000 Nil Nil Nil Nil Nil Nil 125,000
Richard 2022 240.000 | 132,084 | 128,964 Nil Nil Nil Nil 501,048
Williams® 2021 | 180,000 |  Nil Nil Nil Nil Nil Nil 180,000
Executive Dec
Chairman i 78,201 Nil Nil Nil Nil Nil Nil 78,201
2020
2022 219,848 | 163,467 | 118,217 Nil Nil Nil Nil 501,532
David
Wiens® 2021 210,315 | 66,000©) N/A 204,213 N/A N/A N/A 480,208
CFO Dec
202(') N/A N/A N/A N/A N/A N/A N/A N/A
Notes:

(1) The period ended December 31, 2020 refers to the six-month period ended December 31, 2020.
(2) The grant date fair value of the Options was calculated using the Black-Scholes model; for a discussion, please refer to Note 10 in the Company’s

financial statements for the Last Financial Year.
(3) Sam Ash became the Company’s President and CEO on April 24, 2020.
(4) RSUs granted to Mr. Ash are calculated using a share price of C$0.73 on the applicable grant date.

(5) Richard Williams become the Company’s Executive Chairman on March 27, 2020.

(6) DSUs granted to Mr. Williams are calculated as follows: 5,000,000 * C$0.65 * 0.7041 (the foreign exchange rate as of date of grant).

(7) David Wiens was appointed as the Company’s CFO on January 1, 2021. On February 19, 2021, 1,037,977 Options were issued to David Wiens,
of which 273,271 Options vested immediately and the balance of 764,706 Options vested on December 31, 2021. These Options have a 5-year
life and are exercisable at C$0.335 per common share. The grant date fair value of the Options was estimated at $204,213.

(8) In February 2021, the Company issued 208,860 units of the Company (the “February 2021 Units”) at a deemed price of $0.45 to settle $66,000
(C$83,544) of sign-on bonus owed to David Wiens. Each February 2021 Unit consisted of one Common Share and one Warrant, with each
Warrant entitling the holder thereof to acquire one Common Share at C$0.60 per Common Share until February 16, 2026..

(9) In November 2022, 3,378,548 RSUs were issued to officers of the Company. These RSUs are calculated using a share price of C$0.155 on the
applicable grant date and will vest in one third increments on March 31, 2023, March 31, 2024, and March 31, 2025.

INCENTIVE PLAN AWARDS

The following table provides information regarding the incentive plan awards for each Named Executive Officer

outstanding as of December 31, 2022:

Outstanding Share Awards and Option Awards®

Option-based Awards Share-based Awards
Number of Value of
Common unexercised Market or
Shares in-the-money Number of payout value of
underlying options as at | shares or units share awards
unexercised Option December 31, | of shares that that have not
Options exercise price Option 2022 have not vested vested
Name €) (C$) expiration date (C$)® #) (C$)@
Sam Ash Nil N/A N/A N/A 1,449,600 246,432
President and
CEO
Richard Williams 3,957,659 0.55 April 20, 2025 Nil 1,110,756 188,829
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Executive

Chairman
David Wiens 1,037,977 0.335 February 19, Nil 1,018,193 173,093
CFO 2026

Note:

Q) The value of unexercised in-the-money option-based awards is based on the closing price on the Canadian Stock Exchange (the
“CSE”) for the Common Shares on the last day of the fiscal year, December 30, 2022, being C$0.170 per Common Share.

) The market or payout value of share-based awards that have not vested is based on the closing price on the CSE for the Common
Shares on the last day of the fiscal year, December 30, 2022, namely C$0.170 per Common Share.

The following table provides information regarding the value vested or earned on incentive plan awards during the

Last Financial Year:

Incentive Plan Awards — Value Vested or Earned During the Year

Non-equity incentive plan
Option-based awards — Value | Share-based awards — Value compensation — Value earned
vested during the year® vested during the year® during the year
Name (C9) (C9) (C9)
Sam Ash Nil 30,165 Nil
President and CEO
Richard Williams 263,817 26,814 Nil
Executive Chairman
David Wiens Nil 24,579 Nil
CFO
Note:
1) Represents the aggregate dollar value that would have been realized if the Options had been exercised on the vesting date, based upon
the difference between the market price of the Common Shares and the exercise price of the Options on the vesting date.
) Represents the aggregate value that would have been realized if the share-based awards payout had been made on the vesting date,

based upon the market price of the Common Shares on the vesting date.
TERMINATION AND CHANGE OF CONTROL BENEFITS

The Company has various employment agreements with certain executives, which provide for compensation and
certain other benefits and for severance payments under certain circumstances. Certain employment agreements also
contain clauses that become effective upon a change of control of the Company, as described above. The Company
may be obligated to pay certain amounts to such employees upon the occurrence of any of the defined events in the
various employment agreements.

The Company has provided change of control benefits to certain senior officers to encourage them to continue their
employment in the event of a purchase, sale, reorganization, or other significant change in the business. These benefits
have a “double trigger” meaning that an event of termination is also required in a change of control to trigger a
severance payment.

If the employment agreement of the senior officer is terminated by the (a) Company without just cause, or (b) senior
officer for good reason pursuant to the terms of the employment agreement, at any time within 12 months of a change
of control, the Company is required to make a lump sum severance payment equal to 24 months of base salary. In
addition, at such time all awards shall be deemed to have vested, and all restrictions and conditions applicable to such
awards shall be deemed to have lapsed and the awards shall be issued and delivered.

DIRECTOR COMPENSATION

The general policy of the Board is that compensation for independent directors should be a fair mix between cash and
equity-based compensation. Additionally, the Company reimburses directors for reasonable expenses incurred during
the course of their performance. There are no long-term incentive or medical reimbursement plans. The Company
does not pay directors, who are part of management, for Board service in addition to their regular employee
compensation. The Board determines the amount of director compensation and may appoint a compensation
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committee to take on this role. The following table provides a summary of compensation paid to directors during the
fiscal year ended December 31, 2022.

Director Compensation Table

The following table provides information regarding compensation paid to the Company’s directors (other than a
director who was a NEO) during the Last Financial Year®:

Feos | Based | based | incentveplan | FeSOn | Alother |
Name earned d d e value compensation
(USS) awards awards compensation (US$) (USS) (US$)
(US$) (US$) (Us$)

Dickson Hall 40,000 Nil Nil Nil Nil Nil 40,000
Pamela 36,133 Nil Nil Nil Nil 40,000 86,129
Saxton

Cassandra 36,133 Nil Nil Nil Nil 40,000 86,129
Joseph
Mark 15,774 Nil Nil Nil Nil 32,594 48,368
Cruise®
Wayne 147,287 Nil Nil Nil Nil Nil Nil
Parsons®
Notes:

1. Mr. Parsons resigned from the Board on June 30, 2022. Dr. Cruise was appointed to the Board on June 30, 2022 to fill the vacancy left
by the resignation of Mr. Parsons.

Incentive Plan Awards

The following table provides information regarding the incentive plan awards for each director (other than a director
who was a NEO) outstanding as of December 31, 2022:

Outstanding Share Awards and Options Awards

Option-based Awards Share-based Awards
Number of Value of Number of Market or
Common Shares Option Obti unexercised Common payout value of
. - ption - .
Name underly_lng exercise expiration in-the- Shares or units share-based
unexermsed price date money of shares that awards that
Options (C9%) Options have not vested | have not vested
#) (R #) (C$)@
Dickson Hall Nil N/A N/A N/A Nil N/A
Pamela Nil N/A N/A N/A 42,000 7,140
Saxton
Cassandra Nil N/A N/A N/A 42,000 7,140
Joseph
Mark Cruise Nil N/A N/A N/A Nil N/A
Wayne 2,000,000 $0.55 April 20, Nil Nil N/A
Parsons® 2025

Notes:
1.  The value of unexercised in-the-money option-based awards is based on the closing price on the CSE for the Common Shares on the
last day of the fiscal year, December 30, 2022, namely C$0.170 per Common Share.
2. The market or payout value of share-based awards that have not vested is based on the closing price on the CSE for the Common
Shares on the last day of the fiscal year, December 01, 2022, namely C$0.170 per Common Share.
3. Mr. Parsons resigned from the Board on June 30, 2022. Dr. Cruise was appointed to the Board on June 30, 2022 to fill the vacancy left
by the resignation of Mr. Parsons.

The following table provides information regarding the value vested or earned on incentive plan awards for each
director (other than a director who was NEO) during the Last Financial Year:
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Incentive Plan Awards — Value Vested or Earned During the Year

Non-equity incentive plan

Option awards — Share awards — compensation — Value

Value vested during the year® | Value vested during the year® earned during the year
Name (C$) (C9$) (C9)
Dickson Hall Nil Nil Nil
Pamela Saxton Nil 10,404 Nil
Cassandra Joseph Nil 10,404 Nil
Mark Cruise® Nil Nil Nil

Wayne Parsons® 133,320 Nil 750,000

Notes:

(1) Represents the aggregate dollar value that would have been realized if the Options had been exercised on the vesting date, based upon the
difference between the market price of the Common Shares and the exercise price of the Options on the vesting date.

(2) Represents the aggregate value that would have been realized if the share-based awards payout had been made on the vesting date, based upon
the market price of the Common Shares on the vesting date.

(3) Mr. Parsons resigned from the Board on June 30, 2022. Dr. Cruise was appointed to the Board on June 30, 2022 to fill the vacancy left by the
resignation of Mr. Parsons.

DIRECTORS AND OFFICERS LIABILITY INSURANCE

At December 31, 2022, the Company maintained C$10,000,000 of group liability insurance for the protection of the
directors and officers of the Company. In the fiscal year ended December 31, 2022, the Company paid an annual
premium of $70,000 for such policy. There is a deductible of $25,000 per claim and a deductible of $150,000 for U.S.
Securities claims.

PENSION, RETIREMENT OR SIMILAR BENEFIT PLANS

There are no arrangements or plans in which we provide pension, retirement or similar benefits for directors or
executive officers. The Company has no material bonus or profit-sharing plans pursuant to which cash or non-cash
compensation is or may be paid to its directors or executive officers, except that Options, RSUs and DSUs may be
granted at the discretion of the Board or a committee thereof.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS
Equity Compensation Plan Information

The Company adopted the Option Plan on April 19, 2011, the RSU Plan on March 25, 2020 and the deferred share
unit plan on April 21, 2020 (the “DSU Plan”), with Shareholders last approving amendments to the RSU Plan on July
29, 2022.

As at the end of the Last Financial Year: (i) 9,320,636 Options are outstanding under the Option Plan; (ii) 4,822,741
RSUs are outstanding under the RSU Plan; and (iii) 5,210,000 DSUs are outstanding under the DSU Plan.

No Common Shares have been issued or are issuable under the DSU Plan. The following table provides information
as at December 31, 2022, with respect to Common Shares that may be issued pursuant to Options granted under the
Option Plan and the vesting of RSUs granted under the RSU Plan.

_ _ Number of securities remaining
Number of Common Shares Weighted-average exercise available for future issuance
to be issued upon exercise of price of c_;utstandlng under equity compensation plans
outstanding Options and Options(b) (excluding securities reflected in
Plan Category RSUs (a) (C$) column (a))
Option Plan 9,320,636 0.51 13,629,530
RSU Plan 4,822,741 N/A 9,303,067

Description of the Option Plan
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The Option Plan is a “rolling” stock option plan, under which the maximum number of Common Shares reserved for
issuance under the Option Plan shall not exceed 10% of the Common Shares issued and outstanding (on a non-diluted
basis) at any given time. The purpose of the Option Plan is to advance the interests of the Company by: (i) providing
certain employees, senior officers, directors, persons conducting Investor Relations Activities and consultants of the
Company (collectively, the “Optionees”) with additional performance incentives; (ii) encouraging Common Share
ownership by the Optionees through the grant of Options; (iii) increasing the proprietary interest of the Optionees in
the success of the Company; (iv) encouraging the Optionees to remain with the Company; and (v) attracting new
employees, officers, directors and consultants to the Company.

Pursuant to the Option Plan, the Board may from time to time, in its discretion, grant Options to Optionees in
consideration of them providing their services to the Company or its affiliate. The number of Common Shares subject
to each Option is determined by the Board within the guidelines established by the Option Plan. The Options enable
the Optionees to purchase Common Shares at a price fixed pursuant to such guidelines, subject to (b) in the list
immediately below. The Options are exercisable by the Optionee giving the Company notice and payment of the
exercise price for the number of Common Shares to be acquired. The Option Plan authorizes the Board to grant
Options to the Optionees on, among others, the following terms:

(@ The maximum number of Common Shares available for issuance from treasury under the Option Plan at any
given time is 10% of the issued and outstanding Common Shares as at the date of grant of an Option under
the Option Plan, subject to adjustment or increase of such number pursuant to the terms of the Option Plan.
Any Common Shares subject to an Option which has been granted under the Option Plan and which has been
surrendered, terminated, or expired without being exercised, in whole or in part, will again be available under
the Option Plan.

(b) The exercise price for a Common Share underlying an Option shall be determined by the Board (or a
committee thereof) at the time such Option is granted, provided that the exercise price shall not be less than
the closing price of the Common Shares on the principal stock exchange(s) upon which the Common Shares
are listed and posted for trading on the trading day immediately preceding the grant date of such Option.

(c) Options may be exercisable for a term of up to ten (10) years.
(d) Options are not transferable or assignable.

(e) Although the majority of Options currently issued and outstanding are subject to varied vesting schedules
(based on time and achievement of certain milestones), unless the Board determines otherwise, Options
issued pursuant to the Option Plan have no required vesting schedule, other than Options granted to persons
conducting Investor Relations Activities for the Company which must vest in stages over 12 months with no
more than one-quarter (¥4) of the Options vesting in any three (3) month period.

(f) In the event an Optionee ceases to be eligible for the grant of Options under the Option Plan, the Options
previously granted to such person will cease to be exercisable within a period of 12 months following the
date such person ceases to be eligible under the Option Plan.

(9) In the event that a take-over bid or issuer bid is made for all or any of the issued and outstanding Common
Shares, then the Board may, by resolution, permit all outstanding Options to become immediately exercisable
in order to permit Common Shares issuable under such Options to be tendered to such bid.

Subject to the prior approval of any applicable regulatory authorities and/or stock exchange and the consent of the
holder of the Option affected thereby, the Board may amend or modify any outstanding Option in any manner to the
extent that the Board would have had the authority to initially grant the Option as so modified or amended, including
without limitation, to change the date or dates as of which, or the price at which, an Option becomes exercisable;
provided, however, that the consent of the holder of the Option shall not be required where the rights of the holder of
the Option are not adversely affected.

The Board has the power to approve amendments relating to the Option Plan or to Options, but only with the approval
of the Disinterested Option Shareholders, to the extent that such amendments relate to any of the following: (i) any
amendment to the number of Common Shares issuable under the Option Plan, including an increase to a fixed
maximum number of Common Shares or a change from a fixed maximum number of Common Shares to a fixed
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maximum percentage; (ii) any change to the definition of the Participants (as defined in the Option Plan) which would
have the potential of broadening or increasing Insider participation; (iii) the addition of any form of financial
assistance; (iv) any amendment to a financial assistance provision which is more favourable to the Participants; (v)
any addition of a cashless exercise feature payable in cash or Common Shares which does not provide for a full
deduction of the number of underlying Common Shares from the Option Plan reserve; (v) the addition of a DSU or
RSU or any other provision which results in the Participants receiving Common Shares while no cash consideration
is received by the Company (other than a cashless exercise discussed above); (vi) discontinuance of the Option Plan;
and (vii) any other amendments that may lead to significant and unreasonable dilution in the Company’s outstanding
securities or may provide additional benefits to Participants, especially Insiders at the expense of the Company and
the existing Shareholders.

The Board may, without the approval of Shareholders and subject to receipt of requisite regulatory approval, where
required, in its sole discretion make amendments to the Option Plan or Options that are not of the type contemplated
above including, without limitation: (i) amendments of a “housekeeping” or clerical nature; (ii) a change to the vesting
provisions of a security or the Option Plan; (iii) amendments to reflect any requirements of any regulatory authorities
to which the Company is subject, including the TSXV; (iv) a change to the termination provisions of a security or the
Option Plan which does not entail an extension beyond the original expiry date; and (v) amendments to reflect changes
to applicable laws or regulations.

For a summary of the Option Plan Amendments, please see “Approval of the Amended and Restated Stock Option
Plan — Option Plan Amendments” above. The full text of the Amended and Restated Option Plan is attached hereto as
Schedule “C”.

Description of the RSU Plan

The purpose of the RSU Plan is to attract and retain highly qualified officers, directors, key employees, consultants
and other persons (collectively, the “Grantees”), and to motivate such officers, directors, key employees, consultants
and other persons to serve the Company and its affiliates and to expend maximum effort to improve the business
results and earnings of the Company, by granting RSUs to such Grantees as an opportunity to acquire or increase a
direct proprietary interest in the operations and future success of the Company. Any of these awards of RSUs may,
but need not, be made as performance incentives to reward attainment of annual or long-term performance goals in
accordance with the terms hereof (as such performance goals are specified in the RSU Plan). The RSU Plan is intended
to complement the Company’s other Security Based Compensation Plans by allowing the Company to offer a broader
range of incentives to diversify and customize the rewards for management and staff to promote long term retention.

The RSU Plan provides for a fixed maximum limit of 14,125,808 RSUs that may be granted under the RSU Plan, with
each RSU granted thereunder representing one Common Share. The Board may, in its sole discretion, establish a
period of time (a “Vesting Period”) applicable to such RSUs. Each award of RSUs may be subject to a different
Vesting Period. The Board may, in its sole discretion, prescribe restrictions in addition to or other than the expiration
of the Vesting Period, including the satisfaction of corporate or individual performance objectives, which may be
applicable to all or any portion of the RSUs. The performance criteria will be established by the Board in its sole
discretion. The Board may, in its sole discretion, revise the performance criteria. Notwithstanding the foregoing: (i)
RSUs shall vest in full from a period beginning on the date of grant of an RSU (the “Grant Date”) to the date which
is not later than three (3) years from the Grant Date; (ii) RSUs for which vesting may be accelerated by achieving
performance targets shall vest in full from a period beginning on the Grant Date to the date which is not later than
three (3) years from the Grant Date; and (iii) at the election of an Outside Director (as defined in the RSU Plan) at the
time the RSUs are granted, (A) RSUs may vest in full from a period beginning on the Grant Date to the date which is
not later than three (3) years from the Grant Date and (B) if no election is made, upon the earlier of a Change of
Control (as defined in the RSU Plan) or his or her resignation from the Board.

Restrictions on any RSUs shall lapse immediately and become fully vested in the Grantee upon a Change of Control.
If an employment is terminated with cause, the Company may, within 30 days, annul an award if the Grantee is an
employee of the Company or an affiliate thereof. If a Grantee’s employment is terminated with or without cause,
unless the Board otherwise provides in an award agreement or in writing after the award agreement is issued, any
RSUs that have not vested and will not vest within 30 days from the date of termination, or with respect to which all
applicable restrictions and conditions have not lapsed, shall immediately be deemed forfeited. Upon the death of a
Grantee, any RSUs granted to said Grantee which, prior to the Grantee’s death, have not vested, will immediately
vest, subject to the pass of one (1) year from the Grant Date, and the Grantee’s estate shall be entitled to receive
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payment in accordance with the terms of the RSU Plan. Notwithstanding any other provision in the Plan, the period
in which the Grantee’s estate may make such a claim of entitlement must not exceed one (1) year from the date of the
Grantee’s death.

If any Common Shares covered by an award are forfeited, or if an award terminates without delivery of any Common
Shares subject thereto, then the number of Common Shares counted against the aggregate number of Common Shares
available under the RSU Plan with respect to such award shall, to the extent of any such forfeiture or termination,
again be available for making awards under the RSU Plan. Neither awards nor any rights under any such awards shall
be assignable or transferable.

The fair market value for a Common Share upon the vesting of an RSU granted under the RSU Plan is determined as
follows:

(@) if on the Grant Date or other determination date the Common Shares are listed on the CSE or another
established national or regional stock exchange or is publicly traded on an established securities market, the
fair market value of such Common Shares shall be the closing price of the Common Shares on such exchange
or in such market (if there is more than one such exchange or market the Board shall determine the appropriate
exchange or market) on the Grant Date or such other determination date (or if there is no such reported
closing price, the fair market value shall be the mean between the highest bid and lowest asked prices or
between the high and low sale prices on such trading day) or, if no sale of Common Shares is reported for
such trading day, on the next preceding day on which any sale shall have been reported; or

(b) if the Common Shares are not listed on such an exchange, quoted on such system or traded on such a market,
fair market value shall be the value of a Common Share as determined by the Board in good faith.

Pursuant to the RSU Plan, the number of Common Shares issuable to Insiders at any time cannot exceed 10% of the
issued and outstanding Common Shares.

The RSU Plan shall terminate automatically after ten years and may be terminated on any earlier date or extended by
the Board, subject to the requirements of any applicable stock exchange(s).

For a summary of the RSU Plan Amendments, please see “Approval of the Amended and Restated Restricted Stock
Unit Incentive Plan — RSU Plan Amendments” above. The full text of the Amended and Restated RSU Plan is attached
hereto as Schedule “B”.

Description of the DSU Plan

The following is a summary of the DSU Plan. The summary is qualified in its entirety by the full text of the DSU Plan
as attached as Schedule "D" to this Circular.

The DSU Plan is available to any director of the Company, referred to in the DSU Plan as an “Eligible Person.” The
DSU Plan provides that a committee of the Board to which the Board has delegated responsibility for the
administration of the DSU Plan (the “Committee”) may grant DSUs as set out in the DSU Plan to Eligible Persons in
its sole discretion.

An Eligible Person may elect to defer all or any portion of the retainer or compensation that would otherwise be
received by the Eligible Person in cash, by electing to receive such retainer or compensation in the form of DSUs, by
delivering to the Company an Election Notice (as defined in the DSU Plan) not later than December 31 of the year
preceding the first date of any period in respect of which the retainer or incentive compensation would be earned. An
Eligible Person who elects to do so will be awarded the number of DSUs determined by dividing the dollar amount of
the retainer or compensation to be deferred by the fair market value of a Common Share as at the award date.

DSUs granted to an Eligible Person shall be credited to their Share Unit Account (as defined in the DSU Plan) on the
grant date. From time to time, the Share Unit Account shall be credited with dividend DSUs in the form of additional
DSUs.

Each DSU shall vest (become a “Vested DSUs”) on the vesting date set out in the respective grant agreement. Eligible
Persons shall elect a redemption date for DSUs as set out in the DSU Plan (the “Redemption Date”) and if a
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Redemption Date is not elected, the DSUs shall be redeemed on December 15 of the year following the year in which
the Eligible Person ceases to hold all offices and employment with the Corporation.

The Company shall redeem the Vested DSUs elected to be redeemed on the Redemption Date by paying an amount
(the “Share Unit Amount”) equal to: (A) the number of Vested DSUs elected to be redeemed multiplied by (B) the
fair market value minus (C) applicable withholdings. The Deferred Share Unit Amount shall be paid as a lump-sum
by the Company within ten business days of the Redemption Date.

AUDIT COMMITTEE

The Audit Committee is responsible for monitoring the Company’s accounting and financial reporting practices and
procedures, the adequacy of internal accounting controls and procedures, the quality and integrity of financial
statements and for directing the auditors’ examination of specific areas.

Composition of the Audit Committee

As of the date of this circular, the Company’s Audit Committee consists of Mr. Cruise, Mr. Hall, and Ms. Saxton. Ms.
Saxton serves as the Chair of the Audit Committee of the Company.

Each member of the Audit Committee is considered to be “independent” within the meaning of independence set out
in National Instrument 52-110 — Audit Committees (“NI 52-110”) and “financially literate” within the meaning of NI
52-110, which includes the ability to read and understand a set of financial statements that present a breadth and level
of complexity of accounting issues that are generally comparable to the breadth and complexity of the Company’s
financial statements. The full text of the charter of the Audit Committee is attached as Schedule “A” to this Circular.

Relevant Education and Experience

Pamela Saxton: has served as CFO for Thompson Creek Metals Company and NewWest Gold Corporation, both in
Colorado. Having started her professional life working as an auditor for Arthur Anderson LLP in Denver, her career
has included senior finance appointments in the American Natural Resources Industry including serving as VP Finance
for Franco-Nevada Corporation’s US Operations. Ms. Saxton has a Bachelor of Science from the University of
Colorado.

Dickson Hall: is a partner in Valuestone Advisory Limited and a manager of Valuestone Global Resources Fund 1, a
venture capital fund and has more than 40 years’ experience in capital markets. He was Senior Vice President of
Continental Minerals Corporation and a director and Investment Committee member of Can-China Global Resources
Fund. Mr. Hall is a graduate of the University of British Columbia (BA, MA) and has diplomas from Beijing
University and Beijing Language Institute.

Mark Cruise: is a professional geologist with over 27 years of international exploration, development and mining
experience. A former polymetallic commodity specialist with Anglo American plc, Dr Cruise founded and was Chief
Executive Officer of Trevali Mining Corporation. Under his leadership, from 2008-2019, the company grew from an
initial discovery into a global zinc-lead-silver producer with operations in the Americas and Africa. He has previously
served as Vice President Business Development and Exploration, COO and CEO for several TSX, TSX-Venture and
NYSE-Americas listed exploration and development Companies. Mark has been an independent Director of multiple
TSX-V; TSX and NYSE-Americas listed Companies with market capitalizations ranging from tens of millions to in-
excess of US$1 billion.

Audit Committee Oversight

Since the Audit Committee was established, there has not been a recommendation of the Audit Committee to nominate
or compensate an external auditor where such recommendation has not been adopted by the directors of the Company.

Pre-Approval Policies and Procedures

The Audit Committee has not adopted any specific policies and procedures for the engagement of non-audit services
and makes determinations in respect of such services on an ad-hoc basis.
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External Auditor Service Fees (By Category)

The following table discloses the fees billed to the Company by its external auditor during the last two financial years:

Financial Year Ending Audit Fees” Audit Related Fees® Tax Fees® All Other Fees®
December 31, 2022 $92,292 $101,616 $Nil 95,387
December 31, 2021 $107,129 $36,449 $Nil $12,841

Notes:

(1) The aggregate fees billed for professional services rendered by the auditor for the audit of the Company’s annual financial statements.

(2) Aggregate fees billed for assurance and related services that are reasonably related to the performance of the audit or review of the Company’s
financial statements that are not disclosed in the “Audit Fees” column.

(3) Aggregate fees billed for tax compliance, advice and planning.

(4) All other fees consist of fees recorded for all other professional services rendered.

Exemption

Since the Company is a “Venture Issuer” pursuant to NI 52-110, it is exempt from the requirements of Part 3
(Composition of the Audit Committee) and Part 5 (Reporting Obligations) of NI 52-110.

CORPORATE GOVERNANCE

The Board and the Company’s management are committed to sound corporate governance practices which are both
in the interest of its Shareholders and contribute to effective and efficient decision-making. National Policy 58-201 —
Corporate Governance Guidelines establishes corporate governance practices which apply to all publicly-listed
companies. These guidelines are not intended to be prescriptive but to be used by issuers in developing their own
corporate governance practices.

Bunker Hill’s corporate governance practices are in compliance with applicable securities regulatory requirements,
and we continually monitor applicable legal requirements and developments across the mining industry to ensure that
we follow best practice.

Board Independence

NI 58-101 — Disclosure of Corporate Governance Practices (“NI 58-101") defines an “independent director” as a
director who has no direct or indirect “material relationship” with the issuer. A “material relationship” is a relationship
which could, in the view of the Board, be reasonably expected to interfere with the exercise of a member’s independent
judgment.

The Company’s Common Shares are currently traded on the Canadian Stock Exchange, under the symbol BNKR, and
as such, is not subject to the independence rules of any national securities exchange which requires that a majority of
a listed company’s directors and specified committees of its board of directors meet independence standards prescribed
by such rules.

The Board is committed to acting independently and in the interests of the Company’s shareholders and other
stakeholders. In order to ensure that the Board is able to function independently of management the Board adheres to
the following structures and processes:

e Cassandra Joseph is appointed as lead independent director.

e The Articles of the Company provide that any director may call a meeting of the Board.

e Non-management directors have regularly scheduled meetings in the absence of management
e Four of the directors (57%) are independent within the meaning of NI 58-101.

At the Meeting, shareholders of the Company will be asked to elect all of the proposed director nominees. Following
the Meeting, it is expected that four of the seven directors (namely, Mr. Cruise, Mr. Hall, Ms. Joseph and Ms. Saxton)
will be considered independent (assuming the election of the nominees) within the meaning of NI 58-101. Messrs.
Ash, Smith and Williams, upon their election as directors of the Company at the Meeting, will not be considered as

they have a “material relationship” with the Company.
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Board Diversity

Along with many companies in the mining industry Bunker Hill advocates the value of diversity in outlook,
governance, performance and decision-making. 28.6% of the Company’s director nominees, including the lead
independent director, are female.

Majority Voting Policy

Voting for director elections is on an individual basis, and the Company has adopted a majority voting policy in order
to promote enhanced director accountability.

Other Public Company Directorships

Certain of the directors and proposed directors of the Company are also current directors of other reporting issuers (or
equivalent) in a jurisdiction or a foreign jurisdiction as follows:

e el B Other reporting issuer Trading
(or equivalent in a foreign jurisdiction) Market
Dickson Hall New Pacific Metals Corp. TSX. N.Y SE-
American
Volta Metals CSE
Mark Cruise NiCAN Ltd TSXV
Velocity Minerals TSXV
Pamela Saxton Agquila Resources Inc. TSX
Paul Smith Seadrill Limited NYSE

Orientation and Continuing Education

The Board is responsible for providing a comprehensive orientation and education program for new directors which
fully sets out:

e the role of the Board;

e the nature and operation of the business of the Company; and

e the contribution which individual directors are expected to make to the Board in terms of both time and
resource commitments.

In addition, the Board is also responsible for providing continuing education opportunities to existing directors so that
individual directors can maintain and enhance their abilities and ensure that their knowledge of the business of the
Company remains current.

Most importantly, the Board Members are all invited to attend the weekly executive management updates — known as
the Business Plan Review (BPR), by video conference to ensure that they remain fully appraised of the progress of
the company towards its immediate and longer-term strategic objectives.

Ethical Business Conduct

The Company’s board of directors has adopted a code of ethics that will apply to its principal executive officer,
principal financial officer and principal accounting officer or controller and to persons performing similar functions.
The code of ethics is designed to deter wrongdoing and to promote honest and ethical conduct, full, fair, accurate,
timely and understandable disclosure, compliance with applicable laws, rules and regulations, prompt internal
reporting of violations of the code and accountability for adherence to the code. The Company will provide a copy of
its code of ethics, without charge, to any person upon receipt of written request for such, delivered to the Company’s
corporate headquarters. All such requests should be sent care of Bunker Hill Mining Corp., 82 Richmond St East
Toronto, Ontario M5C 1P1.
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Nomination of Directors

The Board has established a Corporate Governance and Nominating Committee (CGNC) which is charged with
performing an annual evaluation of the effectiveness of the board of directors as a whole, the committees of the board
and the contributions of individual directors. The Corporate Governance and Nominating Committee is currently
comprised of Mses. Joseph (Chair) and Saxton and Mr. Hall. The full text of the charter of the Corporate Governance
and Nominating Committee is attached as Schedule “E” to this Circular.

The Board seeks to achieve a balance of knowledge, experience and capability on the Board. When considering
candidates for director, the Board takes into account a number of factors, including the following (although candidates
need not possess all of the following characteristics and not all factors are weighted equally):

o Ability to attend regular and special board and committee meetings and willingness to perform the duties
of a director

Fine moral character, good personal and business reputation

Industry knowledge and contacts in industries served by the Company

Ability to be responsible, fair-minded, reliable, ethical and possess high integrity

Prior experience on boards of directors

Senior-level management experience

Possession of specific skills in electronic data processing, internal auditing, accounting, personnel,
finance, etc., and/or demonstrated business or financial institution consulting expertise and experience

The Board will periodically assess the appropriate size of the Board and whether any vacancies on the Board are
expected due to retirement or otherwise. If vacancies are anticipated, or otherwise arise, or the size of the Board is
expanded, the Board will consider various potential candidates for director. Candidates may come to the attention of
the Board through current Board members or management, stockholders or other persons. These candidates will be
evaluated at regular or special meetings of the Board, and may be considered at any point during the year.

Compensation Committee

The Board established in H2 2020 a Compensation committee to review and approve the compensation of executive
officers. This is chaired by Ms. Joseph, who also acts as the Lead Independent Director, and operates to a mandate as
outlined in Schedule “F” to this Circular.

Other Board Committees

In addition to the Compensation Committee, the Board has the Audit Committee and the Corporate Governance
Committee.

OTHER INFORMATION
INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
At no time during the period ended December 31, 2022, and at any time from January 1, 2023 to the date hereof, was
a current or former executive officer or director of the Company, any proposed nominee for election as a director of
the Company, or any of their respective associates indebted to the Company or any of its subsidiaries or indebted to
another entity where the indebtedness is the subject of a guarantee, support agreement, letter of credit or other similar
arrangement or understanding provided by the Company or any of its subsidiaries.
MANAGEMENT CONTRACTS

The Company’s management functions are performed by its NEOs and the Company has no management agreements
or arrangements in place under which such management functions are performed by persons other than the NEOs.

29



INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

There were no material transactions, or series of similar transactions, during the Company’s last fiscal year, or any
currently proposed transactions, or series of similar transactions, to which the Company was or is to be a party, in
which the amount involved exceeded the lesser of $120,000 or one percent of the average of the small business issuer’s
total assets at year-end for the last three completed fiscal years and in which any director, executive officer or any
security holder who is known to the Company to own of record or beneficially more than five percent of any class of
the Company’s common stock, or any member of the immediate family of any of the foregoing persons, had an interest.

OTHER MATTERS

Management has no knowledge of any other matters to come before the Meeting, other than those referred to in the
Notice of Meeting. In the event that any other matters properly come before the Meeting, the Common Shares
represented by the Proxies solicited hereby will be voted on such matters in accordance with the best judgment of the
persons voting the Proxies.

ADDITIONAL INFORMATION

Shareholders may obtain additional information in connection with the Company under the Company’s profile filed
on SEDAR at www.sedar.com or on the SEC’s website at www.sec.gov. Alternatively, Shareholders may contact the
Company by: (i) mail at 82 Richmond St East Toronto, Ontario M5C 1P1; (ii) e-mail at
david.wiens@bunkerhillmining.com; or (iii) telephone at 604 779-2461.

The Financial Statements, as well as its Management’s Discussion & Analysis for the period ended December 31,
2022, have been filed and are available on SEDAR in Canada and on EDGAR with the SEC in the United States and
also on the Company’s website at www.bunkerhillmining.com.

APPROVAL

The contents of this Circular and the sending thereof to the Shareholders have been approved by the Board.

Dated the 6th day of July 2023.

/s/ “Sam Ash”

Sam Ash
President and Chief Executive Officer
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SCHEDULE “A”
AUDIT COMMITTEE CHARTER OF
BUNKER HILL MINING CORP.
This charter (the “Charter”) sets forth the purpose, composition, responsibilities and authority of the Audit
Committee (the “Committee”) of the board of directors (the “Board”) of Bunker Hill Mining Corporation (“Bunker”
or the “Corporation”).
1.0 MANDATE

1.1 The Committee shall:

@) Assist the Board in its oversight role with respect to the quality and integrity of the financial

information.
(b) Assess the effectiveness of the Corporation’s risk management and compliance practices.
(c) Assess the independent auditor’s performance, qualifications and independence.
(d) Assess the performance of the Corporation’s internal audit function.

(e) Ensure the Corporation’s compliance with legal and regulatory requirements.

4] Prepare such reports of the Committee required to be included in any Management Information
Circular in accordance with applicable laws or the rules of applicable securities regulatory
authorities.

2.0 COMPOSITION AND MEMBERSHIP

2.1 The committee shall be composed of not less than three members each of whom shall be a director of the
Corporation. A majority of the members of the Committee shall not be an officer or employee of the Corporation. All
members shall satisfy the applicable independence and experience requirements of the laws governing the
Corporation, the applicable stock exchanges on which the Corporation’s securities are listed and applicable securities
regulatory authorities.

2.2. Each member of the Committee shall be financially literate as such qualification is interpreted by the Board
of Directors in its business judgment.

2.3 Members of the Committee shall be appointed or reappointed at the annual meeting of the Corporation and
in the normal course of business will serve a minimum of three years. Each member shall continue to be a member of
the Committee until a successor is appointed, unless the member resigns, is removed or ceases to be a Director. The
Board of Directors may fill a vacancy that occurs in the Committee at any time.

2.4 The Board of Directors or, in the event of its failure to do so, the members of the Committee, shall appoint
or reappoint, at the annual meeting of the Corporation a Chairman among their number. The Chairman shall not be a
former Officer of the Corporation. Such Chairman shall serve as a liaison between members and senior management.
3.0 MEETING SCHEDULES AND REPORTS

3.1 The time and place of meetings of the Committee and the procedure at such meetings shall be determined
from time to time by the members therefore provided that:

@ A quorum for meetings shall be at least three members.
(b) The Committee shall meet at least quarterly.
(©) Notice of the time and place of every meeting shall be given in writing or by telephone, facsimile,

email or other electronic communication to each member of the Committee at least 24 hours in
advance of such meeting.

(d) A resolution in writing signed by all directors entitled to vote on that resolution at a meeting of the
Committee is as valid as if it had been passed at a meeting of the Committee.

3.2 Reports. The Committee shall report to the Board of Directors on its activities after each of its meetings.
This will include a review to assess the adequacy of this charter annually and, when necessary, recommend changes
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to the Board for its approval. The Secretary will circulate the minutes of each meeting of the Committee to the
members of the Board.

3.3 Board Evaluations. The Committee shall undertake and review with the Board of Directors an annual
performance evaluation of the Committee, which shall compare the performance of the Committee with the
requirements of this charter and set forth the goals and objectives of the Committee for the upcoming year. The
performance evaluation by the Committee shall be conducted in such manner as the Committee deems appropriate.
The report to the Board of Directors may take the form of an oral report by the chairperson of the Committee or any
other designated member of the Committee.

4.0 DUTIES AND RESPONSIBILITIES
4.1 Oversight of the Independent Auditor. With respect to the Independent Auditor, the Committee has:

(@)  Sole authority to appoint or replace the independent auditor (subject to shareholder ratification) and
responsibility for the compensation and oversight of the work of the independent auditor (including
resolution of disagreements between Management and the independent auditor regarding financial
reporting) for the purpose of preparing or issuing an audit report or related work. The independent
auditor shall report directly to the Committee.

(b)  Sole authority to pre-approve all audit services as well as non-audit services (including the fees,
terms and conditions for the performance of such services) to be performed by the independent
auditor.

(c)  Evaluate the qualifications, performance and independence of the independent auditor, including (i)
reviewing and evaluating the lead partner on the independent auditor's engagement with the
Corporation, and (ii) considering whether the auditor's quality controls are adequate and the
provision of permitted non-audit services is compatible with maintaining the auditor's independence.

(d)  Obtain and review a report from the independent auditor at least annually regarding: the independent
auditor's internal quality-control procedures; any material issues raised by the most recent internal
quality-control review, or peer review, of the firm, or by any inquiry or investigation by
governmental or professional authorities within the preceding five years respecting one or more
independent audits carried out by the firm; any steps taken to deal with any such issues; and all
relationships between the independent auditor and the Corporation.

() Review and discuss with Management and the independent auditor prior to the annual audit the
scope, planning and staffing of the annual audit.

()  Ensure the rotation of the lead (or coordinating) audit partner having primary responsibility for the
audit and the audit partner responsible for reviewing the audit as required by law.

(9) Review as necessary policies for the Corporation's hiring of partners, employees or former partners
and employees of the independent auditor.

4.2 Financial Reporting. The Committee is to:

(@  Review and discuss with Management and the independent auditor the annual audited financial
statements prior to the publication of earnings.

(b)  Review and discuss with Management the Corporation's annual and quarterly disclosures made in
Management's Discussion and Analysis. The Committee shall approve any reports for inclusion in
the Corporation's Annual Report, as required by applicable legislation.

(¢) Review and discuss with Management and the independent auditor management's report on its
assessment of internal controls over financial reporting and the independent auditor's attestation
report on management's assessment.

(d) Review and discuss with Management the Corporation's quarterly financial statements prior to the
publication of earnings.

() Review and discuss with Management and the independent auditor at least annually significant
financial reporting issues and judgments made in connection with the preparation of the
Corporation's financial statements, including any significant changes in the Corporation's selection
or application of accounting principles, any major issues as to the adequacy of the Corporation's
internal controls and any special steps adopted in light of material control deficiencies.

() Review and discuss with Management and the independent auditor at least annually reports from
the independent auditors on: critical accounting policies and practices to be used; significant
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©)
(h)

0)

(k)

U]

(m)

financial reporting issues, estimates and judgments made in connection with the preparation of the
financial statements; alternative treatments of financial information within generally accepted
accounting principles that have been discussed with Management, ramifications of the use of such
alternative disclosures and treatments, and the treatment preferred by the independent auditor; and
other material written communications between the independent auditor and Management, such as
any management letter or schedule of unadjusted differences.

Discuss with the independent auditor at least annually any “Management” or “internal control”
letters issued or proposed to be issued by the independent auditor to the Corporation.

Review and discuss with Management and the independent auditor at least annually any significant
changes to the Corporation's accounting principles and practices suggested by the independent
auditor, internal audit personnel or Management.

Discuss with Management the Corporation's earnings press releases, including the use of “pro
forma” or “adjusted” non-GAAP information, as well as financial information and earnings
guidance (if any) provided to analysts and rating agencies.

Review and discuss with Management and the independent auditor at least annually the effect of
regulatory and accounting initiatives as well as off-balance sheet structures on the Corporation's
financial statements.

Review and discuss with the Chief Executive Officer and the Chief Financial Officer the procedures
undertaken in connection with the Chief Executive Officer and Chief Financial Officer certifications
for the annual filings with applicable securities regulatory authorities.

Review disclosures made by the Corporation's Chief Executive Officer and Chief Financial Officer
during their certification process for the annual filing with applicable securities regulatory
authorities about any significant deficiencies in the design or operation of internal controls which
could adversely affect the Corporation's ability to record, process, summarize and report financial
data or any material weaknesses in the internal controls, and any fraud involving Management or
other employees who have a significant role in the Corporation's internal controls.

Discuss with the Corporation's General Counsel at least annually any legal matters that may have a
material impact on the financial statements, operations, assets or compliance policies and any
material reports or inquiries received by the Corporation or any of its subsidiaries from regulators
or governmental agencies.

4.3 Oversight of Risk Management. The Committee is to:

(a)
(b)

(©
(d)
(€)

Review and approve periodically Management's risk philosophy and risk management policies.
Review with Management at least annually reports demonstrating compliance with risk
management policies.

Review with Management the quality and competence of Management appointed to administer risk
management policies.

Review reports from the independent auditor at least annually relating to the adequacy of the
Corporation's risk management practices together with Management's responses.

Discuss with Management at least annually the Corporation's major financial risk exposures and the
steps Management has taken to monitor and control such exposures, including the Corporation's risk
assessment and risk management policies.

4.4 Oversight of Regulatory Compliance. The Committee is to:

(@)

(b)

(©
(d)

Establish procedures for the receipt, retention and treatment of complaints received by the
Corporation regarding accounting, internal accounting controls or auditing matters, and the
confidential, anonymous submission by employees of concerns regarding questionable accounting
or auditing matters.

Discuss with Management and the independent auditor at least annually any correspondence with
regulators or governmental agencies and any published reports which raise material issues regarding
the Corporation’s financial statements or accounting.

Meet with the Corporation's regulators, according to applicable law.

Exercise such other powers and perform such other duties and responsibilities as are incidental to
the purposes, duties and responsibilities specified herein and as may from time to time be delegated
to the Committee by the Board of Directors.
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4.5 Funding for the Independent Auditor and Retention of Other Independent Advisors. The Corporation
shall provide for appropriate funding, as determined by the Committee, for payment of compensation to the
independent auditor for the purpose of issuing an audit report and to any advisors retained by the Committee.

4.6 The Committee shall also have the authority to retain and, at Bunker’s expense, to set and pay the
compensation for such other independent counsel and other advisors as it may from time to time deem necessary or
advisable for its purposes. The Committee also has the authority to communicate directly with internal and external
auditors.

5.0 PROCEDURES FOR RECEIPT OF COMPLAINTS AND SUBMISSIONS RELATING TO
ACCOUNTING MATTERS

5.1 The Corporation shall inform employees on the Corporation’s intranet, if there is one, or via a newsletter or
e-mail that is disseminated to all employees at least annually, of the officer (the “Complaints Officer”) designated
from time to time by the Committee to whom complaints and submissions can be made regarding accounting, internal
accounting controls or auditing matters or issues of concern regarding questionable accounting or auditing matters.

5.2 The Complaints Officer shall be informed that any complaints or submissions so received must be kept
confidential and that the identity of employees making complaints or submissions shall be kept confidential and shall
only be communicated to the Committee or the Chair of the Committee.

5.3 The Complaints Officer shall be informed that he or she must report to the Committee as frequently as such
Complaints Officer deems appropriate, but in any event no less frequently than on a quarterly basis prior to the
quarterly meeting of the Committee called to approve interim and annual financial statements of the Corporation.

5.4 Upon receipt of a report from the Complaints Officer, the Committee shall discuss the report and take such
steps as the Committee may deem appropriate.

55 The Complaints Officer shall retain a record of a complaint or submission received for a period of six years
following resolution of the complaint or submission.

6.0 PROCEDURES FOR APPROVAL OF NON-AUDIT SERVICES

6.1 The Corporation’s external auditors shall be prohibited from performing for the Corporation the following
categories of non-audit services:

@) Bookkeeping or other services related to the Corporation’s accounting records or financial
statements.
(b) Financial information systems design and implementation.
(c) Appraisal or valuation services, fairness opinion or contributions-in-kind reports.
(d) Actuarial services.
(e) Internal audit outsourcing services.
() Management functions.
(9) Human resources.
(h) Broker or dealer, investment adviser or investment banking services.
(i) Legal services.
()] Expert services unrelated to the audit.
(k) Any other service that the Canadian Public Accountability Board determines is impermissible.
6.2 In the event that the Corporation wishes to retain the services of the Corporation’s external auditors for tax

compliance, tax advice or tax planning, the Chief Financial Officer of the Corporation shall consult with the Chair of
the Committee, who shall have the authority to approve or disapprove on behalf of the Committee, such non-audit
services. All other non-audit services shall be approved or disapproved by the Committee as a whole.

6.3 The Chief Financial Officer of the Corporation shall maintain a record of non-audit services approved by the

Chair of the Committee or the Committee for each fiscal year and provide a report to the Committee no less frequently
than on a quarterly basis.
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7.0 ACCESS TO INFORMATION AND AUTHORITY

7.1 The Committee will be granted unrestricted access to all information regarding Bunker that is necessary or
desirable to fulfill its duties and all directors, officers and employees will be directed to cooperate as requested by
Members.

Dated: 26 August 2020

Approved by: Audit Committee
Board of Directors
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SCHEDULE “B”

AMENDED AND RESTATED RESTRICTED STOCK UNIT INCENTIVE PLAN

[Please see attached.]
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AMENDED AND RESTATED RESTRICTED STOCK UNIT INCENTIVE PLAN

Bunker Hill Mining Corp., a corporation incorporated under the laws of Nevada (the “Company”), sets forth herein
the terms of its Restricted Stock Unit Incentive Plan (the “Plan”), as follows:

1. PURPOSE

The Plan is intended to enhance the Company’s and its Affiliates’ ability to attract and retain highly qualified Officers,
key Employees, Directors, Consultants and other Persons, and to motivate such Officers, key Employees, Directors,
Consultants and other Persons to serve the Company and its Affiliates and to expend maximum effort to improve the
business results and earnings of the Company by providing to such Persons an opportunity to acquire or increase a
direct proprietary interest in the operations and future success of the Company (as such terms are defined herein). To
this end, the Plan provides for the grant of Restricted Stock Units (as defined herein). Any of these awards of Restricted
Stock Units may, but need not, be made as performance incentives to reward attainment of annual or long-term
performance goals in accordance with the terms hereof (as such performance goals are specified in the Award
Agreement).

2. DEFINITIONS

For purposes of interpreting the Plan and related documents (including Award Agreements), the following definitions
shall apply:

2.1 “Affiliate” has the meaning given to such term in the TSX-V Policies.
2.2 “Applicable Withholding Tax” has the meaning given to such term in Section 12.3 hereof.
2.3 “Award” means a grant of Restricted Stock Units under the Plan.

2.4 “Award Agreement” means the written or electronic agreement between the Company and a
Grantee that evidences and sets out the terms and conditions of an Award.

25 “Board” means the Board of Directors of the Company.

2.6 “Cause” means, as determined by the Board and unless otherwise provided in an applicable
agreement with the Company or an Affiliate, (i) gross negligence or willful misconduct in
connection with the performance of duties; (ii) conviction of a criminal offense; or (iii) material
breach of any term of any employment, consulting or other services, confidentiality, intellectual
property or non-competition agreements, if any, between the Service Provider and the Company
or an Affiliate.

2.7 “Change of Control” means (i) a takeover bid for a sufficient number of Shares such that if such
number of Shares are tendered into the bid and the bid closes, the bidder and all parties acting
jointly or in concert with the bidder (the “bid group”) would have direction or control over more
than 50% of the Shares, excluding the Shares subject to the Plan, unless parties exercising control
or direction over a blocking number of Shares have provided by the date (the “blocking date)
which is five business days before the initial expiry date of the bid, their written undertaking to all
Grantees under the Plan not to tender into the bid, in the aggregate, at least a blocking number of
Shares; “blocking number” means that number of Shares which, if withheld from being tendered
into the bid and assuming no increase in the number of outstanding Shares, would result in the
bidder not acquiring direction or control over more than 50% of the outstanding Shares
immediately following closing of the bid; (ii) a merger, consolidation, combination, reorganization
or other transaction pursuant to which a party, or parties acting jointly and in concert, would
acquire direction or control over more than 50% of the outstanding Shares or more than 50% of
the votes attaching to all of the voting securities of any successor entity resulting from such
transaction; (iii) a sale, lease or exchange of all or substantially all of the assets of the Company
determined on either a consolidated or a non-consolidated basis; or (iv) the election or appointment



2.8

2.9

2.10

2.11

2.12

2.13

2.14

to the Board of a number of persons who represent a majority of the Board and who were not
proposed or approved by a majority of the Board as previously constituted. The effective date of a
Change of Control is (a) for the purposes of (i), the date immediately following the blocking date;
(b) for the purposes of (ii) and (iii), the date of the latest of shareholder, other stakeholder, Court
or other required approval of the transaction; and for the purposes of (iv), the date of the
shareholder resolution or other corporate action approving the election or appointment.

“Committee” means the compensation committee of the Board or any other committee or person
designated from time to time by resolution of the Board to administer the Plan, which shall be
constituted as provided in Section 3.2.

“Company” means Bunker Hill Mining Corp. and any successor corporation, whether by
amalgamation, merger or otherwise.

“Consultant” means, in relation to the Company, an individual (other than an Employee or a
Director) or company that;

2.10.1 s engaged to provide on an ongoing bona fide basis, consulting, technical, management
or other services to the Company or to an Affiliate, other than services provided in relation
to a distribution;

2.10.2 provides the services under a written contract between the Company or the Affiliate and
the individual or the company, as the case may be;

(1 in the reasonable opinion of the Company, spends or will spend a significant
amount of time and attention on the affairs and business of the Company or an
Affiliate; and

(i) has a relationship with the Company or an Affiliate that enables the individual to

be knowledgeable about the business and affairs of the Company.
“Director” means a director of the Company.

“Disinterested Shareholder” means a holder of Shares that is not an Insider nor an associate (as
defined in the Securities Act) of an Insider;

“Disinterested Shareholder Approval” means approval by a majority of the votes cast by all
Disinterested Shareholders entitled to vote at a meeting of shareholders of the Company, excluding
votes attached to Shares beneficially owned by Insider to whom RSUs may be granted under the
Plan and their associates and affiliates.

“Employee” means:

@ an individual who is considered an employee of the Company or its Subsidiary under the
Income Tax Act (Canada) (and for whom income tax, employment insurance and CPP
deductions must be made at source);

(b) an individual who works full-time for the Company or its Subsidiary providing services
normally provided by an employee and who is subject to the same control and direction by
the Company over the details and methods of work as an employee of the Company, but
for whom income tax deductions are not made at source; or

(c) an individual who works for the Company or its Subsidiary on a continuing and regular
basis for a minimum amount of time per week (the number of hours should be disclosed in
the submission) providing services normally provided by an employee and who is subject



2.15

2.16

2.17

2.18

2.19

2.20

2.21

2.22

2.23

2.24

2.25

2.26

2.27

to the same control and direction by the Company over the details and methods of work as
an employee of the Company, but for whom income tax deductions are not made at source.

“Exchange Hold Period” has the meaning given to such term in the TSX-V Policies.

“Fair Market Value” means the value of a Share, determined as follows: if on the Grant Date or
other determination date the Shares are listed on the Stock Exchange or another established
national or regional stock exchange or is publicly traded on an established securities market, the
Fair Market Value of the Shares shall be the closing price of the Shares on such exchange or in
such market (if there is more than one such exchange or market the Board shall determine the
appropriate exchange or market) on the Grant Date or such other determination date (or if there is
no such reported closing price, the Fair Market Value shall be the mean between the highest bid
and lowest asked prices or between the high and low sale prices on such trading day) or, if no sale
of Shares is reported for such trading day, on the next preceding day on which any sale shall have
been reported. If the Shares are not listed on such an exchange, quoted on such system or traded
on such a market, Fair Market Value shall be the value of a Share as determined by the Board in
good faith.

“GAAP” means, at any time, accounting principles generally accepted in the United States, at the
relevant time applied on a consistent basis.

“Grant Date” means, as determined by the Board, the latest to occur of (i) the date as of which
the Board approves an Award, (ii) the date on which the recipient of an Award first becomes
eligible to receive an Award under Section 6 hereof, or (iii) such other date as may be specified by
the Board.

“Grantee” means any Director, Officer, Consultant, Employee or other Person who is designated
as a Grantee by the Board under Section 3.3, but excludes any Person performing Investor
Relations Activities.

“Insider” has the meaning given to such term in the TSX-V Policies.
“Investor Relations Activities” has the meaning given to such term in the TSX-V Policies.

“Management Company Employee” means an individual employed by a Person providing
management services to the Company, which are required for the ongoing successful operation of
the business enterprise of the Company, but excluding a Person engaged in Investor Relations
Activities.

“Officer” means an officer of the Company that has been duly appointed by the Board.

“Outside Director” means a member of the Board who is not an officer or employee of the
Company.

“Person” means any individual, partnership, joint venture, syndicate, sole proprietorship,
company or corporation with or without share capital, trust, trustee, executor, administrator or
other legal personal representative, regulatory body or agency, government or governmental
agency, authority or entity howsoever designated or constituted.

“Plan” means this restricted stock unit incentive plan, as the same may be amended from time to
time.

“Restricted Stock Unit” or “RSU” means a bookkeeping entry representing the right to receive
one Share, subject to the restrictions and vesting provisions provided herein, and awarded to a
Grantee pursuant to Sections 7 and 8 hereof.



2.28 “Securities Act” means the Securities Act (Ontario), as now in effect or as hereafter amended.

2.29 “Security Based Compensation” means any issuance or potential issuance of Shares or other
securities of the Company to an eligible Person pursuant to a Security Based Compensation Plan.

2.30 “Security Based Compensation Plans” means, collectively, (i) the Company’s amended and
restated stock option plan, as such may be amended from time to time, (ii) this Plan and (iii) any
other compensation or incentive mechanism adopted by the Company involving the issuance or
potential issuance of Shares or other securities of the Company to eligible Persons thereunder.

231 “Service” means service of a Service Provider to the Company or an Affiliate. Unless otherwise
stated in the applicable Award Agreement, a Grantee’s change in position or duties shall not result
in interrupted or terminated Service, so long as such Grantee continues to be a Service Provider to
the Company or an Affiliate. Subject to the preceding sentence, whether a termination of Service
shall have occurred for purposes of the Plan shall be determined by the Board, which determination
shall be final, binding and conclusive.

2.32  “Service Provider” means an Employee or Consultant of the Company or its Subsidiary.
2.33  “Shares” means the issued and outstanding common stock in the capital of the Company.

2.34 “Stock Exchange” means any principal stock exchange(s) or any other stock exchange upon
which the Shares are listed and posted for trading.

2.35 “TSX-V” means the TSX Venture Exchange.

2.36 “TSX-V Policies” means the policies included in the TSX Venture Exchange Corporate Finance
Manual and “TSX-V Policy” means any one of them.

2.37  “Subsidiary” means any “subsidiary entity” of the Company within the meaning of Multilateral
Instrument 61-101 — Protection of Minority Shareholders in Special Transactions.

3. ADMINISTRATION OF THE PLAN
3.1 Board

The Board shall have such powers and authorities related to the administration of the Plan as are consistent with the
Company’s articles and applicable law, subject to the TSX-V Policies and the rules promulgated thereunder. The
Board shall have full power and authority to take all actions and to make all determinations required or provided for
under the Plan, any Award or any Award Agreement, and shall have full power and authority to take all such other
actions and make all such other determinations not inconsistent with the specific terms and provisions of the Plan that
the Board deems to be necessary or appropriate to the administration of the Plan, any Award or any Award Agreement.
All such actions and determinations shall be by the affirmative vote of a majority of the members of the Board present
at a meeting or by unanimous consent of the Board executed in writing in accordance with the Company’s articles and
applicable law. The interpretation and construction by the Board of any provision of the Plan, any Award or any
Award Agreement shall be final, binding and conclusive.

3.2 Committee

The Board from time to time may delegate to the Committee such powers and authorities related to the administration
and implementation of the Plan, as set forth in Section 3.1 above and other applicable provisions, as the Board shall
determine, other than the Board’s power and authority to grant awards or to issue Shares to Grantees upon the vesting
of an Award, consistent with the articles of the Company and applicable law.

M Except as provided in Subsection (ii) and except as the Board may otherwise determine, the
Committee, if any, appointed by the Board to administer the Plan shall consist of two or more Outside Directors of



the Company who meet such requirements as may be established from time to time by the securities regulatory
authorities for such incentive plans and who comply with the independence requirements of applicable securities
regulatory policies.

(i)  The Board may also appoint one or more separate committees of the Board, each composed of one
or more Directors who need not be Outside Directors, who may administer the Plan and may determine all terms of
such Awards.

Notwithstanding the foregoing, the Board may not delegate its authority to grant Awards or to issue Shares to Grantees
upon the vesting of an Award.

In the event that the Plan, any Award or any Award Agreement entered into hereunder provides for any action to be
taken by or determination to be made by the Board, such action may be taken or such determination may be made by
the Committee if the power and authority to do so has been delegated to the Committee by the Board as provided for
in this Section 3.2. Unless otherwise expressly determined by the Board, any such action or determination by the
Committee shall be final, binding and conclusive. To the extent permitted by law, the Committee may delegate its
authority under the Plan to a member of the Board.

3.3 Terms of Awards

Subject to the other terms and conditions of the Plan, the Board shall have full and final authority to:
(i) designate Grantees;
(i) determine the number of Shares to be subject to an Award;

(iii) establish the terms and conditions of each Award (including, but not limited to, the nature and
duration of any restriction or condition (or provision for lapse thereof) relating to the vesting or
forfeiture of an Award and any other terms or conditions), provided, however, that no Award may
vest before the date that is one year following the applicable Grant Date, subject to acceleration as
provided in Section 11.2;

(iv) prescribe the form of each Award Agreement evidencing an Award,;
(iv) establish performance criteria; and

(V) amend, modify, or supplement the terms of any outstanding Award. Such authority specifically
includes the authority, in order to effectuate the purposes of the Plan but without amending the
Plan, to modify Awards to eligible Persons who are foreign nationals or are individuals who are
employed outside Canada to recognize differences in local law, tax policy, or custom.

As a condition to any subsequent Award, the Board shall have the right, at its discretion, to require Grantees to return
Awards previously made under the Plan to the Company. Subject to the terms and conditions of the Plan, any such
new Award shall be upon such terms and conditions as are specified by the Board at the time the new Award is made.
The Board shall have the right, in its discretion, to make Awards in substitution or exchange for any other award under
another plan of the Company, any Affiliate, or any business entity to be acquired by the Company or an Affiliate. The
Company may retain the right in an Award Agreement to cause a forfeiture of the gain realized by a Grantee on
account of actions taken by the Grantee in violation or breach of or in conflict with any employment agreement, non-
competition agreement, any agreement prohibiting solicitation of employees or clients of the Company or any Affiliate
thereof or any confidentiality obligation with respect to the Company or any Affiliate thereof or otherwise in
competition with the Company or any Affiliate thereof, to the extent specified in such Award Agreement applicable
to the Grantee. Furthermore, the Company may, within 30 days, annul an Award if the Grantee is an Employee of the
Company or an Affiliate thereof and is terminated for Cause. The grant of any Award shall be contingent upon the
Grantee executing the appropriate Award Agreement.



3.4 No Liability

No member of the Board or of the Committee shall be liable for any action or determination made in good faith with
respect to the Plan or any Award or Award Agreement.

3.5 Book Entry

Notwithstanding any other provision of this Plan to the contrary, the Company may elect to satisfy any requirement
under this Plan for the delivery of share certificates through the use of book-entry.

3.6 Press Release

A grant of any Award under this Plan to a Director or Officer, and any amendment to an Award issued under this Plan
to such Director or Officer, must be disclosed to the public by way of a news release that must be disseminated on the
day the Award is granted or amended, as applicable.

4, SHARES SUBJECT TO THE PLAN
41 Maximum Number of Shares

Shares issued or to be issued under the Plan shall be authorized but unissued Shares. Subject to adjustment as provided
in Section 11 hereof or as required by the Stock Exchange, the maximum number of Shares available for issuance
under the Plan shall be 10% of the total number of issued and outstanding Shares as at July 5, 2023, and shall be fixed
at 26,581,075 Shares. The number of Shares issued or to be issued under the Plan and all other Security Based
Compensation Plans, at any time, shall not exceed 20% of the total number of the issued and outstanding Shares. If
any Shares covered by an Award are settled in cash, forfeited, surrendered, cancelled or otherwise terminated prior to
the delivery of any Shares subject thereto, then the number of Shares counted against the aggregate number of Shares
available under the Plan with respect to such Award shall, to the extent of any such settlement, forfeiture, surrender,
cancellation or termination, again be available for making Awards under the Plan. The Board shall have the right to
substitute or assume Awards in connection with mergers, reorganizations, separations, or other transactions. The
number of Shares reserved pursuant to this Section 4.1 may be increased by the corresponding number of Awards
assumed and, in the case of a substitution, by the net increase in the number of Shares subject to Awards before and
after the substitution.

4.2 Restrictions on Issuances

Unless Disinterested Shareholder Approval has been obtained, the maximum aggregate number of Shares which may
be issuable under the Plan and any other Security Based Compensation Plan on and after the effective date of the Plan,
within any 12-month period:

(i) to Insiders (as a group), shall not exceed 10% of the issued and outstanding Shares, calculated as
at the date any Security Based Compensation is granted or issued to any Insider; and

(i) to any one Grantee, must not exceed 5% of the then issued and outstanding Shares, calculated as
at the date any Security Based Compensation is granted or issued to the Grantee.

Notwithstanding the foregoing:

Q) unless Disinterested Shareholder Approval has been obtained, the maximum aggregate number of
Shares issuable pursuant to all Security Based Compensation granted or issued to Insiders (as a
group), at any time, cannot exceed 10% of the issued and outstanding Shares;

(i) the maximum aggregate number of Shares issuable pursuant to all Security Based Compensation
granted or issued to any one Consultant, cannot exceed 2% of the issued and outstanding Shares,
calculated as at the date any Security Based Compensation is granted or issued to the Consultant;
and



(iii) the annual grant of Awards under this Plan to any one non-Employee Director, in combination
with all other Security Based Compensation granted to such non-Employee Director, shall be
limited to an annual equity award value (based on grant date fair value as determined by the Board)
of $150,000 per non-Employee Director, provided that the total value (based on grant date fair
value as determined by the Board) of stock options issuable to any one non-Employee Director in
any one year period shall not exceed $100,000.

5. EFFECTIVE DATE, DURATION AND AMENDMENTS
51 Effective Date

The Plan will be effective upon the approval of the Plan by the Board; provided that no Shares may be issued under
the Plan until and unless all required Stock Exchange, regulatory and shareholder approvals have been obtained with
the respect to the issuances of Shares hereunder.

5.2 Amendment and Termination of the Plan

The Board may, at any time and from time to time, amend the Plan or suspend, extend or terminate the Plan in whole
or in part, subject to the requirements of the Stock Exchange(s). No such amendment, suspension or termination shall
adversely affect the rights of any Grantee at the time of such amendment, suspension or termination with respect to
outstanding and unredeemed Restricted Stock Units credited to such Grantee without the consent of the affected
Grantee. An amendment shall be contingent on Disinterested Shareholder Approval to the extent stated by the Board,
required by applicable law or required by applicable Stock Exchange listing requirements. Notwithstanding the
foregoing, the Plan shall not be amended to (i) remove or exceed the 10% Insider participation limit, (ii) increase the
maximum number of Shares made available from treasury under the Plan, (iii) extend the term of an RSU for the sole
benefit of an Insider, (iv) designate additional categories of Grantees, (v) permit the transfer or assignment of an RSU
other than for normal estate settlement purposes, or (vi) change this amendment provision without Disinterested
Shareholder Approval.

However, the Company may, without notice, at any time and from time to time, and without Disinterested Shareholder
Approval, amend the Plan or any provisions thereof in such manner as the Company, in its sole discretion, determines
appropriate, including, without limitation: (i) amendments of a housekeeping nature, including to correct any
ambiguity, defective provision, error or omission in the provisions of the Plan; (ii) changes to vesting provisions of
Restricted Stock Units; (iii) changes to the term of the Plan or Awards made hereunder; or (iv) changes to performance
criteria will not require Disinterested Shareholder Approval.

If the Board terminates the Plan, no new Restricted Stock Units will be awarded to any Grantee, but outstanding and
unredeemed previously credited Restricted Stock Units shall remain outstanding.

6. AWARD ELIGIBILITY AND LIMITATIONS
6.1 Service Providers
Subject to this Section 6, Awards may be made under the Plan to any Grantee or Service Provider, as the Board shall
determine and designate from time to time. The Company and the Grantee of Restricted Stock Units are responsible
for ensuring and confirming that the Grantee of Restricted Stock Units is a bona fide Service Provider, if applicable.

6.2 Investor Relations Activities

Persons providing Investor Relations Activities to the Company shall not be eligible to receive any Restricted Stock
Units under the Plan.

6.3 Successive Awards

An eligible Person may receive more than one Award, subject to such restrictions as are provided herein.



6.4 Stand-Alone, Additional, Tandem, and Substitute Awards

Awards granted under the Plan may, in the discretion of the Board, be granted either alone or in addition to, in tandem
with, or in substitution or exchange for, any other Award or any award granted under another plan of the Company,
any Affiliate, or any business entity to be acquired by the Company or an Affiliate, or any other right of a Grantee to
receive payment from the Company or any Affiliate. Such additional, tandem, and substitute or exchange Awards may
be granted at any time. If an Award is granted in substitution or exchange for another Award, the Board shall require
the surrender of such other Award in consideration for the grant of the new Award.

7. AWARD AGREEMENT

Each Award granted pursuant to the Plan shall be evidenced by an Award Agreement, in such form or forms as the
Board shall from time to time determine. Award Agreements granted from time to time or at the same time need not
contain similar provisions but shall be consistent with the terms of the Plan. By entering into an Award Agreement as
described in this Section 7, each Grantee shall be deemed conclusively to have accepted and consented to all terms of
this Plan and all bona fide actions or decisions made by the Committee. Such terms and consent shall also apply to
and be binding on the legal representative, beneficiaries, heirs and successors of each Grantee.

8. TERMS AND CONDITIONS OF RESTRICTED STOCK UNITS
8.1 Grant of Restricted Stock Units

Awards shall be in the form of Restricted Stock Units. Subject to the restrictions and vesting provisions provided in
Section 8.2, each RSU shall entitle the Grantee to receive one Share.

8.2 Restrictions and Vesting

At the time a grant of Restricted Stock Units is made, the Board may, in its sole discretion, establish a period of time
(a “Vesting period”) applicable to such Restricted Stock Units. Each Award of Restricted Stock Units may be subject
to a different vesting period. The Board may, in its sole discretion, at the time a grant of Restricted Stock Units is
made, prescribe restrictions in addition to or other than the expiration of the vesting period, including the satisfaction
of corporate or individual performance objectives, which may be applicable to all or any portion of the Restricted
Stock Units in accordance with Sections 9.1 and 9.2. Notwithstanding the foregoing, (i) Restricted Stock Units shall
vest in full from a period beginning on the Grant Date to the date which is not later than three (3) years from the Grant
Date; (ii) Restricted Stock Units for which vesting may be accelerated by achieving performance targets shall vest in
full from a period beginning on the Grant Date to the date which is not later than three (3) years from the Grant Date;
(iii) at the election of an Outside Director at the time the Award is granted, Restricted Stock Units may vest in full
from a period beginning on the Grant Date to the date which is not later than three (3) years from the Grant Date, and
(b) if no election is made, upon the earlier of a Change of Control in accordance with Section 11.2 or his or her
resignation from the Board; and (iv) except for the cessation of a Service Provider’s position as a Service Provider, in
no case shall a Restricted Stock Unit vest within one (1) year from the Grant Date, subject to Section 11.2.

Restricted Stock Units may not be sold, transferred, assigned, pledged or otherwise encumbered or disposed of (other
than to the Grantee’s beneficiary or estate, as the case may be, upon the death of the Grantee) during the vesting
period.

Upon the death of a Grantee, any RSUs granted to such Grantee which, prior to the Grantee’s death, have not vested,
will immediately vest, subject to the pass of one (1) year from the Grant Date, and the Grantee’s estate shall be entitled
to receive payment in accordance with Section 8.6 hereof. Notwithstanding any other provision in the Plan, the period
in which the Grantee’s estate may make such a claim of entitlement must not exceed one (1) year from the date of the
Grantee’s death.



8.3 Restricted Stock Unit Accounts

An account will be maintained by the Secretary of the Company, or such other Officer as the Board may designate, in
the name and for the benefit of the Grantee, in which will be recorded the number of RSUs granted to the Grantee, the
Grant Date and expiry date of the RSUs.

8.4 Rights of Holders of Restricted Stock Units
8.4.1  Voting and Dividend Rights

Grantees of Restricted Stock Units shall have no rights as shareholders of the Company. The Board may provide in
an Award Agreement evidencing a grant of Restricted Stock Units that the Grantee shall be entitled to receive, upon
the Company’s payment of a cash dividend on its outstanding Shares, a cash payment for each Restricted Stock Unit
granted equal to the per-share dividend paid on the outstanding Shares. Such Award Agreement may also provide that
such cash payment will be deemed reinvested in additional Restricted Stock Units at a price per unit equal to the Fair
Market Value of the Shares on the date that such dividend is paid. Any grant of additional Restricted Stock Units
pursuant to this Section 8.4.1 must be included in the maximum number of Shares subject to the Plan pursuant to
Section 4 of the Plan. If there are not a sufficient number of Shares available under the Plan to satisfy the grant of
additional Restricted Stock Units, notwithstanding any provision in the applicable Award Agreement, the Company
shall satisfy the obligation by way of cash payment.

8.4.2  Creditor’s Rights

A Grantee shall have no rights other than those of a general creditor of the Company. Restricted Stock Units represent
an unfunded and unsecured obligation of the Company, subject to the terms and conditions of the applicable Award
Agreement.

8.5 Termination of Service

Unless the Board otherwise provides in an Award Agreement or in writing after the Award Agreement is issued,
subject to the requirements of the Stock Exchange(s), upon the termination of a Grantee’s Service, any RSUs granted
to a Grantee that have not vested and will not vest within 30 days from the date of termination, or with respect to
which all applicable restrictions and conditions have not lapsed, shall immediately be deemed forfeited. Upon
forfeiture of RSUs, the Grantee shall have no further rights with respect to such Award, including but not limited to
any right to receive dividends with respect to the RSUs.

8.5.1  Termination for Cause and Voluntary Resignation

If a Grantee ceases to be an Employee as a result of termination for Cause, then effective as of the date notice is given
to the Grantee of termination, the Company may, within 30 days, annul an award if the Grantee is an Employee of the
Company or an Affiliate thereof. If a Grantee's employment is terminated with cause, or at the option of the Grantee,
unless the Board otherwise provides in an Award Agreement or in writing after the Award Agreement is issued, any
RSUs that have not vested and will not vest within 30 days from the date of termination, or with respect to which all
applicable restrictions and conditions have not lapsed, shall immediately be deemed forfeited.

8.6 Delivery of Shares

Upon the expiration or termination of the vesting period and the satisfaction of any other restrictions prescribed by
the Board, the RSUs shall vest and shall be settled in Shares (net of any Applicable Withholding Tax) issued by the
Company from treasury and, unless otherwise provided in the Award Agreement, a share certificate for that number
of Shares equal to the number of vested RSUs shall be delivered, free of all such restrictions, to the Grantee or the
Grantee’s beneficiary or estate, as the case may be.

Settlement of RSUs shall be in Shares issued by the Company from treasury. The Committee shall specify the
circumstances in which Awards shall be made or forfeited in the event of termination of Service by the Grantee prior
to vesting.



8.7 TSX-V Hold Period and Resale Restrictions

If required by the TSX-V Palicies, the certificate representing any Shares issued under the Plan (if exercised prior to
the expiry of the Exchange Hold Period) will bear the following Exchange Hold Period legend:

“Without prior written approval of TSX Venture Exchange and compliance with all applicable securities
legislation, the securities represented by this certificate may not be sold, transferred, hypothecated or
otherwise traded on or through the facilities of TSX Venture Exchange or otherwise in Canada or to or for
the benefit of a Canadian resident until [insert date that is four months and a day after the distribution date].”

9. TERMS AND CONDITIONS OF AWARDS
9.1 Performance Conditions

The granting and vesting of RSUs may be subject to such performance conditions as may be specified by the Board
in the Award Agreement. The Board may use such business criteria and other measures of performance as it may
deem appropriate in establishing any performance conditions and may exercise its discretion to reduce the amounts
payable under any Award subject to performance conditions.

9.2 Performance Goals Generally

The performance goals for Awards shall consist of one or more business criteria and a targeted level or levels of
performance with respect to each of such criteria, as specified by the Committee consistent with this Section 9.2.
Performance goals shall be objective and shall otherwise meet the requirements that the level or levels of performance
targeted by the Committee result in the achievement of performance goals being “substantially uncertain”. The
Committee may determine that Awards shall vest upon achievement of any one performance goal or that two or more
of the performance goals must be achieved as a condition to the vesting of an Award. Performance goals may differ
for Awards granted to any one Grantee or to different Grantees.

9.3 Business Criteria

The Board, in its sole discretion, may establish business criteria for the purpose of establishing performance goals in
accordance with Section 9.1, including but not limited to, one or more of the following business criteria for the
Company, on a consolidated basis, and/or specified Subsidiaries or business units of the Company (except with respect
to the total shareholder return and earnings per share criteria): (1) total shareholder return; (2) such total shareholder
return as compared to total return (on a comparable basis) of a publicly available index such as, but not limited to, the
S&P/TSX Composite Index; (3) past service to the Company; (4) net income; (5) pre-tax earnings; (6) earnings before
interest expense, taxes, depreciation and amortization; (7) pre-tax operating earnings after interest expense and before
bonuses, service fees, and extraordinary or special items; (8) operating margin; (9) earnings per share; (10) return on
equity; (11) return on capital; (12) return on investment; (13) operating earnings; (14) working capital; (15) ratio of
debt to shareholders’ equity; (16) revenue; and (17) free cash flow and free cash flow per share. Business criteria may
be measured on an absolute basis or on a relative basis (i.e., performance relative to peer companies) and on a GAAP
or non-GAAP basis.

9.4 Timing For Establishing Performance Goals

Performance goals shall be established not later than 90 days after the beginning of any performance period applicable
to such Awards, or at such other date as may be determined by the Board.

9.5 Written Determinations
All determinations by the Committee as to the establishment of performance goals, the amount of any Award and as

to the achievement of performance goals relating to Awards, and the amount of any final Awards, shall be made in
writing.



10. REQUIREMENTS OF LAW
10.1 General

The Plan shall comply with the provisions of any applicable law or regulation of any governmental authority, including
without limitation any federal, state or provincial securities laws or regulations and the requirements of any stock
exchange having jurisdiction. The failure to comply with such laws or regulations, including without limitation the
Securities Act, may result in a termination of the Plan and/or the forfeiture of previously granted RSUs.

10.2 TSX Venture Exchange Policy
The Plan is subject to TSX-V Policy 4.4.
11. EFFECT OF CHANGES IN CAPITALIZATION
11.1 Changes in Shares

If the number of outstanding Shares is increased or decreased or the Shares are changed into or exchanged for a
different number or kind of shares or other securities of the Company on account of any recapitalization,
reclassification, stock split, reverse split, combination of shares, exchange of shares, stock dividend or other
distribution payable in capital stock, or other increase or decrease in such shares effected without receipt of
consideration by the Company occurring after the effective date of the Plan, the number and kinds of shares for which
Awards may be made under the Plan shall be adjusted proportionately and accordingly by the Company. In addition,
the number and kind of shares for which Awards are outstanding shall be adjusted proportionately and accordingly so
that the proportionate interest of the Grantee immediately following such event shall, to the extent practicable, be the
same as immediately before such event. Notwithstanding the foregoing, in the event of any distribution to the
Company’s shareholders of securities of any other entity or other assets (including an extraordinary cash dividend but
excluding a non-extraordinary dividend payable in cash or in shares of the Company) without receipt of consideration
by the Company, the Company may, in such manner as the Company deems appropriate, adjust the number and kind
of shares subject to outstanding Awards.

11.2 Change of Control

Notwithstanding the conditions as to vesting of Restricted Stock Units contained in Section 8.2 or in any individual
Award Agreement, and subject to prior approval of the Stock Exchange if required, upon the occurrence of a Change
of Control, all outstanding Restricted Stock Units shall be deemed to have vested, and all restrictions and conditions
applicable to such Restricted Stock Units shall be deemed to have lapsed and the Shares subject to such Restricted
Stock Units shall be issued and delivered (net of any Applicable Withholding Tax), immediately prior to the
occurrence of such Change of Control.

11.3 Adjustments

Adjustments under Section 11.1 relating to Shares or securities of the Company shall be made by the Board, whose
determination in that respect shall be final, binding and conclusive. No fractional Shares or other securities shall be
issued pursuant to any such adjustment, and any fractions resulting from any such adjustment shall be eliminated in
each case by rounding downward to the nearest whole Share. The Board may provide in the Award Agreement at the
time of grant, or any time thereafter with the consent of the Grantee, for different provisions to apply to an Award in
place of those described in Section 11.1 and this Section 11.3.

114 No Limitations on Company
The making of Awards pursuant to the Plan shall not affect or limit in any way the right or power of the Company to

make adjustments, reclassifications, reorganizations, or changes of its capital or business structure or to merge,
consolidate, dissolve, or liquidate, or to sell or transfer all or any part of its business or assets.



12. GENERAL PROVISIONS
12.1 Disclaimer of Rights

No provision in the Plan or in any Award or Award Agreement shall be construed to confer upon any Person the right
to remain in the employ or service of the Company or any Affiliate, or to interfere in any way with any contractual or
other right or authority of the Company either to increase or decrease the compensation or other payments to any
Person at any time, or to terminate any employment or other relationship between any Person and the Company. In
addition, notwithstanding anything contained in the Plan to the contrary, unless otherwise stated in the applicable
Award Agreement, no Award granted under the Plan shall be affected by any change of duties or position of the
Grantee, so long as such Grantee continues to be an Officer, Director, Consultant or Employee of the Company or an
Affiliate. The obligation of the Company to issue Shares or pay any benefits pursuant to this Plan shall be interpreted
as a contractual obligation only in respect of those amounts described herein, in the manner and under the conditions
prescribed herein. The Plan shall in no way be interpreted to require the Company to transfer any amounts to a third-
party trustee or otherwise hold any amounts in trust or escrow for payment to any Grantee or beneficiary under the
terms of the Plan.

12.2 Nonexclusivity of the Plan

Neither the adoption of the Plan nor the submission of the Plan to the Disinterested Shareholders for approval shall be
construed as creating any limitations upon the right and authority of the Board to adopt such other Security Based
Compensation Plans as the Board in its discretion determines desirable.

12.3 Tax Matters and Applicable Withholding Taxes

The Company or an Affiliate, as applicable, does not assume any responsibility for or in respect of the tax
consequences of the receipt by Grantees of Restricted Stock Units, or payments received by Grantees pursuant to this
Plan. The Company or an Affiliate, as applicable, is authorized to deduct such taxes and other amounts as it may be
required or permitted by law to withhold (the “Applicable Withholding Tax”), in such manner (including, without
limitation, by withholding or selling Shares otherwise issuable to Grantees, on such terms as the Company determines)
as it determines so as to ensure that it will be able to comply with the applicable provisions of any federal, provincial,
state or local law relating to the withholding of tax or other required deductions, or the remittance of tax or other
obligations. At the time of such vesting, lapse, or exercise, the Grantee shall pay to the Company or the Affiliate, as
applicable, any amount that the Company or the Affiliate may reasonably determine to be necessary to satisfy such
withholding obligation. The Company or an Affiliate, as applicable, may require Grantees, as a condition of receiving
amounts to be paid to them under this Plan, to deliver undertakings to, or indemnities in favour of, the Company or
an Affiliate, as applicable, respecting the payment by such Grantees of applicable income or other taxes.

12.4 Captions

The use of captions in this Plan or any Award Agreement is for the convenience of reference only and shall not affect
the meaning of any provision of the Plan or such Award Agreement.

125 Other Provisions

Each Award granted under the Plan may contain such other terms and conditions not inconsistent with the Plan as
may be determined by the Board, in its sole discretion.

12.6 Number and Gender

With respect to words used in this Plan, the singular form shall include the plural form, the masculine gender shall
include the feminine gender, etc., as the context requires.



12.7 Severability

If any provision of the Plan or any Award Agreement shall be determined to be illegal or unenforceable by any court
of law in any jurisdiction, the remaining provisions hereof and thereof shall be severable and enforceable in accordance
with their terms, and all provisions shall remain enforceable in any other jurisdiction.

12.8 Governing Law
The validity and construction of this Plan and the instruments evidencing the Award hereunder shall be governed by
the laws of the Province of Ontario and the federal laws of Canada applicable herein, other than any conflicts or choice
of law rule or principle that might otherwise refer construction or interpretation of this Plan and the instruments
evidencing the Awards granted hereunder to the substantive laws of any other jurisdiction.

12.9 No Representation or Warranty

The Company makes no representation or warranty as to the future market value of any Shares issued in accordance
with the provisions of the Plan.

12.10 Conflict

In the event of any conflict between the provisions of this Plan and an Award Agreement, the provisions of this Plan
shall govern.

12.11 Limitation on Rights

Nothing in this Plan shall confer on any Employee, Consultant, Director, Officer or other Person any right to be
designated as a Grantee under the Plan or to be granted any Restricted Stock Units. There is no obligation for
uniformity of treatment of eligible Persons under the Plan or any group of Employees, Consultants, Director, Officers
or other Persons, whether based on salary or compensation, grade or level or organizational position or level or
otherwise. A grant of Restricted Stock Units to a Grantee on one or more Award Dates shall not be construed to create
a right to a grant of Restricted Stock Units on a subsequent Award Date.

12.12  Time of Essence

Time is of the essence of this Plan and of each Award Agreement. No extension of time will be deemed to be or to
operate as a waiver of the essentiality of time.

Approved by the Board on July 5, 2023.
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BUNKER HILL MINING CORP.
AMENDED AND RESTATED STOCK OPTION PLAN

ARTICLE 1
PURPOSE AND INTERPRETATION

Section 1.1 Purpose.

The purpose of the Plan (as defined herein) shall be to advance the interests of the Corporation by encouraging equity
participation in the Corporation through the acquisition of Common Shares (as defined herein).

Section 1.2 Definitions.
In the Plan, the following capitalized words and terms shall have the following meanings:

“Administrator” means such Director, senior Officer or Employee as may be designated as Administrator by the
Board of Directors from time to time pursuant to Section 3.2 hereof.

“Act” means the Nevada Revised Statutes, Chapter 78, et seq., or its successor, as amended from time to time.
“Affiliate” has the meaning given to such term in the TSX-V Policy 1.1.

“Blackout Period” means the period during which the relevant Participant is prohibited from exercising an Option
due to trading restrictions imposed by the Corporation in accordance with its trading policies affecting trades by
Directors, Officers or Employees in the Corporation’s securities.

“Board of Directors” means the board of directors of the Corporation as constituted from time to time and any
committee of the board of directors.

“Common Shares” means the common stock in the capital of the Corporation.

“Consultant” means, in relation to the Corporation, an individual or Consultant Company, other than an Employee,
Director or Officer of the Corporation, that:

(@) is engaged to provide on an ongoing bona fide basis, consulting, technical, management or other
services to the Corporation or to an Affiliate of the Corporation, other than services provided in
relation to a distribution;

(b) provides the services under a written contract between the Corporation or the Affiliate of the
Corporation and the individual or the Consultant Company;

(c) in the reasonable opinion of the Corporation, spends or will spend a significant amount of time
and attention on the affairs and business of the Corporation or an Affiliate of the Corporation; and

(d) has a relationship with the Corporation or an Affiliate of the Corporation that enables the
individual to be knowledgeable about the business and affairs of the Corporation.

“Consultant Company” means for an individual Consultant, a company or partnership of which the individual is an
employee, shareholder or partner.

“Corporation” means Bunker Hill Mining Corp., a corporation incorporated under the Act, and its successors from
time to time.

“Designated Affiliate” means an Affiliate of the Corporation designated by the Board of Directors for purposes of
the Plan from time to time.

“Director” means a director of the Corporation.



“Disinterested Shareholder” means a holder of Common Shares that is not an Insider nor an associate (as defined in
the Securities Act) of an Insider.

“Disinterested Shareholder Approval” means approval by a majority of the votes cast by all Disinterested
Shareholders entitled to vote at a meeting of stockholders of the Corporation, excluding votes attached to Common
Shares beneficially owned by Insider to whom Options may be granted under the Plan and their associates and
affiliates.

“Employee” means:

(@) an individual who is considered an employee of the Corporation or its subsidiary under the Income
Tax Act (Canada) (and for whom income tax, employment insurance and CPP deductions must be
made at source);

(b) an individual who works full-time for the Corporation or its subsidiary providing services normally
provided by an employee and who is subject to the same control and direction by the Corporation
over the details and methods of work as an employee of the Corporation, but for whom income tax
deductions are not made at source; or

(c) an individual who works for the Corporation or its subsidiary on a continuing and regular basis for
a minimum amount of time per week (the number of hours should be disclosed in the submission)
providing services normally provided by an employee and who is subject to the same control and
direction by the Corporation over the details and methods of work as an employee of the
Corporation, but for whom income tax deductions are not made at source.

“Exchange Hold Period” has the meaning given to such term in TSX-V Policy 1.1.

“Exercise Notice” means the notice representing the exercise of an Option, in the form set out as Schedule B hereto,
duly executed by the Optionee.

“Insider” has the meaning given to such term in TSX-V Policy 1.1.

“Investor Relations Activities” means any activities, by or on behalf of the Corporation or a securityholder of the
Corporation, that promote or reasonably could be expected to promote the purchase or sale of securities of the
Corporation, but does not include:

(@) the dissemination of information provided, or records prepared, in the ordinary course of business
of the Corporation:

i. to promote the sale of products or services of the Corporation, or

ii. to raise public awareness of the Corporation, that cannot reasonably be considered to
promote the purchase or sale of securities of the Corporation;

(b) activities or communications necessary to comply with the requirements of:
i. applicable Securities Laws;

ii. Exchange requirements or the by-laws, rules or other regulatory instruments of any other
self-regulatory body or exchange having jurisdiction over the Corporation;

(c) communications by a publisher of, or writer for, a newspaper, magazine or business or financial
publication, that is of general and regular paid circulation, distributed only to subscribers to it for
value or to purchasers of it, if:

i. the communication is only through the newspaper, magazine or publication, and



ii. the publisher or writer receives no commission or other consideration other than for acting
in the capacity of publisher or writer; or

(d) activities or communications that may be otherwise specified by the Exchange.

“Issuer Bid” means an offer to acquire or redeem securities of the Corporation made by the Corporation to one or
more Persons, and also includes an acquisition or redemption of securities of the Corporation by the Corporation from
those Persons, but does not include an offer to acquire or redeem or an acquisition or redemption,

(@) if no valuable consideration is offered or paid by the Corporation for the securities,

(b) if the offer to acquire or redeem, or the acquisition or redemption is a step in an amalgamation,
merger, reorganization or arrangement that requires approval in a vote of securityholders, or

(c) if the securities are debt securities that are not convertible into securities other than debt securities.
“Management Company Employee” means an individual employed by a Person providing management services to
the Corporation, which are required for the ongoing successful operation of the business enterprise of the Corporation,
but excluding a Person engaged in Investor Relations Activities.

“Officer” means any individual who is serving as a duly appointed officer of the Corporation.

“Option” means an option to acquire Common Shares awarded to a Participant, including all options granted under
the Plan or any prior version of the Plan or pursuant to individual option agreements.

“Optionee” means a Person to whom an Option has been granted hereunder.
“Option Period” means the period of time an Option may be exercised as specified in Section 2.6(1).
“Option Certificate” means the certificate, in the form set out as Schedule A hereto, evidencing an Option.

“Participant” means a participant under the Plan and includes a Director, Officer, Management Company Employee
or Consultant of the Corporation and its Designated Affiliates or subsidiaries.

“Person” means any individual, partnership, joint venture, syndicate, sole proprietorship, company or corporation
with or without share capital, trust, trustee, executor, administrator or other legal personal representative, regulatory
body or agency, government or governmental agency, authority or entity howsoever designated or constituted.

“Plan” means this amended and restated stock option plan, as such may be further amended from time to time.
“Securities Act” means the Securities Act (Ontario), as now in effect or as hereafter amended.

“Security Based Compensation” means any issuance or potential issuance of Common Shares or other securities of
the Corporation to an eligible participant pursuant to a Security Based Compensation Plan.

“Security Based Compensation Plans” means, collectively, (i) the restricted stock unit incentive plan of the
Corporation, as such may be amended from time to time, (ii) this Plan and (iii) any other compensation or incentive
mechanism adopted by the Corporation involving the issuance or potential issuance of Common Shares or other
securities of the Corporation to eligible Persons thereunder.

“Stock Exchange” any principal stock exchange(s) upon which the Common Shares are listed and posted for trading.

“Take-over Bid” means an offer to acquire outstanding voting securities or equity securities of a class made to one
or more persons or companies, where the securities subject to the offer to acquire, together with the offeror’s securities,
constitute in the aggregate 20 percent or more of the outstanding securities of that class of securities at the date of the
offer to acquire but does not include an offer to acquire if the offer to acquire is a step in an amalgamation, merger,
reorganization or arrangement that requires approval in a vote of security holders.



“TSX-V” means the TSX Venture Exchange.

“TSX-V Policies” means the policies included in the TSX-V Corporate Finance Manual and “TSX-V Policy” means
any one of them.

ARTICLE 2
PARTICIPATION AND OPTION DETAILS

Section 2.1 Participants.

The Plan is hereby established for certain Employees, Management Company Employees, senior Officers and
Directors of, and Consultants to, the Corporation or any of its Designated Affiliates.

Section 2.2 Eligibility

The Board may, from time to time and in its sole discretion, determine those Directors, senior Officers, Management
Company Employees or Employees of the Corporation or any of its Designated Affiliates (including officers thereof,
whether or not directors), Consultants or Persons conducting Investor Relations Activities for the Corporation or any
of its Designated Affiliates to whom Options are to be awarded and, who, by the nature of their positions or jobs, are,
in the opinion of the Board of Directors, upon the recommendation of the President of the Corporation, in a position
to contribute to the success of the Corporation or its Designated Affiliates. For any Options granted to Management
Company Employee, Employees or Consultants, it is the responsibility of the Corporation and the Optionee to ensure
and confirm that the Optionee is a bona fide Management Company Employee, Employee or Consultant, as the case
may be.

Section 2.3 Amount of Options.

The determination regarding the amount of optioned Common Shares outstanding to each Participant will take into
consideration the Participant's present and potential contribution to the success of the Corporation and shall be
determined from time to time by the Board of Directors. However, subject to Section 2.9, in no event shall the number
of optioned Common Shares available for issuance under the Plan exceed 10% of the issued and outstanding Common
Shares from time to time. In addition, the number of Common Shares issued or to be issued under the Plan and all
other Security Based Compensation Plans, at any time, shall not exceed 20% of the total number of the issued and
outstanding Common Shares.

Section 2.4 Price.

The exercise price per Common Share shall be determined by the Board of Directors at the time the Option is granted
and will be as set forth in the Option Certificate issued in respect of such Option, but such exercise price shall not be
less than the closing price of the Common Shares on the Stock Exchange on the trading day immediately preceding
the day of the grant of the Option, less the applicable discount permitted by the TSX-V, if any.

Section 2.5 Lapsed options.

In the event that Options granted under the Plan are surrendered, cancelled, terminate or expire without being exercised
in whole or in part, new Options may be granted covering the Common Shares not purchased under such lapsed
Options.

Section 2.6 Consideration, Option Period and Payment.

(1) The period during which Options may be exercised shall be determined by the Board of Directors in its
discretion and will be as set forth in the applicable Option Certificate, to a maximum of ten (10) years from
the date the Option is granted (the “Option Period”), except as the same may be reduced with respect to any
Option as provided in Section 2.7 and Section 2.8 respecting termination of employment or death of the
Participant.



(2) Options shall be exercisable (in each case to the nearest full Common Share) during the Option Period in the
determination of the Board of Directors. Unless otherwise stated by the Board of Directors, Options shall be
granted so that they qualify as incentive stock options (“ISO”) under Section 422 of the U.S. Internal Revenue
Service Code (“IRS Code™). The Board of Directors may grant Options that do not qualify as ISO and may
also grant the right to choose whether Options are to qualify as ISO pursuant to Section 422 of the IRS Code.

(3) Except as set forth in Section 2.7 and Section 2.8, no Option may be exercised unless the Participant is, at
the time of such exercise, a Director or senior Officer of or in the employ of, a Consultant to, or a Person
conducting Investor Relations Activities for, the Corporation or any of its Designated Affiliates and shall
have been continuously a Director or senior Officer or so employed or providing said services to the
Corporation or any of its Designated Affiliates since the grant of his or her Option. Absence on leave with
the approval of the Corporation or a Designated Affiliate shall not be considered an interruption of
employment for any purpose of the Plan.

(4) The exercise of any Option will be contingent upon the Participants delivering to the Administrator an
Exercise Notice, the applicable Option Certificate, and receipt by the Corporation of cash payment of the full
purchase price of the optioned Common Shares or providing a guarantee of payment satisfactory to the
Corporation which are the subject of the exercised Option. No Participant or his or her legal representatives,
legatees or distributees will be, or will be deemed to be, a holder of any Common Shares with respect to
which he or she was granted an Option under this Plan, unless and until certificates for such Common Shares
are issued to him or her, or them, under the terms of the Plan.

(5) Options granted to Persons conducting Investor Relations Activities for the Corporation must vest in stages
over twelve months with no more than ¥ of the Options vesting in any three-month period.

(6) If the Termination (see section 2.7) date for an Option occurs during a Blackout Period applicable to the
relevant Participant, or within ten (10) business days after the expiry of a Blackout Period applicable to the
relevant Participant, then the Termination date for the Option shall be the date that is the tenth (10™) business
day after the expiry date of the Blackout Period.

(7) If there is a Take-over Bid or Issuer Bid made for all or any of the issued and outstanding Common Shares,
then the Board of Directors may, by resolution, permit all Options outstanding to become immediately
exercisable in order to permit Common Shares issuable under such Options to be tendered to such bid.

Section 2.7 Termination of Employment.
If a Participant shall:

(@) cease to be a Director or senior Officer of the Corporation and any of its Designated Affiliates (and is not or
does not continue to be an Employee thereof); or

(b) cease to be employed by the Corporation or any of its Designated Affiliates or to provide consulting services
to the Corporation or any of its Designated Affiliates (and is not or does not continue to be a director or senior
officer thereof) for any reason (other than death) or shall receive notice from the Corporation or any of its
Designated Affiliates of the termination of his or her employment or provision of consulting services;

(collectively, “Termination”) he or she may, but only within 365 days next succeeding such Termination, exercise
his or her Options to the extent that he or she was entitled to exercise such Options at the date of such Termination,
provided that in no event shall such right extend beyond the Option Period, subject to adjustment. Notwithstanding
anything else contained in the Plan and subject to any necessary approval from the Corporation’s stockholders and the
applicable regulatory authorities, the Board of Directors may in its discretion (a) extend the expiry date of any Option,
provided that in no case will an Option be exercisable later than the tenth (10™) anniversary of the grant date of the
Option, and provided further that the Board of Directors may not extend the Option Period of any Option, if the holder
of such Option is an Insider at the time of the proposed extension to the Exercise Period, without obtaining
Disinterested Shareholder Approval prior to such extension; or (b) subject to Section 3.6 hereof, accelerate the expiry
or vesting terms applicable to an Option.



Section 2.8 Death of Participant.

In the event of the death of a Participant who is a Director or senior Officer of the Corporation or any of its Designated
Affiliates or who is an Employee having been continuously in the employ of the Corporation or any of its Designated
Affiliates or who has continuously provided consulting services to the Corporation or any of its Designated Affiliates
for one year from and after the date of the granting of his or her Option, the Option theretofore granted to him or her
shall be exercisable within the 365 days next succeeding such death and then only:

(a) by the person or persons to whom the Participant's rights under the Option shall pass by the Participant's will
or the laws of descent and distribution; and

(b) to the extent that he or she was entitled to exercise the Option at the date of his or her death, provided that in
no event shall such right extend beyond the Option Period.

Section 2.9 Adjustment in Shares Subject to the Share Option Plan.
In the event:
(a) there is any change in the Common Shares through subdivisions or consolidations, or otherwise;

(b) the Corporation declares a dividend on Common Shares payable in Common Shares or securities convertible
into or exchangeable for Common Shares; or

(c) the Corporation issues Common Shares, or securities convertible into or exchangeable for Common Shares,
in respect of, in lieu of, or in exchange for, existing Common Shares;

the number of Common Shares available under an Option, the Common Shares subject to any Option, and the option
price thereof, shall be adjusted appropriately by the Board of Directors and such adjustment shall be effective and
binding for all purposes of the Plan.

Section 2.10 Record Keeping.
The Corporation shall maintain a register in which shall be recorded:

(@) The name and address of each Participant in the Plan; and
(b) The number of Options granted to a Participant and the number of Options outstanding.

Section 2.11 Necessary Approvals.

The obligation of the Corporation to issue and deliver any Common Shares in accordance with the Plan shall be subject
to any necessary approval of any Stock Exchange or regulatory authority having jurisdiction over the securities of the
Corporation. If any Common Shares cannot be issued to any Participant for whatever reason, the obligation of the
Corporation to issue such Common Shares shall terminate and any Option exercise price paid to the Corporation shall
be returned to the Participant.

ARTICLE 3
GENERAL

Section 3.1 Number of Shares.

Subject to adjustment as provided for in Section 2.9 hereof, the maximum number of Common Shares reserved for
issuance under the Plan shall not exceed 10% of the issued and outstanding Common Shares (on a non-diluted basis)
from time to time. Further, unless Disinterested Shareholder Approval has been obtained, the maximum aggregate
number of Common Shares which may be issuable under the Plan and any other Security Based Compensation Plan
on and after the effective date of the Plan, within any 12-month period:



(@) to Insiders (as a group), shall not exceed 10% of the issued and outstanding Common Shares, calculated as
at the date any Security Based Compensation is granted or issued to any Insider;

(b) to any one Person, must not exceed 5% of the then issued and outstanding Common Shares, calculated as at
the date any Security Based Compensation is granted or issued to the Person.

Notwithstanding the foregoing:

(@) unless Disinterested Shareholder Approval has been obtained, the maximum aggregate number of Common
Shares issuable pursuant to all Security Based Compensation granted or issued to Insiders (as a group), at
any time, cannot exceed 10% of the issued and outstanding Common Shares;

(b) the maximum aggregate number of Common Shares issuable pursuant to all Security Based Compensation
granted or issued to any one Consultant, cannot exceed 2% of the issued and outstanding Common Shares,
calculated as at the date any Security Based Compensation is granted or issued to the Consultant;

(c) the maximum aggregate number of Common Shares issuable pursuant to all Security Based Compensation
granted or issued to all Persons conducting Investor Relations Activities, shall not exceed 2% of the issued
and outstanding Common Shares at any one time, calculated as at the date any Option is granted to such
Persons; and

(d) grants of Options to Insiders shall be subject to the TSX-V Policies so long as the Common Shares are listed
on the TSX-V;

(e) no Option shall be granted to any Participant unless the Board of Directors has determined that the grant of
such Option and the exercise thereof by the Participant will not violate the securities laws of the jurisdiction
in which the Participant resides; and

(f) the annual grant of Options under this Plan to any one non-Employee Director, in combination with all other
Security Based Compensation granted to such non-Employee Director, shall be limited to an annual equity
award value (based on grant date fair value as determined by the Board) of $150,000 per non-Employee
Director, provided that the total value (based on grant date fair value as determined by the Board) of Options
issuable to any one non-Employee Director in any one year period shall not exceed $100,000.

Section 3.2 Administration.

The Plan will be administered by the Administrator on the instructions of the Board of Directors. The Board of
Directors may make, amend and repeal at any time and from time to time such policies not inconsistent with the Plan
as it may deem necessary or advisable for the proper administration and operation of the Plan and such policies will
form part of the Plan. The Board may delegate to the Administrator or any Director, Officer or Employee of the
Corporation such administrative duties and powers as it may see fit.

Section 3.3 Delegation to Compensation Committee.

All of the powers exercisable hereunder by the Board of Directors may, to the extent permitted by applicable law and
by resolution of the Board of Directors, be exercised by a compensation committee of such Board of Directors (the
“Compensation Committee™). All of the powers exercisable by the Board of Directors under the Plan may, to the
extent permitted by applicable law and authorized by resolution of the Board of Directors, be exercised by a
Compensation Committee of not less than three Directors. The Directors on such Compensation Committee shall not
be employees of the Corporation so long as they are on such committee. In addition, if determined appropriate by the
Board of Directors, the Board of Directors may delegate any or all of the powers of the Board of Directors under the
Plan to an independent consultant.



Section 3.4 Notification of Award.

Following the approval by the Board of Directors of the awarding of an Option, the Administrator will notify the
Participant in writing of the award and will enclose with such notice the Option Certificate representing the Option so
awarded.

Section 3.5 Option Details.

With respect to each Option to be granted to an Optionee, the Board of Directors shall specify the following terms in
the Option Certificate:

€) the grant date;

(b) the term of the Option, provided that the Option Period shall in no event be greater than ten (10)
years following the grant date; however, if the Option Period is terminated during a Blackout Period,
the Exercise Period shall be extended to the date that is ten (10) business days following the end of
such Blackout Period (the “Extension Period”), provided that, if an additional Blackout Period is
subsequently imposed by the Corporation during the Extension Period, then such Extension Period
shall be deemed to commence following the end of such additional Blackout Period to enable the
exercise of such Option within ten (10) business days following the end of the last imposed Blackout

Period;
(c) subject to Section 2.4, the exercise price of the Option;
(d) any vesting schedule contained in the Option Certificate upon which the exercise of the Option is

contingent; provided that, subject to compliance with the rules and policies of all applicable
regulatory authorities, the Board of Directors shall have complete discretion with respect to the
terms of any such vesting schedule, including, without limitation, discretion to:

Q) permit partial vesting in stated percentage amounts based on the term of such Option; and
(i) permit full vesting after a stated period of time has passed from the grant date; and
(e such other terms and conditions as the Board of Directors deems advisable and are consistent with

the purposes of this Plan.

Section 3.6 Term of Option.

An Optionee may exercise an Option in whole or in part at any time or from time to time during the Option Period.
Any Option or part thereof not exercised within the Option Period will terminate and become null, void and of no
effect as of 5:00 p.m. local time in Toronto, Ontario on the applicable expiry date, subject to Sections 2.7, 2.8 and 3.4
hereof.

Section 3.7 Issuance of Share Certificates or DRS Statements.

As soon as practicable following the receipt of the Exercise Notice, the Administrator will, in his or her sole discretion,
either cause to be delivered to the Optionee a certificate or DRS statement for the Common Shares purchased by the
Optionee or cause to be delivered to the Optionee a copy of such certificate or DRS statement and the original of such
certificate or DRS Statement will be placed in the minute book of the Corporation. If the number of Common Shares
in respect of which the Option was exercised is less than the number of Common Shares subject to the Option
Certificate surrendered, the Administrator will forward a new Option Certificate to the Optionee concurrently with
delivery of the share certificate or DRS Statement, or the copy thereof, for the balance of the Common Shares available
under the Option.



Section 3.8 Condition of Issue.

The Options and the issue of Common Shares by the Corporation pursuant to the exercise of Options are subject to
the terms and conditions of the Plan and compliance with the rules and policies of all applicable regulatory authorities
with respect to the granting of such Options and the issuance and distribution of such Common Shares, and to all
applicable securities laws and regulations. The Optionee agrees to comply with all such laws, regulations, rules and
policies and agrees to furnish to the Corporation any information, reports or undertakings required to comply with,
and to fully cooperate with, the Corporation in complying with such laws, regulations, rules and policies.

Section 3.9 Transferability.

The benefits, rights and options accruing to any Participant in accordance with the terms and conditions of the Plan
shall not be transferable or assignable by a Participant unless specifically provided herein. During the lifetime of a
Participant, all benefits, rights and options shall only be exercised by the Participant or by his or her guardian or legal
representative.

Section 3.10 Employment.

Nothing contained in the Plan shall confer upon any Participant any right with respect to employment or continuance
of employment with the Corporation or any Designated Affiliate, or interfere in any way with the right of the
Corporation or any Designated Affiliate to terminate the Participant’s employment or provision of consulting services
at any time. Participation in any of the Plan by a Participant shall be voluntary.

Section 3.11 Administration of the Plan.

The Plan shall be administered by the Board of Directors. The Board of Directors shall be authorized to interpret the
Plan and may, from time to time, establish, amend or rescind rules and regulations required for carrying out the Plan.
Any such interpretation of the Plan shall be final and conclusive. All administrative costs of the Plan shall be paid by
the Corporation. The senior Officers of the Corporation are authorized and directed to do all things and execute and
deliver all instruments, undertakings and applications and writings as they, in their absolute discretion, consider
necessary for the implementation of the Plan and of the rules and regulations established for administering the Plan.

Section 3.12 Amendment, Modification or Termination of the Plan.

Subject the requisite stockholder and regulatory approvals set forth under subparagraphs 3.12(a) and (b) below, the
Board of Directors, or the Compensation Committee pursuant to Section 3.3, may from time to time amend or revise
the terms of the Plan or may discontinue the Plan at any time provided however that no such right may, without the
consent of the Optionee, in any manner adversely affect his rights under any Option theretofore granted under the
Plan. If the Optionee is an Insider, any amendment reducing the exercise price of an Option or extending an Option
Period will require Disinterested Shareholder Approval pursuant to the TSX-V Policies.

(@) Subject to Section 3.3 and to receipt of requisite stockholder and regulatory approval, the Board of Directors
may make the following amendments to the Plan:

(i any amendment to the number of securities issuable under the Plan, including an increase to a fixed
maximum number of securities or a change from a fixed maximum number of securities to a fixed
maximum percentage. A change to a fixed maximum percentage which was previously approved
by stockholders will not require additional stockholder approval;

(i) any change to the definition of “Participants” which would have the potential of narrowing or
broadening or increasing insider participation;

(iii) the addition of any form of financial assistance;

(iv) any amendment to a financial assistance provision which is more favourable to Participants;



(V) any addition of a cashless exercise feature, payable in cash or securities which does not provide for
a full deduction in the number of underlying securities from the Plan;

(vi) the addition of deferred or restricted share unit or any other provision which results in Participants
receiving securities while no cash consideration is received by the Corporation; and

(vii) any other amendments that may lead to significant or unreasonable dilution in the Corporation's
outstanding securities or may provide additional benefits to Participants, especially to insiders of
the Corporation, at the expense of the Corporation and its existing stockholders.

(b) Subject to Section 3.3, the Board of Directors may, subject to receipt of requisite regulatory approval, where
required, in its sole discretion make all other amendments to the Plan that are not of the type contemplated
in subparagraph 3.12(a) above, including, without limitation:

(1) amendments of a housekeeping nature;
(i) the addition of or a change to vesting provisions of an Option or the Plan; and

(iii) a change to the termination provisions of an Option or the Plan which does not entail an extension
beyond the original expiry date.

(c) Notwithstanding the provisions of subparagraph 3.12(b), the Corporation shall additionally obtain requisite
stockholder approval in respect of amendments to the Plan that are contemplated pursuant to subparagraph
3.12(b) to the extent such approval is required by any applicable law or regulations.

Section 3.13 Consolidation, Merger, etc.

If there is a consolidation, merger or statutory amalgamation or arrangement of the Corporation with or into another
corporation, a separation of the business of the Corporation into two or more entities or a transfer of all or substantially
all of the assets of the Corporation to another entity, upon the exercise of an option under the Share Option Plan, the
holder thereof shall be entitled to receive the securities, property or cash which the holder would have received upon
such consolidation, merger, amalgamation, arrangement, separation or transfer if the holder had exercised the option
immediately prior to such event, unless the directors of the Corporation otherwise determine the basis upon which
such option shall be exercisable.

Section 3.14 No Representation or Warranty.

The Corporation makes no representation or warranty as to the future market value of any Common Shares issued in
accordance with the provisions of the Plan.

Section 3.15 Interpretation.

The Plan is established under, and the provisions of the Plan will be subject to and interpreted and construed in
accordance with, the laws of the Province of Ontario. The interpretation by the Board of Directors of any of the
provisions of the Plan and any determination by it pursuant thereto will be final and conclusive and will not be subject
to any dispute by any Participant. No member of the Board of Directors or any Person acting pursuant to authority
delegated by it hereunder will be liable for any action or determination in connection with the Plan made or taken in
good faith and each member of the Board of Directors and each such Person will be entitled to indemnification with
respect to any such action or determination in the manner provided for by the Corporation.

Section 3.16 Press Releases.

A grant of any Option under this Plan to a Director, Officer or Person providing Investor Relations Activities to the
Corporation, and any amendment to an Option issued under this Plan to such Director, Officer or Person, must be
disclosed to the public by way of a news release that must be disseminated on the day the Award is granted or amended,
as applicable.



Section 3.17 TSX-V Hold Period and Resale Restrictions.

If required by the TSX-V Policies, the certificate representing the Option and any certificate representing Common
Shares issued upon the exercise of such Option (if exercised prior to the expiry of the Exchange Hold Period) will
bear the following Exchange Hold Period legend:

“Without prior written approval of TSX Venture Exchange and compliance with all applicable securities
legislation, the securities represented by this certificate may not be sold, transferred, hypothecated or
otherwise traded on or through the facilities of TSX Venture Exchange or otherwise in Canada or to or for
the benefit of a Canadian resident until [insert date that is four months and a day after the distribution date].”

Section 3.18 Headings.
The headings used herein are for convenience only and are not to affect the interpretation of the Plan.

Section 3.19 Approval and Effective Date.

This Plan shall become effective upon its adoption by the Board of Directors subject to approval of the Plan by a
majority of the stockholders of the Corporation voting in person or by proxy at a meeting of the stockholders or by
written consent, which approval must be obtained within 12 months following adoption of the Plan by the Board of
Directors. However, options may be granted under this Plan prior to obtaining stockholder approval of the Plan, but
any such options shall be contingent upon such stockholder approval being obtained and may not be exercised prior
to such approval.

Approved by the Board of Directors on July 5, 2023.



SCHEDULE A

BUNKER HILL MINING CORP.
AMNDED AND RESTATED INCENTIVE SHARE PLAN
OPTION CERTIFICATE

This Certificate is issued pursuant to the provisions of Bunker Hill Mining Corp. (the “Company”) amended and
restated incentive share plan (the “Plan”) and evidences that ® is the holder (the “Optionee”) of an option (the
“Option”) to purchase up to ® shares of common stock in the capital of the Company (the “Common Shares”). The
exercise price of the Option is $® per Common Share.

Subject to the provisions of the Plan:

@ the grant date of the Optionis ®, ®;

(b) the expiry date of the Option is ®, ®; and

(©) the Option shall vest in accordance with the following schedule:
0] ®; and
(i) o

The vested portion or portions of the Option may be exercised at any time and from time to time from and including
the Award Date through to 5:00 p.m. local time in Toronto, Ontario on the expiry date by delivering to the
Administrator of the Plan an Exercise Notice, in the form provided in the Plan, together with this Certificate and a
certified cheque or bank draft payable to Bunker Hill Mining Corp. in an amount equal to the aggregate of the exercise
price of the Common Shares in respect of which the Option is being exercised.

This Certificate and the Option evidenced hereby are not assignable, transferable or negotiable and are subject to the
detailed terms and conditions contained in the Plan, the terms and conditions of which the Optionee hereby expressly
agrees with the Company to be bound by. This Certificate is issued for convenience only and in the case of any dispute
with regard to any matter in respect hereof, the provisions of the Plan and the records of the Company will prevail.

The Option is also subject to the terms and conditions contained in the schedules, if any, attached hereto. All terms
not otherwise defined in this Certificate will have the meanings given to them under the Plan.

Dated this day of ®, @,

BUNKER HILL MINING CORP.

Per:

Name: ®
Title: ®



SCHEDULE B

BUNKER HILL MINING CORP.
AMENDED AND RESTATED INCENTIVE SHARE PLAN
NOTICE OF EXERCISE OF OPTION
TO: David Wiens, Chief Financial Officer
Bunker Hill Mining Corp.

82 Richmond Street East
Toronto, Ontario M5C 1P1

The undersigned hereby irrevocably gives notice, pursuant to the amended and restated incentive share plan (the
“Plan”) of Bunker Hill Mining Corp. (the “Company”), of the exercise of the Option to acquire and hereby subscribes
for (cross out inapplicable item):

(d) all of the Common Shares; or

(e of the Common Shares,

which are the subject of the Option Certificate attached hereto.

The undersigned tenders herewith a certified cheque or bank draft (circle one) payable to the Company in an amount
equal to the aggregate exercise price of the aforesaid Common Shares and directs the Company to issue the certificate
evidencing said Common Shares in the name of the undersigned to be mailed to the undersigned at the following
address:

By executing this Notice of Exercise of Option the undersigned hereby confirms that the undersigned has read the
Plan and agrees to be bound by the provisions of the Plan. All terms not otherwise defined in this Notice of Exercise
of Option will have the meanings given to them under the Option Certificate.

DATED the day of ,

Signature of Optionee



SCHEDULE “D”
DEFERRED SHARE UNIT PLAN

[Please see attached.]
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BUNKER HILL MINING CORP.
DEFERRED SHARE UNIT PLAN
Section 1. Interpretation and Administrative Provisions
1.1 Purpose
The purposes of the Plan are to: (i) align the interests of directors of the Corporation with the
long term interests of shareholders; and (ii) allow the Corporation to attract and retain high

quality directors.

1.2 Definitions
For the purposes of the Plan, the following terms have the following meanings:

“Affiliate” means any entity that is an “affiliate” for purposes of the Canadian Securities
Administrators National Instrument 45-106 Prospectus and Registration Exemptions, as

amended from time to time.

“Applicable Withholdings” means all income taxes and statutory amounts required to
be withheld by the Corporation.

“Award Date” means the date that compensation is paid to a Participant.
“Board” means the board of directors of the Corporation.

“Canadian Participant” means any Participant who is not a U.S. Participant and who is
a Canadian resident for tax purposes.

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time
and the Treasury Regulations promulgated thereunder.

“Committee” means the Committee of the Board to which the Board has delegated
responsibility for the administration of this Plan and, in the absence of such a delegation
means the Board.

“Common Share” means a common share of the Corporation.

“Corporation” means Bunker Hill Mining Corp., and such of its Affilitates as are
designated by the Board from time to time.

“Deferred Share Unit” means a right granted to an Eligible Person to receive, as set out
in the Plan, the Share Unit Amount.

“Dividend Deferred Share Unit” has the meaning set out in Section 3.3.
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“Election Notice” means a notice substantially in the form set out as Schedule B, as
amended by the Committee from time to time.

“Eligible Person” means any director of the Corporation.

“Expiry Date” means December 15 of the year following the year in which the Eligible
Person ceases to hold all offices and employment with the Corporation.

“Fair Market Value” means the volume weighted average trading price of a Common
Share of the Corporation on the principal stock exchange on which such Common Shares
are traded for the 20 trading days immediately preceding the applicable day (calculated as
the total value of Common Shares traded over the 20 day trading period divided by the
total number of Common Shares traded over the 20 trading day period).

“Grant Agreement” means an agreement substantially in the form set out as Schedule A,
as amended by the Committee from time to time.

“Grant Date” means the date the Committee completes all requisite actions required to
approve the grant of a Deferred Share Unit.

“Participant” means any Eligible Person to whom a Deferred Share Unit is granted.

“Plan” means the Bunker Hill Mining Corp. Deferred Share Unit Plan as amended from
time to time.

“Redemption Date” means the date elected by a Canadian Participant pursuant to
Section 3.4(a) and the date elected by a U.S. Participant pursuant to section 3.4(b).

“Redemption Notice” mean a notice substantially in the form set out as Schedule C, as
amended by the Committee from time to time.

“Separation from Service” means, with respect to a U.S. Participant, the first date on or
after the U.S. Participant’s Termination Date on which the Participant has a separation
from service under Treasury Regulation Section 1.409A-1(h).

“Share Unit Account” means the notional account maintained for each Participant to
which Deferred Share Units are credited.

“Share Unit Amount” has the meaning set out in Section 3.5.

“Termination Date” means the date a Participant ceases to be a director of the
Corporation and ceases to hold any other position with the Corporation.

“Treasury Regulations” means the Treasury Regulations promulgated under the Code.
“U.S. Participant” means, any Participant who is a United States citizen or United States
resident alien as defined for purposes of Code Section 7701(b)(1)(A).



“Vested Deferred Share Unit” has the meaning set out in Section 3.8.

“Vesting Date” means the date or dates designated in the Grant Agreement, or such
earlier date as is provided for in the Plan or is determined by the Committee.

Where the context so requires, words importing the singular number include the plural and vice
versa, and words importing the masculine gender include the feminine and neuter genders.

1.3 Effective Date of Plan
The effective date of the Plan is April 21, 2020.

Section 2. Administration

2.1 Administration of the Plan

Subject to the Committee reporting to the Board on all matters relating to this Plan and obtaining
approval of the Board for those matters required by the Committee’s mandate, this Plan will be
administered by the Committee which has the sole and absolute discretion to: (i) grant Deferred
Share Units to Eligible Persons; (ii) interpret and administer the Plan; (ii1) establish, amend and
rescind any rules and regulations relating to the Plan; (iv) establish conditions to the vesting of
Deferred Share Units; and (v) make any other determinations that the Committee deems
necessary or desirable for the administration of the Plan. The Committee may correct any defect
or supply any omission or reconcile any inconsistency in the Plan, in the manner and to the
extent the Committee deems, in its sole and absolute discretion, necessary or desirable. Any
decision of the Committee with respect to the administration and interpretation of the Plan shall
be conclusive and binding on the Participants.

To the extent that any Deferred Share Unit granted to a U.S. Participant is determined to
constitute “nonqualified deferred compensation” within the meaning of Code Section 409A, such
Deferred Share Unit shall be subject to such additional rules and requirements as specified by the
Committee from time to time in order to comply with Code Section 409A. If any provision of
the Plan contravenes Code Section 409A or could cause the U.S. Participant to incur any tax,
interest or penalties under Code Section 409A, the Committee may, in its sole discretion and
without the U.S. Participant’s consent, modify such provision to (i) comply with, or avoid being
subject to, Code Section 409A, or to avoid incurring taxes, interest or penalties under Code
Section 409A, and otherwise (ii) maintain, to the maximum extent practicable, the original intent
and economic benefit to the U.S. Participant of the applicable provision without materially
increasing the cost to the Corporation or contravening Code Section 409A. However, the
Corporation shall have no obligation to modify the Plan or any Deferred Share Unit and does not
guarantee that Deferred Share Units will not be subject to taxes, interest and penalties under
Code Section 409A.
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2.2 Governing Law

The Plan shall be governed by and construed in accordance with the laws of the Province of
Ontario and the federal laws of Canada applicable therein.

2.3 Determination of Value if Common Shares Not
Publicly Traded

Should Common Shares no longer be publicly traded at the relevant time such that the Fair
Market Value cannot be determined in accordance with the formula set out in the definition of
that term, the Fair Market Value of a Common Share shall be determined by the Committee in its
sole discretion.

2.4 Taxes and Other Source Deductions

The Corporation shall be authorized to deduct from any amount to be paid or credited hereunder
any Applicable Withholdings in such manner as the Corporation determines, to the extent such
Applicable Withholdings are not satisfied through the sale of Shares as provided in Section 3.5.

2.5 U.S. Participant
Notwithstanding any other provision of the Plan to the contrary:

(a) If at the time of Separation from Service the Company’s stock is publicly traded
on an established securities market or otherwise, each U.S. Participant who is a
“specified employee” of the Company within the meaning of Section
409A(a)(2)(B)(1) of the Code and Treasury Regulation Section 1.409A-1(i), shall
not receive any payment under the Plan until the first day of the seventh month
following the date of such Participant’s Separation from Service (or, if earlier, the
date of death).

(b) The acceleration of the time of any payment under the Plan is prohibited except as
provided in Treasury Regulation Section 1.409A-3(j)(4) and administrative
guidance promulgated under Section 409A of the Code.

Section 3. Deferred Share Units

3.1 Awards of Deferred Share Units

The Committee may grant Deferred Share Units to Eligible Persons in its sole discretion. The
award of a Deferred Share Unit to an Eligible Person at any time shall neither entitle such

Eligible Person to receive nor preclude such Eligible Person from receiving a subsequent grant of
Deferred Share Units.
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3.2 Election to Defer Director Retainer

An Eligible Person may elect to defer all or any portion of the retainer or compensation that
would otherwise be received by the Eligible Person in cash, by electing to receive such retainer
or compensation in the form of Deferered Share Units, by delivering to the Corporation an
Election Notice not later than December 31 of the year preceeding the first date of any period in
respect of which the retainer or incentive compensation would be earned. An Eligible Person
who elects to defer retainer or compensation by electing to receive such retainer in the form of
Deferred Share Units will be awarded the number of Deferred Share Units determined by
dividing the dollar amount of the retainer or compensation to be deferred by the Fair Market
Value of a Common Share as at the Award Date. Elections pursuant to this section, when made,
shall be irrevocable and may not be made during a period when the Eligible Person is prohibited
from trading in securities of the Corporation by the Corporation’s disclosure and insider trading
policy.

33 Crediting of Deferred Share Units and Dividend
Deferred Share Units

Deferred Share Units granted to a Participant shall be credited to the Participant’s Share Unit
Account on the Grant Date. Each grant of Deferred Share Units must be confirmed by a Grant
Agreement signed by the Corporation and the Participant. From time to time, a Participant’s
Share Unit Account shall be credited with Dividend Deferred Share Units in the form of
additional Deferred Share Units (“Dividend Deferred Share Units”) in respect of outstanding
Deferred Share Units on each dividend payment date in respect of which normal cash dividends
are paid on Shares. Such Dividend Deferred Share Units shall be computed as:

(a) the amount of the dividend declared and paid per Common Share multiplied
by the number of Deferred Share Units recorded in the Participant’s Share
Unit Account on the date for the payment of such dividend, divided by

(b) the Fair Market Value of a Common Share as at the dividend payment date.
34 Redemption Date Notice
Participants shall elect a Redemption Date for Deferred Share Units as follows:

a) Canadian Participants may elect at any time to redeem Vested Deferred Share
Units on any date or dates after the Termination Date and on or before the Expiry
Date (the “Redemption Date”); and

b) U.S. Participants shall elect to redeem Vested Deferred Share Units on a fixed
date or dates during the period commencing after the Termination Date and on or
before the Expiry Date (the “Redemption Date”) provided that such election
must be irrevocably made prior to the earlier of: (i) receipt by the U.S. Participant
of each award of Deferred Share Units; and (ii) the first day of the taxable year of
the U.S. Participant in which the period over which the award is to be earned,



-6 -

begins. For this purpose a “fixed date” may include any permissible payment
event under Section 409A of the Code, for example, Separation from Service.
Notwithstanding anything to the contrary in this Section, the Redemption Date
with respect to U.S. Participants shall mean the later of the elected date and the
date the U.S. Participant has a Separation from Service.

Provided that if the Participant does not elect a Redemption Date in respect of an award of
Deferred Share Units, the Deferred Share Units shall be redeemed on the Expiry Date.

3.5 Redemption of Deferred Share Units

The Company shall redeem the Vested Deferred Share Units elected to be redeemed by the
Participant on the elected Redemption Date by paying to the Participant an amount (the “Share
Unit Amount”) equal to: (A) the number of Vested Deferred Share Units elected to be redeemed
multiplied by (B) the Fair Market Value minus (C) Applicable Withholdings. The Deferred
Share Unit Amount shall be paid as a lump-sum by the Company within ten business days of the
Redemption Date.

3.6 Effect of Redemption of Deferred Share Units.

A Participant shall have no further rights respecting any Vested Deferred Share Unit which has
been redeemed in accordance with the Plan.

3.7 Reporting of Deferred Share Units

Statements of the Deferred Share Unit Accounts held by each Participant will be made available
to the Participant annually.

3.8 Vesting Date

Each Deferred Share Unit shall vest (become a “Vested Deferred Share Unit”) on the Vesting
Date, conditional on the satisfaction of any additional vesting conditions established by the
Committee from time to time. Dividend Deferred Share Units shall vest at the same time and in
the same proportion as the associated Deferred Share Units.

3.9 Ceasing to be an Eligible Person

If a Participant ceases to be an Eligible Person, except to the extent specifically provided to the
contrary in the Grant Agreement, all the Participant’s Deferred Share Units and related Dividend

Deferred Share Units shall vest immediately prior to the Participant’s termination date.

Section 4. General

4.1 Capital Adjustments
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In the event of any stock dividend, stock split, combination or exchange of shares, merger,
consolidation, spin-off or other distribution (other than normal cash dividends) of the
Corporation’s assets to shareholders, or any other change in the capital of the Corporation
affecting Common Shares, the Committee will make such proportionate adjustments, if any, as
the Committee in its discretion may deem appropriate to reflect such change (for the purpose of
preserving the value of the Deferred Share Units), with respect to (i) the number or kind of
shares or other securities on which the Deferred Share Units and Dividend Deferred Share Units
are based; and (ii) the number of Deferred Share Units and Dividend Deferred Share Units;
provided, however, that no substitution or adjustment will obligate the Corporation to issue or
sell fractional shares.

4.2 Amendment, Suspension, or Termination of Plan

The Committee may amend, suspend or terminate the Plan, or any portion thereof, at any time,
subject to those provisions of applicable law (including, without limitation, the rules, regulations
and policies of the Toronto Stock Exchange), if any, that require the approval of shareholders or
any governmental or regulatory body.

If this Plan is terminated, the provisions of this Plan and any administrative guidelines, and other
rules adopted by the Committee and in force at the time of this Plan, will continue in effect as
long as a Deferred Share Unit or any rights pursuant thereto remain outstanding. However,
notwithstanding the termination of the Plan, the Committee may make any amendments to the
Plan or the Deferred Share Units it would be entitled to make if the Plan were still in effect.

The Committee may amend or modify any outstanding Deferred Share Unit in any manner to the
extent that the Committee would have had the authority to initially grant the award as so
modified or amended; provided that, where such amendment or modification is materially
adverse to the holder, the consent of the holder is required to effect such amendment or
modification.

4.3 Non-Exclusivity

Nothing contained herein will prevent the Committee from adopting other or additional
compensation arrangements for the benefit of any Participant, subject to any required regulatory
or shareholder approval.

4.4 Unfunded Plan

To the extent any individual holds any rights under the Plan, such rights (unless otherwise
determined by the Committee) shall be no greater than the rights of an unsecured general creditor
of the Corporation.

4.5 Successors and Assigns

The Plan shall be binding on all successors and assigns of the Corporation and each Participant,

including without limitation, the legal representative of a Participant, or any receiver or trustee in
bankruptcy or representative of the creditors of the Corporation or a Participant.



4.6 Transferability of Awards

Rights respecting Deferred Share Units and Dividend Deferred Share Units shall not be
transferable or assignable other than by will or the laws of descent and distribution.

4.7 No Special Rights

Nothing contained in the Plan or in any Deferred Share Unit or Dividend Deferred Share Unit
will confer upon any Participant any right to be nominated as a director of the Corporation or
interfere in any way with the right of the Corporation at any time to accept the resignation of the
Participant or not nominate the Participant for election as a director of the Corporation.

Deferred Share Units and Dividend Deferred Share Units shall not be considered Common
Shares nor shall they entitle any Participant to exercise voting rights or any other rights attaching
to the ownership of Common Shares, nor shall any Participant be considered the owner of
Common Shares by virtue of his ownership of Deferred Share Units or Dividend Deferred Share
Units.

4.8 Tax Consequences

It is the responsibility of the Participant to complete and file any tax returns which may be
required under Canadian, U.S. or other applicable jurisdiction’s tax laws within the periods
specified in those laws as a result of the Participant’s participation in the Plan. No Corporation
shall be held responsible for any tax consequences to a Participant as a result of the Participant’s
participation in the Plan.

4.9 No Liability

The Corporation shall not be liable to any Participant for any loss resulting from a decline in the
market value of any Common Shares.



SCHEDULE A

BUNKER HILL MINING CORP.

DEFERRED SHARE UNIT PLAN
GRANT AGREEMENT FOR DEFERRED SHARE UNITS
[Name of Director] (the “Participant”)

Pursuant to the BUNKER HILL MINING CORP. Deferred Share Unit Plan effective April
21, 2020, (the “Plan”), and in consideration of services provided to the Corporation by the
Participant, BUNKER HILL MINING CORP. hereby grants to the Participant
Deferred Share Units under the Plan.

All capitalized terms not defined in this Grant Agreement have the meaning set out in the
Plan. No cash or other compensation shall at any time be paid in respect of any Deferred
Share Units or Dividend Deferred Share Units which have been forfeited or terminated
under the Plan or on account of damages relating to any Deferred Share Units or Dividend
Deferred Share Units which have been forfeited or terminated under the Plan.

The Vesting Date for this award is the Grant Date.

BUNKER HILL MINING CORP. and the Participant understand and agree that the granting
and redemption of these Deferred Share Units and any related Dividend Deferred Share
Units are subject to the terms and conditions of the Plan, a copy of which has been provided
to the Participant, all of which are incorporated into and form a part of this Grant
Agreement. For greater certainty, the Participant authorizes the Corporation to pay
Applicable Withholdings on the redemption of any Deferred Share Units.

DATED

BUNKER HILL MINING CORP.

Per:

I agree to the terms and conditions set out herein.

Name:



SCHEDULE B

BUNKER HILL MINING CORP.

DEFERRED SHARE UNIT PLAN
ELECTION NOTICE FOR DEFERRED SHARE UNITS
To: BUNKER HILL MINING CORP.

Pursuant to the BUNKER HILL MINING CORP. Deferred Share Unit Plan effective April
21, 2020 (the “Plan”), the undersigned hereby elects to receive

o) %:;

o $ ;or

o All of the Participant’s retainer excess of $

of the undersigned’s director retainer in respect of the year ending December 31, _ , in the
form of Deferred Share Units under the Plan. This election is irrevocable for such year’s
retainer.

Notwithstanding any other provision of the Plan or the Grant Agreement, the Deferred Share
Units awarded pursuant to this Election Notice will vest immediately.

All capitalized terms not defined in this Election Notice have the meaning set out in the
Plan. No cash or other compensation shall at any time be paid in respect of any Deferred
Share Units or Dividend Deferred Share Units which have been forfeited or terminated
under the Plan or on account of damages relating to any Deferred Share Units or Dividend
Deferred Share Units which have been forfeited or terminated under the Plan.

Subject to any provisions to the contrary in this Election Notice, BUNKER HILL MINING
CORP. and the Participant understand and agree that the granting and redemption of these
Deferred Share Units are subject to the terms and conditions of the Plan, a copy of which
has been provided to the Participant, all of which are incorporated into and form a part of
this Election Notice.

DATED

Name:



SCHEDULE C
BUNKER HILL MINING CORP.
DEFERRED SHARE UNIT PLAN
REDEMPTION NOTICE
To: BUNKER HILL MINING CORP.

Pursuant to BUNKER HILL MINING CORP. Deferred Share Unit Plan effective April 21,
2020 (the “Plan”), the undersigned hereby elects to redeem of the
undersigned’s Vested Deferred Share Units and related Dividend Deferred Share Units on
[date] by receiving the Share Unit Amount.

All capitalized terms not defined in this Redemption Notice have the meaning set out in the
Plan. No cash or other compensation shall at any time be paid in respect of any Deferred
Share Units or Dividend Deferred Share Units which have been forfeited or terminated
under the Plan or on account of damages relating to any Deferred Share Units or Dividend
Deferred Share Units which have been forfeited or terminated under the Plan.

The undersigned understands and agrees that the granting and redemption of these Deferred

Share Units are subject to the terms and conditions of the Plan which are incorporated into
and form a part of this Redemption Notice.

DATED

Name:



SCHEDULE “E”

CORPORATE GOVERNANCE COMMITTEE CHARTER OF
BUNKER HILL MINING CORP. (the “Corporation™)
ARTICLE 1 PURPOSE

1.1  The corporate governance and nominating committee (the “Committee”) has been established by the board of
directors (the “Board”) of Bunker Hill Mining Corp.:

(@) identify individuals qualified to become Board members;

(b)  toassess and report on the effectiveness of the Board and any committees thereof; and

(c) to develop and recommend to the Board a set of corporate governance policies and principles
applicable to the Corporation in light of the corporate governance guidelines published by regulatory
bodies having jurisdiction.

ARTICLE 2 COMPOSITION OF COMMITTEE, CHAIRPERSON
2.1  The Committee will be comprised of at least three directors, all of whom will:
(@)  be independent as defined under Multilateral Instrument 52-110 of the Canadian Securities
Administrators; and

(b)  members of the Committee, including the Chairperson, will be appointed and may be removed, with
or without cause, by the Board on its own initiative or on the recommendation of the Committee.

ARTICLE 3 MEETINGS AND QUORUM

3.1 The Committee will meet, in person or by teleconference, at least once a year; provided that the
Chairperson or any other member of the Committee may call a meeting at any time.

3.2 The Committee will report to the Board on its activities at the Board meeting next following each
Committee meeting.

3.3 The Committee may specifically delegate to any one or more of its members authority to conclude any
matter requiring the authority of the Committee. The outcome of any such delegation will be reported to the
Committee at its next meeting.

3.4 The quorum at any meeting of the Committee will be a majority of the members of the Committee.
3.5 Unless otherwise determined by the Committee, the Corporation’s Secretary will act as Secretary to the
Committee.

ARTICLE 4 DUTIES AND RESPONSIBILITIES

4.1 The Committee will develop and facilitate an appropriate orientation program for newly elected directors of
the Corporation to familiarize new directors with the Corporation’s strategic plan, the business environment and
market in which the Corporation operates, its significant financial, accounting and risk management issues, its
compliance programs, its code of business conduct and ethics, and its principal officers. Such program will also
include an understanding of what is expected from the director on appointment in terms of his/her contribution.

4.2 Subject to the powers and duties of the Board, the responsibilities of the Committee generally include, but
are not limited to, undertaking the following:
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(@)
(b)
(©

(d)
©

)
(9)
(h)
(i)

0)
(k)
0]
(m)
(n)

(0)

developing the approach of the Corporation to matters of corporate governance and making
recommendations to the Board with respect to all such matters;

preparing and recommending to the Board a set of governance principles and practices applicable
to the Corporation and to be included in its public disclosure material;

keeping abreast of best corporate governance practices, both locally and abroad and making
recommendations to the Board on the need, where appropriate, for Board member participation in
continuing education programs;

evaluating the effectiveness of the Board and its committees and of management of the Corporation
as a whole and reporting thereon to the Board;

reviewing, from time to time, the structure, composition and size of the Board, with a view to
determining the impact of the number of Board members upon its effectiveness and reporting
thereon to the Board;

developing and recommending to the Board criteria for the selection of candidates to serve on the
Board;

considering the advisability of, and any requirements for, rotation of members of the Board and
making the appropriate recommendations to the Board in connection therewith;

identifying and evaluating potential nominees for Board membership and, after assessing the
credentials and fitness for office of each proposed nominee, recommending to the Board appropriate
nominees for election to the Board at annual general meetings of the shareholders;

considering the composition and mandates of the Board committees and the selection and rotation
of committee members and chairmen, and submitting recommendations to the Board in connection
therewith;

reviewing Committee member qualifications and annually conducting a performance evaluation of
the Committee;

assessing the Corporation’s current directors’ and officers’ insurance policy and making
recommendations relating to its renewal or amendment or the replacement of the current insurer;
consider or establish a plan of succession;

subject to applicable laws and the articles and by-laws of the Corporation, formulating and
administering all policies and practices of the Corporation with respect to the indemnification of
directors and officers by the Corporation and approving all payments made pursuant thereto;
reviewing and approving any corporate governance report to be made in accordance with applicable
securities laws and stock exchange regulations for inclusion in the Corporation’s annual information
form, management proxy circular and/or annual report; and

performing such other functions as may be designated in future resolutions of the Board.

ARTICLE 5 GENERAL

51 This Charter may from time to time be amended pursuant to corporate governance rules, regulations and
trends as required, subject to the approval of the Board.

Approved by the Board on November 10, 2020.
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SCHEDULE “F”

COMPENSATION COMMITTEE CHARTER OF
BUNKER HILL MINING CORP. (the “Company”)
ARTICLE 1 - PURPOSE

1.1 The compensation committee (the “Compensation Committee”) has been established by the board of
directors of the Company (the “Board”) to review and recommend compensation policies and programs to the
Company as well as salary and benefit levels for its executives. The objective of the Committee will be to assist in
attracting, retaining and motivating executives and key personnel in view of the Company’s goals.

ARTICLE 2 - COMPOSITION OF COMMITTEE, CHAIRPERSON

2.1 The Committee will be comprised of at least three directors, all of whom will be independent as defined
under Multilateral Instrument 52-110 of the Canadian Securities Administrators.

2.2 Members of the Committee, including the chairperson, will be appointed by the Board and may be removed
by the Board, with or without cause, on its own initiative or on the recommendation of the Committee.

ARTICLE 3 - MEETINGS AND QUORUM

3.1 The Committee will meet at least once a year, in person or by teleconference, provided that the Chairperson
or any other member of the Committee may call a meeting at any other time.

3.2 The Committee will report to the Board on its activities at the Board meeting next following each
Committee meeting.

3.3. The Committee may specifically delegate to any one or more of its members authority to conclude any
matter requiring the authority of the Committee. The outcome of any such delegation will be reported to the
Committee at its next meeting.

3.4 The quorum at any meeting of the Committee will be a majority of the members of the Committee.
35 Unless otherwise determined by the Committee, the Company’s Secretary/CFO will act as Secretary to the
Committee.

ARTICLE 4 - DUTIES AND RESPONSIBILITIES

4.1 The responsibilities of the Committee will generally include, but are not restricted to, undertaking the
following:

(a) reviewing and making recommendations to the Board with respect to the overall compensation strategy
and policies for directors, officers and employees of the Company;

(b) reviewing and making recommendations to the independent members of the Board with respect to the
corporate goals and objectives relevant to the compensation of the Chief Executive Officer and
recommending to the independent members of the Board the compensation level of the Chief Executive
Officer based on the annual performance evaluation of the Chief Executive Officer provided by the
Executive Chairman with input from the Lead Independent Director in light of those goals and objectives;

(c) reviewing and making recommendations to the independent members of the Board with respect to the
compensation of the Executive Chairman;
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4.2

(d) reviewing and approving the compensation of the other named executive officers based on the
performance evaluation of such executives provided by the Chief Executive Officer;

(e) overseeing and approving awards under the Company’s incentive compensation and equity-based plans
including the Stock Option Plan, Long-Term Incentive Plan and Directors’ Deferred Share Unit Plan in
accordance with the terms of such Plans;

(f) making recommendations to the Board with respect to the Company’s incentive compensation and
equity-based plans that are subject to Board approval;

(9) considering the implications of the risks associated with the Company’s compensation policies and
practices;

(h) considering feedback from shareholders with respect to the Company’s overall compensation strategy;

(i) reviewing and approving the annual disclosure relating to executive compensation contained in the
Management Information Circular of the Company;

(j) reporting regularly to the Board and, where appropriate, making recommendations to management of
the Company and/or to the Board;

(k) liaising with the Audit & Risk Committee of the Board, as appropriate, on matters relevant to the
Company’s management of enterprise risk;

() reviewing and assessing its mandate and recommending any proposed changes to the Corporate
Governance Committee of the Board; and

(m) evaluating the functioning of the Committee on an annual basis, including with reference to the
discharge of its mandate.

The Committee will have the sole authority to engage and compensate any outside advisor that it

determines to be necessary to permit it to carry out its duties.

ARTICLE 5 - GENERAL

5.1

This Charter may from time to time be amended pursuant to regulatory rules, regulations and trends as

required, subject to the approval of the Board.

Approved by the Board on June 1, 2021.
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