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The following is a summary of the principal risks that could adversely affect our business, operations and financial results.
These risks are described in more detail under Item 1A. Risk Factors of this report. Financial Risks ¢ A substantial or extended
decline in metals prices would have a material adverse effect on us. * An extended decline in metals prices, an increase in
operating or capital costs or treatment charges, mine accidents or closures, increasing regulatory obligations, or our inability to
convert resources or exploration targets to reserves may cause us to record write- downs, which could negatively impact our
results of operations. * We have a substantial amount of debt that could impair our financial health and prevent us from fulfilling
our obligations under our existing and future indebtedness. * We have had losses that could reoccur in the future. Our ability to
recognize the benefits of deferred tax assets related to net operating loss carryforwards and other items is dependent upon future
cash flows and taxable income. ¢ Our accounting and other estimates may be imprecise. * Commodity and currency risk
management activities could prevent us from realizing possible revenues or lower costs or expose us to 1osses Operatlon
Climate, Development Exploration and Acquisition Risks ¢ Natural disasters, public health crises

political crises, and other catastrophic events or other events outside of our control may materially and adversely affect our
business or financial results —TFhe-COVID-—19-virus-pandemie-may-heightenrotherrisks-. * Our operations are subject to a
range of risks related to climate change and transitioning the business to meet regulatory, societal and investor expectations for
operating in a low- carbon economy * Mining accidents or other adverse events at an operation could decrease our anticipated
production or otherwise adversely affect our operations. Our operations may be adversely affected by risks and hazards
associated with the mining industry that may not be fully covered by insurance. ¢ Efforts to expand the finite lives of our mines
may not be successful or could result in significant demands on our liquidity, and our costs of development of new orebodies
and other capital costs may be higher than estimated. Our ere-mineral reserve and resource estimates may be imprecise. « Our
ability to market our metals production depends on the availability of smelters and / or refining facilities, and our operations and
financial results may be affected by the disruptions or unavailability of such facilities. Shortages of critical parts and equipment
may adversely affect our development projects. « We derive a significant amount of revenue from a relatively small number of
customers. * Certain of our mines and exploration properties are located on land that is or may become subject to competing title
claims and / or claims of cultural significance. * We may be subject to a number of unanticipated risks related to inadequate
infrastructure. * We face inherent risks in acquisitions of other mlmng companies or properties that may adversely impact our
growth strategy. The properties we have acquired or may acquire rineluding-ourreeentaequisition-of Keno-Hil-may not
produce as expected, and we may be unable to accurately determine reserve potential or identify associated liabilities. We may
be unable to successfully integrate the operations of the properties we acquire yineludingIKeno-Hill- We may not realize all of
the anticipated benefits from our acquisitions yineluding-. These risks continue to apply to our reeent-Keno Hill unit which
we acquired through our 2022 acquisition of Alexco Resource Corp . (" Alexco") , which has not yet achieved profitability .
« Issues we have faced at certain segments could require us to write- down the carrying value of associated long- lived assets.
We could face similar issues at our other operations. « We face risks relating to transporting our products from our mines, as
well as transporting employees and materials at our Greens Creek, Casa Berardi and Keno Hill sites. Legal, Regulatory and
Compliance Risks ¢ Our operations are subject to complex, evolving and increasingly stringent environmental laws and
regulations. Compliance with environmental regulations, and litigation based on such laws and regulations, involves significant
costs and can threaten existing operations or constrain expansion opportunities. Mine closure and reclamation regulations
impose substantial costs on our operations and include requirements that we provide financial assurance supporting those
obligations. These costs could significantly increase and we might not be able to provide financial assurance. * We are required
to obtain governmental permits and other approvals in order to conduct mining operations. We face substantial governmental
regulation, including the Mine Safety and Health Act, various environmental laws and regulations and the 1872 Mining Law.
Additionally, new federal aneh, state , provincial, territorial and first nations laws, regulations and initiatives could impact our
operations. * We are currently involved in ongoing legal disputes. Legal challenges could prevent our projects in Montana from
ever being developed. The titles to some of our properties may be defective or challenged. * Our environmental and asset
retirement obligations may exceed the provisions we have made. Risks Relating to Our Common Stock and Our Indebtedness *
We may be unable to generate sufficient cash to service all of our debt and meet our other ongoing liquidity needs and may be
forced to take other actions to satisfy our obligations, which may be unsuccessful. * The price of our stock has a history of
volatility and could decline in the future. We may not be able to pay common or preferred stock dividends in the future. The
issuance of additional shares of our preferred or common stock in the future could adversely affect holders of common stock.
Our existing stockholders are effectively subordinated to the holders of our 7. 25 % Senior Notes due February 15, 2028 (*
Senior Notes ). « The provisions in our certificate of incorporation, our by- laws and Delaware law could delay or deter tender
offers or takeover attempts. The terms of our debt impose restrictions on our operations. PART I Item 1. Business For
information regarding the organization of our business segments and our significant customers, see Note 34 of Notes to
Consolidated Financial Statements. Information set forth in Items 1A and 2 below are incorporated by reference into this Item 1.
Introduction Hecla Mining Company and its subsidiaries have provided precious and base metals to the U. S. and the world
since 1891 (in this report, “ we ” or “ our ” or “ us ” refers to Hecla Mining Company and our affiliates and subsidiaries, unless
the context requires otherwise). We discover, acquire and develop mines and other mineral interests and produce and market (i)
concentrates containing silver, gold ;-lead-and zine-other metals , (ii) carbon material containing silver and gold, and (iii)



unrefined doré containing silver and gold. In doing so, we intend to manage our business activities in a safe, environmentally
responsible and cost- effective manner. The silver, zinc and precious metals concentrates and carbon material we produce are
sold to custom smelters, metal traders and third- party processors, and the unrefined doré we produce is sold to refiners or
further refined before sale of the metals to traders. We are organized and managed in five segments that encompass our
operating mines and signiﬁcant assets being Greens Creek, Lucky Friday, Keno Hill, Casa Berardi and the Nevada Operations.
Our current business strategy is to focus our financial and human capital in the following areas: * Developing the reeently
aequi-red—l(eno Hrll propertres located in the Yukon Terrltory, Canada . Raprdly—fes‘peﬁd-mg—te—&le—thfe&ts—freﬁrﬂae—%%
6 e5-W natitainingHeuidity- peratlng our properties safely,

and In an enVlronmentally responsrble —and cost- effectlve manner. * Maintaining and investing in exploration and pre-
development projects in the vicinities of mining districts and projects we believe to be under- explored and under- invested:
Greens Creek on Alaska' s Admiralty Island located near Juneau; North Idaho' s Silver Valley in the historic Coeur d' Alene
Mining District; the silver- producing district near Durango, Mexico; in the vicinity of our Casa Berardi mine and the Heva-
Hosco project in the Abitibi region of northwestern Quebec, Canada; our projects in the Keno Hill mining district in the Yukon
Territory, Canada; our projects located in three districts in Nevada; northwestern Montana; the Creede district of southwestern
Colorado; the Kinskuch project in British Columbia, Canada; and the Republic mining district in Washington state. « Improving
operations at each of our mines, which includes incurring costs for new technologies and equipment. « Expanding our proven
and probable reserves, minerals resources and production capacity at our properties. * Conducting our business with financial
stewardship to preserve our financial position in varying metals price and operational environments. « Advancing permitting at
our Montana exploration project. ¢ Continuing to seek opportunities to acquire and invest in mining and exploration properties
and companies. Metals Prices Our operating results are substantially dependent upon the prices of silver, gold, lead and zinc,
which can fluctuate widely. The volatility of such prices is illustrated in the following table, which sets forth our average
realized prices and the high, low and average daily closing market prices for silver, gold, lead and zinc over the last three years.
The sources for the market prices are the London Market Fixing prices from the London Bullion Market Association for silver
and gold and the Cash Official prices from the London Metals Exchange for lead and zinc. Silver (per oz.): Realized average $
23.33$21.53$25. 24 $2++5Market average $ 23.39 8 21. 75 § 25. 17 $206-5+Market high $ 26. 03 $ 26. 36 $ 28. 48 $28-
89-Market low $20.09 $ 17. 81 § 21. 53 $42-6+-Gold (per 0z.): Realized average $ 1,939 $ 1, 803 $ 1, 796 $HF5FMarket
average $ 1,943 $1, 801 $ 1, 800 $4H7#0-Market high $ 2, 049 $ 2, 053 $ 1, 940 $2;-067Market low $ 1, 811 $ 1,622 § 1,
684 $H474-1 cad (per Ib.): Realized average $ 1. 03 $1. 01 $ 1. 03 $8-84-Market average $ 0.97 $0. 98 § 1. 00 $6-83
Market high$ 1. 06 $ 1. 15 $ 1. 14 $8-96Market low $ 0. 90 $ 0. 80 $ 0. 86 $08-72-Zinc (per lb.): Realized average $ 1. 35 $ 1.
41§ 1. 44 $+-063-Market average $ 1. 20 $ 1. 58 $ 1. 36 $+-063-Market high $ 1.59 $ 2. 05 § 1. 73 $429-Market low $ 1. 01 $
1.23 $ 1. 15 $6-86-The prices of silver, gold, lead and zinc are affected by numerous factors beyond our control. See Item 1A.
Risk Factors — A substantial or extended decline in metals prices would have a material adverse effect on us for information on a
number of the factors that can nnpact prlces of the rnetals we produce. Our 2622-2023 realized-average-prieesforatbmetals-we

v e g he-realized average prices for all metals we sold , except zinc,
were hrgher compared to 2626-2022 . In 2022, reallzed average prices for all metals we sold, except gold, were lower
compared to 2021 . We are unable to predict fluctuations in prices for metals and have limited control over the timing of our
concentrate shipments which impacts our realized prices. However, we utilize financially- settled forward contracts for the
metals we produce with the objective of managing the exposure to changes in prices of those metals contained in our
concentrate shipments between the time of sale and final settlement. In addition, at times we utilize a similar program to manage
the exposure to changes in prices of zinc and lead fbut-netstver-and-getd)y-contained in our forecasted future concentrate
shipments. See Note 9-10 of Notes to Consolidated Financial Statements for more information on our base and precious metal
forward contract programs. A comprehensive discussion of our financial results for the years ended December 31, 2023, 2022 5
and 2021 and-2026-, individual operation performance and other significant items can be found in Item 7. Management’ s
Discussion and Analysis of Consolidated Financial Condition and Results of Operations, as well as the Consolidated Financial
Statements and Notes thereto. Products and Segments Our segments are differentiated by geographic region. We produce zinc,
silver and precious metals flotation concentrates at Greens Creek and silver and zinc flotation concentrates at Lucky Friday,
each of which we sell to custom smelters and metal traders. The flotation concentrates produced at Greens Creek and Lucky
Friday contain payable silver, zinc and lead, and at Greens Creek they also contain payable gold. At Greens Creek, we also
produce gravity concentrate containing payable silver, gold and lead. Unrefined bullion (doré) is produced from the gravity
concentrate by a third- party processor, and shipped to a refiner before sale of the metals to precious metal traders. While e
expeet-that-Keno Hill ;when+r-has not yet reached commercial preduetion-productions swilt-levels, it is currently in ramp-
up and preduee-producing silver and zinc flotation concentrates. We also produce unrefined gold and silver bullion bars (doré¢)
and loaded carbon and precipitates at Casa Berardi, which are shipped to refiners before sale of the metals to precious metal
traders. At times, we sell loaded carbon and precipitates directly to refiners. Payable metals are those included in our products
which we are paid for by smelters, metal traders and refiners. Our segments as of December 31, 2622-2023 included: * Greens
Creek located on Admiralty Island, near Juneau, Alaska. Greens Creek is 100 % owned and has been in production since 1989. «
Lucky Frrday located in northern ldaho Lucky F rlday is 100 % owned and has been a producrng mine for us srnce 1958

fefmﬂed—te—ftrH—pfe&tteﬁeﬂ—m—the—fe&ﬁh—quafteﬁe%@%@— Keno Hill located in the Keno Hrll Srlver Dlstrlct in Canada' s Yukon

Terrrtory Keno Hrll is 100 % owned and was acqulred as part of our acquisition of Alexco efrin September 4-2022. We-are
y 0 0 p ettorrProduction ramp- up commenced in June the-third
qua-rter—e—f—2023 Casa Berardi located in the Ab1t1b1 region of northwestern Quebec, Canada. Casa Berardi is 100 % owned and




has been in production since late 2006. « The Nevada Operations is located in northern Nevada. Nevada Operations is 100 %
owned and consists of four land packages in northern Nevada totaling approximately 110 square miles and containing four
previously- operating mines with a history of high- grade gold production: Fire Creek, Hollister, Midas and Aurora. As
discussed in Item 7. Management’ s Discussion and Analysis of Consolidated Financial Condition and Results of Operations-

refractory underground ore from our stockpile . San Sebastian in Mexico was also considered a segment prior to 2021.
Production ceased in the fourth quarter of 2020, and exploration activities are currently ongoing. San Sebastian' s activity for all
periods presented in this Annual Report on Form 10- K is included in" other". The contributions to our eenselidated-total metals
sales by our significant operations in 2622-2023 were 46-53 . 6-7 % from Greens Creek, 32-24 . 79 % from Casa Berardi and26
, 16 .63 % from Lucky Friday and 5. 0 % from Keno Hill. Lucky Friday' s production for 2023 was impacted by an
underground fire in the secondary egress in August, which suspended production for the remainder of 2023 .
Governmental Regulation The following is a summary of governmental regulation compliance areas which we believe are
significant to our business and may have a material effect on our consolidated financial statements, earnings and / or competitive
position. Health and Safety We are subject to the regulations of the Mine Safety and Health Administration (“ MSHA ) in the
United States, the Commission of Labor Standards, Pay Equity and Occupational Health and Safety in Quebec, Workers' Safety
and Compensation Board in the Yukon and the Mexico Ministry of Economy and Mining, and work with these agencies to
address issues outlined in any investigations and inspections and continue to evaluate our safety practices. We strive to achieve
excellent mine safety and health performance, and attempt to implement reasonable best practices with respect to mine safety
and emergency preparedness. Achieving and maintaining compliance with regulations will be challenging and may increase our
operating costs. See Human Capital- Health and Safety below and Item 1A. Risk Factors — We face substantial governmental
regulation, including the Mine Safety and Health Act, various environmental laws and regulations and the 1872 Mining Law.
Environmental Our operations are subject to various environmental laws and regulations at the federal and state / provincial
level. Compliance with environmental regulations, and litigation based on environmental laws and regulations, involves
significant costs and can threaten existing operations or constrain expansion opportunities . For example, since acquiring the
Keno Hill mine in September 2022, the site has experienced permit exceedances involving the quality of water discharged
into the environment. We are working to assess the existing infrastructure and implement improvements to the
environmental management system that was put in place by the previous owners. As part of this process, we have
submitted plans to the Yukon Department of Energy, Mines and Resources to upgrade the water treatment plan at the
Bermingham mine within our Keno Hill operations. We are committed to making changes to ensure compliance with our
authorizations and all environmental regulations. See Note 16 of Notes to Consolidated Financial Statements for more
information on permit issues at Keno Hill. Keno Hill is located at a site in the Yukon Territory where extensive historical
mining activity occurred. The mining claims and rights that comprise our Keno Hill mine are owned by two of our
indirect, wholly- owned subsidiaries, Alexco Keno Hill Mining Company and Elsa Reclamation & Development
Company Ltd. (“ ERDC ”). ERDC and Alexco are parties to the Amended and Restated Subsidiary Agreement (“ ARSA
) dated July 18, 2013, among them and Her Majesty the Queen in right of Canada (“ Canada ”) which addresses the
pre- existing environmental condition and the environmental care and maintenance and reclamation of the historical
Keno Hill site. Under the ARSA and related documents, ERDC, as a paid contractor for the Yukon Government, is
responsible for the development and eventual implementation of the district wide reclamation and closure plan (“
Reclamation Plan ) which addresses the historic environmental liabilities of the district from past mining activities pre-
dating Alexco’ s and Hecla’ s acquisition of the Keno Hill project, as well as for carrying out care and maintenance at
various locations within the historical Keno Hill site until the Reclamation Plan is implemented (Hecla’ s predecessor,
Alexco, previously deposited CDN $ 10 million in a trust which funds ERDC’ s maximum contribution toward
implementing the Reclamation Plan, and agreed to a 1. 5 % net smelter royalty capped at CAD $ 4 million, of which
approximately CAD § 1. 2 million paid or accrued for as of December 31, 2023). ERDC receives agreed- to commercial
contractor rates when retained by Canada to provide environmental services in the historical Keno Hill site outside the
scope of care and maintenance and closure and reclamation planning under the ARSA (in the latter case, for which
ERDC receives an annual fee of $ 900, 000 from Canada, adjustable for material changes in scope). The potential
liabilities associated with the pre- existing environmental conditions at Keno Hill are indemnified by Canada under the
terms and conditions of the ARSA, subject to the requirement for ERDC to develop, permit, and implement the
Reclamation Plan, or if Hecla and the Government agree to transfer portions of the historic area to active mining
operations within the Keno Hill unit, then such indemnification ceases to the extent of such transferred area. Completing
the Reclamation Plan is expected to take approximately S more years and is estimated to cost approximately $ 140
million over that time, for which we expect ERDC to be reimbursed for all material costs incurred. However, we are at
risk for any variance in timing between expending funds by ERDC and reimbursement by Canada, as well as for any
disputed or otherwise non- reimbursed costs (for example if ERDC were to act outside of the scope of the ARSA). In
addition, ERDC is responsible for sharing with Canada (i) under certain circumstances, care and maintenance costs
pending implementation of the Reclamation Plan, (ii) detailed design and engineering costs to support the Reclamation
Plan and (iii) under certain circumstances, post active reclamation costs (i. e. in the event Hecla has brought a historical
area with pre- existing environmental conditions into active operations at the Keno Hill unit), which, in each case and in
the aggregate, we do not anticipate will have a material impact on our financial results as a whole . Mine closure and



reclamation regulations impose substantial costs on our operations and include requirements that we provide financial assurance
supporting those obligations. We currently have $ 492-195 . 74 million of financial assurances, primarily in the form of surety
bonds, for reclamation company- wide. We anticipate approximately $ 42-13. 5 million in expenditures in 2023-2024 for
environmental permit compliance and idle property management. We also plan to invest approximately $ 2-5. § million for on-
going reclamation works at the former Troy Mine in Montana. The projected remaining cost for reclamation at the site is
included in our accrued reclamation and closure costs liability. See Item 1A. Risk Factors — We face substantial governmental
regulation, including the Mine Safety and Health Act, various environmental laws and regulations and the 1872 Mining Law;
Our operations are subject to complex, evolving and increasingly stringent environmental laws and regulations; Compliance
with environmental regulations, and litigation based on such regulations, involves significant costs and can threaten existing
operations or constrain expansion opportunities; Our environmental and asset retirement obligations may exceed the provisions
we have made; and New federal and state laws, regulations and initiatives could impact our operations. Licenses, Permits and
Claims / Concessions We are required to obtain various licenses and permits to operate our mines and conduct exploration and
reclamation activities. See Item 1A. Risk Factors — We are required to obtain governmental permits and other approvals in order
to conduct mining operations. We can only engage in exploration at our San Sebastian (Mexico), Hatter Graben (Nevada) and
Mentanere-Libby Exploration (Montana) projects if we are successful in obtaining necessary permits. Similarly, mining at our
planned open pits at Casa Berardi requires permits we don' t yet have. And in February 2022, we submitted letters to the United
States Forest Service (" USFS") withdrawing from its consideration the former Plan of Operations for each of the Rock Creek
and Libby Exploration (formerly known as Montanore ) projects in Montana. A new Plan of Operations for the Mentanere
site-Libby Exploration project hmlted to undel ground exploration and evaluation activities ﬁﬁ-]-y—was %ubmltted to the USFS is
currently under and-- an VeV 0 W ofMe

Env1r0nmenta1 Assessment -pfeeess—reVleW (“EA ”) undel the

N atlonal Env1ronmental Pohcy Act (“N EPA ”) These actions reflect our consolidated ownership of the two projects and
new ideas that we bring, rather than the separate ownership and ineffective strategies of the projects' prior owners.
Upon successful completion of the EA process under the NEPA | and if subsequent data collection and analysis activities
suggest development of a mine is feasible, then it is anticipated that a new Plan of Operations for the construction and
development of a mine at the Mentanere-Libby Exploration site would be submitted for approval. While no activities beyond
care and maintenance are currently proposed for Rock Creek, mineral and other property rights there should not be impacted by
our current focus on evaluation of the Mentanere-Libby Exploration sitc . We are party to a Comprehensive Cooperation
and Benefits Agreement (“ CCBA ) with the First Nation of Na- Cho Nyék Dun (“ FNNND ”) that recognizes the rights,
obligations, and opportunities of the two parties. Individual chapters in the CCBA include Hecla’ s ongoing obligations
to consult with FNNND and annual financial contributions, including for FNNND expense reimbursement, education
and training, and wealth sharing. The wealth sharing component has not yet been agreed to, but we expect to resume
negotiations in the near future and / or upon Keno Hill reaching commercial production, and such arrangement could
have a material impact on Keno Hill’ s profitability . Sce [tem 1 A. Risk Factors — We are required to obtain governmental
permits and other approvals in order to conduct mining operations and Legal challenges could prevent our projects in Montana
from ever being developed. In addition, our operations and exploration activities at Keno Hill and the Yukon, Casa Berardi
and San Sebastian are conducted pursuant to claims or concessions granted by the host government, and otherwise are subject to
claims renewal and minimum work commitment requirements, which are subject to certain political risks associated with foreign
operations. See Item 1 A. Risk Factors — Our foreign activities are subject to additional inherent risks ., Our operations and
properties in Canada expose us to additional political risksand Certain of our mines and exploration properties are
located on land that is or may become subject to traditional territory, title claims and / or claims of cultural significance,
and such claims and the attendant obligations of the federal government to those tribal communities and stakeholders
may affect our current and future operations . Taxes and Royalties We are subject to various taxes and government royalties
in the jurisdictions where we operate, including those specific to mining activities. These include: federal income taxes; state /
provincial income taxes; county / city and bureau property taxes and sales and use tax in the U. S.; goods and services tax in
Canada; value added tax in Mexico; mining- specific taxes in Alaska, Idaho, Nevada , Quebec and the Yukon; and mining
royalties in Alaska, Nevada and Mextee-Canada . Accrual and payment of taxes and accounting for deferred taxes can involve
significant estimates and assumptions and can have a material impact on our consolidated financial statements. Tax rates and the
calculations of taxes can change significantly and are influenced by changes in political administrations and other factors. See
Item 1A. Risk Factors — Our accounting and other estimates may be imprecise; Our ability to recognize the benefits of deferred
tax assets related to net operating loss carryforwards and other items is dependent on future cash flows and-generating taxable
income; Our foreign activities are subject to additional inherent risks; and We face substantial governmental regulation,
including the Mine Safety and Health Act, various environmental laws and regulations and the 1872 Mining Law. Also, see
Note 6-7 of Notes to Consolidated Financial Statements for more information on income and mining taxes. Physical Assets Our
business is capital intensive and requires ongoing capital investment for the replacement, modernization and expansion of
equipment and facilities and to develop new mineral reserves. At December 31, 26222023 , the book value of our properties,
plants, equipment and mineral interests, net of accumulated depreciation, was approximately $ 2. 6-7 billion. For more
information see Item 7. Management' s Discussion and Analysis of Financial Condition and Results of Operations. We maintain
insurance policies against property loss and business interruption. However, such insurance contains exclusions and limitations
on coverage, and there can be no assurance that claims would be paid under such insurance policies in connection with a
particular event. And when we do experience insurable losses — such as with the fire at the Lucky Friday in August and
September of 2023 — it can take a long period of time before we receive any or all insurance proceeds. Sece Item [ A. Risk



Factors — Our operations may be adversely affected by risks and hazards associated with the mining industry that may not be
fully covered by insurance. As of December 31, 2622-2023 , we employed-had approximately 1, 856-775 employees , of which
approximately 956-990 were employed in the United States, §56-76S5 in Canada, and 36-20 in Mexico. The vast majority of our
employees are full- time. Approximately 260 +5-%-of our employees at the Lucky Friday were covered by a collective
bargaining agreement. The attraction, development and retention of people is critical to delivering our business strategy. Key
areas of focus for us include: The safety and health of our employees is of paramount importance. Our goal is to achieve world-
class safety and health performance by promoting a deeply rooted value- based culture of safety and utilizing technology and
innovation to continually improve the safety at our operations. We know that employees' and contractors' safety awareness is
fundamental to making our workplace as safe as possible. Therefore, we invest in training and workforce development programs
that focus on safety first. All employees and contractors receive training that complies with or exceeds the applicable safety
and health regulations as set by the governing body in the jurisdiction in which each operation is located. As part of our
commitment to safety, we track a variety of safety performance indicators, including injuries, near misses, observations, and
equipment damages. Our goal is to reduce safety incidents. Our All Injury Frequency Rate (“ AIFR ”) is calculated as the
number of incidents in the period multiplied by 200, 000 hours and divided by the number of hours worked in the period.
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Compensation and Benefits We are among the largest prlvate sector employers in the communities in which we operate
providing a compensation and benefits package that attracts, motivates, and retains employees. In addition to competitive base
wages and incentive compensation, we offer retirement benefits, health insurance plans and paid time off. Retention and
Employee Development We are committed to hiring talented people, developing effective leaders, providing an inclusive
workplace and retaining a large portion of the workforce for long periods of time. The mining workforce of the future, like all
industries, will see a continual change in the jobs and skill sets required as we adopt new technologies and make our workplace
safer and more efficient. We are also committed to helping employees update their skills. For example, in conjunction with a
trade school in Val- d” Or, Quebec, the leadership at our Casa Berardi mine has developed a customized training program for
new and existing supervisors to develop their skills in the areas of leadership, communications, roles and responsibilities, and
health and safety. In addition, we have long supported the Pathways to Mining Careers program, a career training partnership
with the University of Alaska Southeast in Juneau. We also offer a reimbursement program to assist with educational expenses
for employees who are interested in furthering their education. Advanced education can improve job performance and increase
advancement opportunities for the employee, while providing flexibility to our company by increasing the employee’ s
knowledge base and skill set. Annual employee surveys are conducted to gauge employee concerns and morale. The results of
the surveys, and any responsive measures, are shared with our board of directors. Strategic talent reviews and succession
planning reviews are conducted periodically across all business areas, and our training programs are adapted accordingly. The
Chief Executive Officer (“ CEO ), senior level company leadership and board of directors periodically review Hecla' s top
talent. Creating more opportunities for women and indigenous people s-are among our priorities for employee development. We
also strive to maintain an inclusive workplace s-and provide periodic training to employees to help meet that goal. Our
employees are required to abide by our Code of Conduct, which is provided to employees upon being hired and thereafter
annually, and is available on our website, to promote the conduct of our business in a consistently legal and ethical manner.
Among other provisions, the Code of Conduct reflects thatitis-our policy and practice not to discriminate against any employee
because of race, color, religion, national origin, sex, sexual orientation, gender identity or expression, age, or physical or other
disability. We expect our leaders to set the example by being positive role models and good mentors for our employees. Sur-We
employ our Senior Vice President- Chief Administrative Officer ;whe is responsible for developing and executing our
human reseurees-capital strategy. The position is an executive- level position to reflect the priority we place on utilizing our
human capital resources to meet our business strategy. Available Information Hecla Mining Company is a Delaware
corporation. Our current holding company structure dates from the incorporation of Hecla Mining Company in 2006 and the
renaming of our subsidiary (previously Hecla Mining Company) as Hecla Limited. Our principal executive offices are located at
6500 N. Mineral Drive, Suite 200, Coeur d’ Alene, Idaho 83815- 9408. Our telephone number is (208) 769- 4100. Our web site
address is www. hecla. com. Information on our web site is not incorporated into this Annual Report on Form 10- K. We
file our annual, quarterly and current reports and any amendments to these reports with the SEC, copies of which are available
on our website or from the SEC free of charge (www. sec. gov or 800- SEC- 0330). Our restated certificate of incorporation,
bylaws, charters of our audit, compensation, and governance and social responsibility committees, as well as our Code of Ethics
for the Chief Executive Officer and Senior Financial Officers and our Code of Conduct, are also available on our website. In
addition, any amendments to our Code of Ethics or waivers granted to our directors and executive officers will be posted on our
website. Each of these documents may be periodically revised, so you are encouraged to visit our website for any updated terms.



We will provide copies of these materials to stockholders upon request using the above- listed contact information, directed to
the attention of Investor Relations, or via e- mail request sent to hmc- info @ hecla. com. We routinely post important
information for investors on our web site, www. hecla. com, in the * Investors ” section. We also may use our web site as a
means of disclosing material, non- public information and for complying with our disclosure obligations under Regulation FD.
Accordingly, investors should monitor the Investors section of our web site, in addition to following our press releases, SEC
filings, public conference calls, presentations and webcasts. The information contained on, or that may be accessed through, our
web site is not incorporated by reference into, and is not a part of, this document. The following risks and uncertainties, together
with the other information set forth in this report, should be carefully considered by those who invest in our securities. Any of
the following material risk factors could adversely affect our business, financial condition or operating results and could
decrease the value of our common or preferred stock or other outstanding securities. These are not all of the risks we face, and
other factors not presently known to us or that we currently believe are immaterial may also affect our business if they occur.
Our revenue is derived primarily from the sale of concentrates and doré containing silver, gold, lead and zinc and, as a result,
our earnings are directly related to the prices of these metals. Silver, gold, lead and zinc prices fluctuate widely and are affected
by numerous factors, including: ¢ speculative activities; * relative exchange rates of the U. S. dollar;  global and regional
demand and production; ¢ political instability;  inflation, recession or increased or reduced economic activity; and ¢ other
political, regulatory and economic conditions. These factors are largely beyond our control and are difficult to predict. If the
market prices for these metals fall below our production or development costs for a sustained period of time, we will experience
losses and may have to discontinue exploration, development or operations, er-and we may also incur asset write- downs at one
or more of our properties. See Item 1. Business- Introduction for information on the average, high, and low daily closing prices
for silver, gold, lead and zinc for the last three years. On February +6-9 , 2623-2024 , the closing prices for silver, gold, lead and
zinc were $ 2—1—22 98—66 per ounce, $-1—2 865—023 50 per ounce, $ 0. 95—93 per pound and $ 1. 4-1—04 per pound respectlvely -

W vH : : peration When events or changes in circumstances 1ndlcate the
carrying Value of our long- hved assets may not be recoverable we review the recoverability of the carrying value by estimating
the future undiscounted cash flows expected to result from the use and eventual disposition of the asset. Impairment must be
recognized when the carrying value of the asset exceeds these cash flows. Recognizing impairment write- downs could
negatively impact our results of operations. Metals price estimates are a key component used in the evaluation of the carrying
values of our assets, as the evaluation involves comparing carrying values to the average estimated undiscounted cash flows
resulting from operating plans using various metals price scenarios. Our estimates of undiscounted cash flows for our long- lived
assets also include an estimate of the market value of the resources and exploration targets beyond the current operating plans.
We determined no impairments were required for triggering events identified during 2622-2023 . For more discussion, see the
below risk factors, “ We may not realize all of the anticipated benefits from our acquisitions, including our reeent-2022
acquisition of Alexco" and “ Issues we have faced at certain segments could require us to write- down the carrying value of
associated long- lived assets. We could face similar issues at our other operations. Such write- downs may adversely affect our
results of operations and financial condition. ™ If the prices of silver, gold, zinc and lead decline for an extended period of time,
if we fail to control production or capital costs, if regulatory issues increase costs or decrease production, or if we do not realize
the mineable mineral reserves, resources or exploration targets at our mining properties, we may be required to recognize asset
write- downs in the future. In addition, the perceived market value of the resources and exploration targets of our properties is
dependent upon prevailing metals prices as well as our ability to discover economic ore. A decline in metals prices for an
extended period of time or our inability to convert resources or exploration targets to reserves could significantly reduce our
estimates of the value of the resources or exploration targets at our properties and result in asset write- downs. As of December
31,2022-2023 , we had total indebtedness of approximately $ 527671 . 24 million, primarily in the form of our Senior Notes
and Credit Agreement . Our level of debt , and-enr-debt service obligations and covenant requirements may have adverse
effects on our business, financial condition, cash flows or results of operations, including: * making it more difficult for us to
satisfy our obligations with respect to the Senior Notes; * reducing the amount of funds available to finance our operations,
capital expenditures and other activities; ¢ increasing our vulnerability to economic downturns and industry conditions;
limiting our flexibility in responding to changing business and economic conditions; ¢ jeopardizing our ability to execute our
business plans; ¢ placing us at a disadvantage when compared to our competitors that have less debt; ¢ increasing our cost of
borrowing; and ¢ limiting our ability to borrow additional funds. We and our subsidiaries may incur substantial additional
indebtedness in the future. Although the indenture governing our Senior Notes contains restrictions on the incurrence of
additional indebtedness, these restrictions are subject to a number of significant qualifications and exceptions and, under certain
circumstances, the amount of additional indebtedness that could be incurred in compliance with these restrictions could be
substantial. In July 2022, we entered into our $ 150 million senter-revelving credit facility (with the option to increase to $ 225
million). Like the indenture, the credit agreement governing the revolving credit facility also has restrictions on the incurrence
of additional indebtedness but with a number of significant qualifications and exceptions. If new debt is added to our and our
subsidiaries’ existing debt levels, the risks associated with such debt that we currently face would increase. In addition, the
indenture governing the Senior Notes does not prevent us from incurring additional indebtedness under the indenture. We have
experienced volatility in our net #reeme~(loss) income reported in the last three years, as shown in our Consolidated Statement
of Operatlons and Comprehensive ( Loss) Income Hsess-, including net loss of $ 84. 2 million in 2023, $ 37. 3 million in 2022
and net income of $ 35. 1 million in 2021 andnaetdoss-of$9-Smilionin2020- A comparison of operating results over the past
three years can be found in Results of Operations in Item 7. Management’ s Discussion and Analysis of Financial Condition and
Results of Operations. Many of the factors affecting our operating results are beyond our control, including, but not limited to,



the volatility of metals prices; smelter terms; rock and soil conditions; seismic events; cybersecurity attacks; availability of
hydroelectric power; diesel fuel prices; interest rates; foreign exchange rates; global or regional political or economic policies;
inflation; availability and cost of labor; economic developments and crises; governmental regulations; continuity of orebodies;
ore grades; recoveries; performance of equipment; uninsured losses; price speculation by certain investors; and purchases and
sales by central banks and other holders and producers of gold and silver in response to these factors. We cannot assure you that
we will not experience net losses in the future. Preparing consolidated financial statements requires management to make
estimates and assumptions that affect the reported amounts and related disclosure of assets, liabilities, revenue and expenses at
the date of the consolidated financial statements and reporting periods. The more significant areas requiring the use of
management assumptions and estimates relate to: * mineral reserves, resources, and exploration targets that are the basis for
future income and cash flow estimates and units- of- production depreciation, depletion and amortization calculations; ¢ future
ore grades, throughput and recoveries; * future metals prices; ¢ future capital and operating costs; * environmental, reclamation
and closure obligations; * permitting and other regulatory considerations; * asset impairments; ¢ valuation of business
combinations; * insurance proceeds; ¢ future foreign exchange rates, inflation rates and applicable tax rates;  reserves for
contingencies and litigation; and * deferred tax asset valuation allowance. Future estimates and actual results may differ
materially from these estimates as a result of using different assumptions or conditions. For additional information, see Critical
Accounting Estimates in Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of Operations,
Note 2 of Notes to Consolidated Financial Statements, and the risk factors set forth below: *“ Our costs of extending existing
reserves or development of new orebodies and other capital costs may be higher and provide less return than we estimated, ”
Our ere-mineral reserve and resource estimates may be imprecise, ” “ We are currently involved in ongoing legal disputes that
may materially adversely affect us, ” and “ Our environmental and asset retirement obligations may exceed the provisions we
have made. ” We periodically enter into risk management activities to manage the exposure to changes in prices of silver, gold,
lead and zinc contained in our concentrate shipments between the time of sale and final settlement. We also utilize such
programs to manage the exposure to changes in the prices of lead and zinc contained in our forecasted future shipments. Such
activities are utilized in an attempt to partially insulate our operating results from changes in prices for those metals. However,
such activities may prevent us from realizing revenues in the event that the market price of a metal exceeds the price stated in a
contract, and may also result in significant mark- to- market fair value adjustments, which may have a material adverse impact
on our reported financial results. In addition, we are exposed to credit risk with our counterparties, and we may experience
losses if a counterparty fails to purchase under a contract when the contract price exceeds the spot price of a commodity. We
2616;-we-also initiated-use financially- settled forward contract programs to manage exposure to fluctuations in the exchange
rates between the U. S. dollar (“ USD ”) and the Canadian dollar (“ CAD ”) and the impact on our future operating costs
denominated in CAD. We use In262+;-we-initiated-a similar program related to future development costs denominated in CAD.
As with our metals derivatives, when utilized, such activities may prevent us from realizing possible lower costs on a USD-
basis in the event that the USD strengthens relative to the CAD compared to the exchange rates stated in the forward contracts,
and also expose us to counterparty credit risk. See Note 9-10 of Notes to Consolidated Financial Statements for more
information on these forward contract programs. Our ability to recognize the benefits of deferred tax assets related to net
operating loss carryforwards and other items is dependent on future cash flows aned-generating taxable income. We recognize
the expected future tax benefit from deferred tax assets when the tax benefit is considered to be more likely than not of being
realized. Otherwise, a valuation allowance is applied against deferred tax assets, reducing the value of such assets. Assessing the
recoverability of deferred tax assets requires management to make significant estimates related to expectations of future taxable
income. Estimates of future taxable income are based on forecasted income from operations and the application of existing tax
laws in each jurisdiction. Metals— Metal priee-prices , reserve, production and cost estimates are key components to determine
the expected future benefit of our deferred tax assets. To the extent that future taxable income differs significantly from
estimates as a result of a decline in metals prices or other factors, our ability to realize the deferred tax assets could be impacted.
Additionally, significant future issuances of common stock or common stock equivalents, or changes in the direct or indirect
ownership of our common stock or common stock equivalents, could limit our ability to utilize our net operating loss
carryforwards pursuant to Section 382 of the Internal Revenue Code. Future changes in tax law or changes in ownership
structure could limit our ability to utilize our recorded tax assets. We determined as of December 31, 2021, that we expect to
realize an additional $ 58. 4 million of the Hecla U. S. tax group deferred tax assets and released the Valuatron allowance by a
corresponding amount, reflecting our current expectations. The We-e rothave-va
ameuntsrelatedtothe-Nevada U. S —tax group and certain foreign _]lll‘lSdlctIOIlS have a valuatlon allowance on a portlon of
their deferred tax assets— asset -and-our-we have determined are more- likely- than- not to not be realized. Our deferred tax
assets as of December 31, 2022-2023 were $ 331280 . 84 million, net of $ 72-100 . 9 million in valuation allowances. See Note
6-7 of Notes to Consolidated Financial Statements for further discussion of our deferred tax assets. Returns for investments in
pension plans and pension plan funding requirements are uncertain. We maintain defined benefit pension plans for most U. S.
employees, which provide for defined benefit payments after retirement for those employees. Canadian and Mexican employees
participate in public retirement systems for those countries and are not eligible to participate in the defined benefit pension plans
that we maintain for U. S. employees. The ability of the pension plans maintained for U. S. employees to provide the specified
benefits depends on our funding of the plans and returns on investments made by the plans. Returns, if any, on investments are
subject to fluctuations based on investment choices and market conditions. In addition, we have a supplemental excess
retirement plan which was funded as of December 31, 2822-2023 . A sustained period of low returns or losses on investments, or
future benefit obligations that exceed our estimates, could require us to fund the pension plans to a greater extent than
anticipated. See Note $-6 of Notes to Consolidated Financial Statements for more information on our pension plans. If any of our
facilities or the facilities of our suppliers, third- party service providers, or customers is affected by natural disasters, such as




earthquakes, floods, fires, power shortages or outages, public health crises (such as pandemics and epidemics), political crises
(such as terrorism, war, political instability or other conflict), or other events outside of our control, our operations or financial
results could suffer. Any of these events could materially and adversely impact us in a number of ways, including through
decreased production, increased costs, decreased demand for our products due to reduced economic activity or other factors, or
the failure by counterparties to perform under contracts or similar arrangements. For example, the ergeirg-COVID- 19
pandemic kas-impacted our operations and financial results between 2020 and 2022 overthedast-three-years-. Restrictions
1mp0§ed by governments 1n Alaska, Quebec and Mexico -have—cau@ed us to temporarlly iquend opelatloni and Hnerevme

dlsease that is occurrlng throughout the world

. Afthough-COVID-—19-impaets-om-In the event

it were to ﬂare up in a manner s1mllar to the past or worse, our 0pe1 ations and ﬁnan01a1 results could again be negatlvely

and-chalenging-global-finanetal-eondittons—Our operatlonq are subject to a range of rlskq related to climate change and
transitioning the business to meet regulatory, societal and investor expectations for operating in a low- carbon economy.

Climate change is expected to create more extreme weather patterns that can increase frequency or severity of forest fires (such
as our Casa Berardi unit experienced in summer 2023) and droughts and sudden heavy inerease-the-ameunt-efrainfall ;
eireumstanees-that-(such as our Greens Creek unit has periodically experienced). These latter two events require careful
water management. Potential key material physical risks to Hecla from climate change include, but are not limited to: *
Inereased-increased volumes of mine contact water requiring storage and treatment; * fnereased-increased design requirements
for stormwater diversion and associated water management systems; * Redaeed-reduced freshwater availability due to potential
drought conditions; * Pamage-damage to roads and other infrastructure at our sites due to extreme weather events including
intense rainfalls and related events such as landslides; and « Unpermitted-unpermitted or otherwise non- compliant discharge of
wastewater due to an increased frequency of extreme weather events exceeding the design capacity of existing tailings storage
facilities and other stormwater management infrastructure. Such events can temporarily slow or halt operations due to physical
damage to assets, reduced worker productivity for safety protocols on site related to extreme weather events, worker aviation
and bus transport to or from the site, and local or global supply route disruptions that may limit transport of essential materials
and supplies. Additional financial impacts could include increased capital or operating costs to increase water storage and
treatment capacity, obtain or develop maintenance and monitoring technologies, increase resiliency of facilities and establish
supplier climate resiliency and contingency plans. The occurrence of weather and climate events have in the past and could in
the future cause us to incur unplanned costs, which may be material, to address or prevent resulting damage. In addition, we
have identified opportunities and potential risks for Hecla as we shift toward a low- carbon economy. Technologies that support
decarbonization include renewable energy sources, electric vehicles, and energy storage, all of which require the metals we
produce. However, renewable energies currently may not have the same reliability as conventional energy sources. Thus, as we
transition toward renewable energy sources, we could experience a possible curtailment of our energy supply, and these new
energy sources may cost more in the future than our current supplies, which could negatively ear-impact our financial
performance. Further, transitioning to a lower- carbon economy will require significant investment and may entail extensive
policy, legal, technology, and market changes to address mitigation and adaptation requirements related to climate change.
Depending on the nature, speed, focus and jurisdiction of these changes, transition risks may pose varying levels of financial and
reputational risk to our business. Policy and regulatory risk related to actual and proposed changes in climate —and water- related
laws, regulations and taxes developed to regulate the transition to a low- carbon economy may result in increased costs for our
operations, etrthird- party smelters and refiners and our suppliers, including increased energy, capital equipment,
environmental monitoring and reporting and other costs to comply with such regulations. Regulatory uncertainty may teas
cause higher costs and lower economic returns than originally estimated for new development projects and operations, including
closure reclamation and remediation obligations. The development and deployment of technological improvements or



innovations will be required to support the transition to a low- carbon economy, which could result in write- offs and early
retirement of existing assets, increased costs to adopt and deploy new practices and processing including planning and design
for mines, development of alternative power sources, site level efficiencies and other capital investments. A failure to meet our
climate strategy commitments and / or societal or investor expectations could also result in damage to our reputation, decreased
investor confidence and challenges in maintaining positive community relations, which can pose additional obstacles to our
ability to conduct our operations and develop our projects, which may result in a material adverse impact on our business,
financial position, results of operations and growth prospects. Production may be reduced below our historical or estimated
levels for many reasons, including, but not limited to, mining accidents; unfavorable ground or shaft conditions ; fire, influx of
water or other insured and uninsured events ; work stoppages or slow- downs; lower than expected ore grades; cybersecurity
attacks; unexpected regulatory actions; if the metallurgical characteristics of ore are less economic than anticipated; or because
our equipment or facilities fail to operate properly or as expected. Our mines are subject to risks relating to ground instability,
including, but not limited to, pit wall failure, crown pillar collapse, seismic events, backfill and stope failure or the breach or
failure of a tailings impoundment. Both the Lucky Friday and Casa Berardi mines have a history of ground instability
underground and related incidents which in the past have resulted in loss of production at these facilities and some of the other
effects described below. The occurrence of an event such as those described above could result in loss of life or temporary or
permanent cessation of operations, any of which could have a material adverse effect on our financial condition and results of
operations. Other closures or impacts on operations or production may occur at any of our mines at any time, whether related to
accidents, changes in conditions, changes to regulatory policy, or as precautionary measures. In addition, our operations are
typically in remote locations, where conditions can be inhospitable, including with respect to weather, surface conditions,
interactions with wildlife or otherwise in or near dangerous conditions. In the past we have had employees, contractors, or
employees of contractors get injured, sometimes fatally, while working in such challenging locations. An accident or injury to a
person at or near one of our operations could have a material adverse effect on our financial condition and results of operations.
At the Lucky Friday mine we are mining ever deeper deposits and have been reeently-begunrutilizing our patented a-new
mintng-method-ealled-Underhand Closed Bench (“ UCB ) mining method . See Item 2. Properties- Lucky Friday for a
description of the UCB method. We started testing the UCB method in 2020 and it was used for approximately 87 %, 88 % and
86 % of the tons mlned at Lucky F rlday in 2023, 2()22 and 2021 respectlvely The A—pateﬂt—&ppheat-teﬁ—fer—t-he—UGB—met-heé

v UCB method has not been used at other mines.
Although we belleve the testlng has resulted in better management of the Lucky Friday mine’ s seismicity, which increases as
we mine deeper, we cannot predict unknown hazards that the UCB method or our deeper mining activities might cause. Our
business is capital intensive, requiring ongoing investment for the replacement, modernization or expansion of equipment and
facilities. Our mining and milling operations are subject to risks of process disruptions and equipment malfunctions. Equipment
and supplies may from time to time be unavailable on a timely basis. Our business is subject to a number of other risks and
hazards including: ¢ environmental hazards; * unusual or unexpected geologic formations; * rock bursts, ground falls, pit wall
failures, or tailings impoundment breaches or failures; ¢ seismic activity; ¢ shaft failure; ¢ road and bridge failures; °
underground floods or fires (such as we experienced in August 2023 when there was a fire deep within the # 2 shaft at or
our fleeds-Lucky Friday unit which caused production there to stop for approximately 5 months, before production
resumed in January 2024, with the ramp up to full production ongoing) ;  unanticipated hydrologic conditions, including
flooding and periodic interruptions due to inclement or hazardous weather conditions; ¢ civil unrest or terrorism; ¢ cybersecurity
attacks; ¢ changes in interpretation or enforcement of regulatory and permitting requirements; ¢ industrial accidents; ¢ disruption,
damage or failure of power, technology or other systems related to operation of equipment and other aspects of our mine
operations; ¢ labor disputes or strikes; and ¢ our operating mines have tailing ponds which could fail or leak as a result of seismic
activity, unusual weather or for other reasons. Such risks could result in: * personal injury or fatalities; * damage to or
destruction of mineral properties or producing facilities; * environmental damage and financial penalties; ¢ delays in exploration,
development or mining; * monetary losses; ¢ inability to meet our financial obligations; ¢ asset impairment charges; ¢ legal
liability; and * temporary or permanent closure of facilities. We maintain insurance to protect against losses that may result from
some of these risks, such as property loss and business interruption, in amounts we believe to be reasonably consistent with our
historical experience, industry practice and circumstances surrounding each identified risk. Such insurance, however, contains
exclusions and limitations on coverage, particularly with respect to environmental liability, political risk and seismic events. We
cannot assure you that claims would be paid under such insurance policies in connection with a particular event. Insurance
specific to environmental risks is generally either unavailable or, we believe, cost prohibitive, and we therefore do not maintain
environmental insurance. Occurrence of events for which we are not insured may have an adverse effect on our business. Our
costs of extending existing reserves or development of new orebodies and other capital costs may be higher and provide less
return than we estimated. Capitalized development projects may cost more and provide less return than we estimate. If we are
unable to realize a return on these investments, we may incur a related asset write- down that could adversely affect our
financial results or condition. Our ability to sustain or increase our current level of metals production partly depends on our
ability to develop new orebodies and / or expand existing mining operations. Before we can begin a development project, we
must first determine whether it is economically feasible to do so. This determination is based on estimates of several factors,
including: * mineral reserves and resources; ¢ expected ore grades and recovery rates of metals from the ore; ¢ facility and
equipment costs; * availability of adequate staffing; « availability of affordable sources of power and adequacy of water supply; ¢
exploration and drilling success; * capital and operating costs of a development project; ¢ environmental and closure, permitting
and other regulatory considerations and costs; ¢ adequate access to the site, including competing land uses (such as agriculture);
« applicable tax rates; * foreign currency fluctuation and inflation rates; and ¢ availability and cost of financing. Many of these
estimates are based on geological and other interpretive data, which may be imprecise. As a result, actual operating and capital




costs and returns from a development project may differ substantially from our estimates, and, as such, it may not be
economically feasible to continue with a development project. Our mineral reserve and-resourec-estimates-may be-impreeise:
Our-mineral-reserve-figures are primarily estimates and are not guarantees that we will recover the indicated quantities of these
metals. You are cautioned not to place undue reliance on estimates of reserves (or resource estimates or exploration targets).
Reserves are estimates made by our professional technical personnel of the amount of metals that they believe could be
economically and legally extracted or produced at the time of the reserve determination. No assurance can be given that the
estimated amount of metal or the indicated level of recovery of these metals will be realized. Reserve and resource estimation is
an interpretive process based upon available data and various assumptions. Our reserve and resource estimates may change.
Reserves are valued based on estimates of costs and metals prices, which may not be consistent among our properties or across
the industry. The estimated quantities and economic value of mineral reserves may be adversely affected by: ¢ declines in the
market price of the various metals we mine; ¢ increased production or capital costs; * reduction in the grade or tonnage of the
deposit; ¢ decrease in throughput; ¢ increase in the dilution of the ore; * future foreign currency rates, inflation rates and
applicable tax rates; * reduced metal recovery; and ¢ changes in environmental, permitting or other regulatory requirements.
Furthermore, Shert-short - term operating factors relating to our mineral reserves, such as the need to sequentially develop
orebodies and the processing of new or different ore grades, may adversely affect our cash flow. If the prices of metals that we
produce decline substantially below the levels used to calculate reserves for an extended period, we could experience: ¢ delays
in new project development; « net losses; * reduced cash flow; ¢ reductions in reserves and resources; * write- downs of asset
values; and « mine closure. Additionally, reserve estimates are subject to further development and preproduction drilling,
resource estimates and exploration targets are subject to further exploration and development, and are, therefore, subject to
considerable uncertainty. Despite our history of converting resources and exploration targets to reserves through additional
drilling and study work, we cannot be certain that any part or parts of resources or exploration targets will ever be confirmed or
converted into reserves as defined by the SEC. Efforts to expand the finite lives of our mines may not be successtul or could
result in significant demands on our liquidity, which could hinder our growth. One of the risks we face is that mines are
depleting assets. Thus, in order to maintain or increase production we must continually replace depleted mineral reserves by
locating and developing additional ore. Our ability to expand or replace mineral reserves primarily depends on the success of our
exploration programs. Mineral exploration, particularly for silver and gold, is highly speculative and expensive. It involves
many risks and is often non- productive. Even if we believe we have found a valuable mineral deposit, it may be several years
before production from that deposit is possible. During that time, it may become no longer feasible to produce those minerals
for economic, regulatory, political or other reasons. As a result of high costs and other uncertainties, we may not be able to
expand or replace our existing mineral reserves as they are depleted, which would adversely affect our business and financial
position in the future. Our ability to market our metals production depends on the availability of smelters and / or refining
facilities and our operations and financial results may be affected by disruptions or closures or the unavailability of smelters and
/ or refining facilities for other reasons. We sell our metals products to smelters and metal traders. Our doré bars are sent to
refiners for further processing before being sold to metal traders. Access to refiners and smelters on terms which are economic
is critical to sell our products to buyers and generate revenues. If smelters or refiners are unavailable or unwilling to accept our
products, or we are otherwise unable to sell our products to customers on acceptable commercial and legal terms, our operations
and financial results could be adversely affected. See Note 3-4 of Notes to Consolidated Financial Statements for more
information on the distribution of our sales and our significant customers. We derive a significant amount of revenue from a
relatively small number of customers and occasionally enter into concentrate spot market sales with metal traders. For the fiscal
year ended December 31, 2622-2023 , our three largest customers accounted for approximately 35-%5-24 % , 16 % and H-16 %,
respectively, of our total revenues. Given our operations produce unique qualities of concentrates, which a limited number of
smelters can process effectively, we enter into long- term benchmark contracts for a majority of our total concentrates
production. We expose lesser portions of our concentrates production to spot market sales to metal traders to benefit from
favorable spot market sales terms from time to time. Our results of operations, financial condition and cash flows could be
materially adversely affected if one or more of our long- term customers were to decide to interrupt or curtail their activities,
terminate their contracts with us or fail to renew existing contracts. Additionally, if spot market conditions deteriorate rapidly,
we could have difficulty selling a portion of our concentrates, and metal traders could refuse to perform under existing
contracts, which could also result in materially adverse effects on our results of operations, financial conditions and cash flows.
See Note 34 of Notes to Consolidated Financial Statements for more information on the distribution of our sales and our
significant customers. Shortages of critical parts and equipment may adversely affect our operations and development projects.
We have been impacted, from time to time, by increased demand for critical resources such as input commodities, drilling
equipment, trucks, shovels and tires. These shortages have, at times, impacted the efficiency of our operations, and resulted in
cost increases and delays in construction of projects; thereby impacting operating costs, capital expenditures and production and
construction schedules. We currently have foreign operations in Mexico and Canada, and we expect to continue to conduct
operations there and possibly other international locations in the future. Because we conduct operations internationally, we are
subject to political, social, legal and economic risks such as: « the effects of local political, labor and economic developments
and unrest; * significant or abrupt changes in the applicable regulatory or legal climate; * significant changes to regulations or
laws or the interpretation or enforcement of them; ¢ exchange controls and export restrictions; * expropriation or nationalization
of assets with inadequate compensation; * unfavorable currency fluctuations, particularly in the exchange rate between the U. S.
dollar and the Canadian dollar and Mexican Peso; ¢ repatriation restrictions; * invalidation and unavailability of governmental
orders, permits or agreements; ¢ property ownership disputes; * renegotiation or nullification of existing concessions, licenses,
permits and contracts;  criminal activity, corruption, demands for improper payments, expropriation, and uncertain legal
enforcement and physical security; * failure to maintain compliance with corruption and transparency statutes, including the U.



S. Foreign Corrupt Practices Act; * disadvantages of competing against companies from countries that are not subject to U. S.
laws and regulations; ¢ fuel or other commodity shortages; ¢ illegal mining; * laws or policies of foreign countries and the
United States affecting trade, investment and taxation; ¢ opposition to our presence, operations, properties or plans by
governmental or non- governmental organizations or civic groups; ¢ civil disturbances, war and terrorist actions; and ¢ seizures
of assets. The occurrence of any one or combination of these events, many of which are beyond our control, could materially
adversely affect our financial condition or results of operations. Our operations and properties in Canada expose us to additional
political risks. Our properties in Canada may be of particular interest or sensitivity to one or more interest groups, including
aboriginal groups (which are generally referred to as *“ First Nations ”’). We have mineral projects in Quebec, the Yukon and
British Columbia that are or may be in areas with a First Nations presence. The nature and extent of First Nation rights and title
remains the subject of active debate, claims and litigation in Canada. Intergovernmental relations between First Nation
authorities and federal, provincial and territorial authorities are evolving. It is our practice to work closely with and consult with
First Nations in areas in which our projects are located or which could be impacted by our activities. However, there is no
assurance that relationships with such groups will be positive. Accordingly, it is possible that our permitting activities,
profitable production, exploration or development activities on our Canadian properties could be delayed, interrupted or
otherwise adversely affected in the future by political uncertainty, native land claims entitlements, expropriations of property ,
financial arrangements , changes in applicable law, governmental policies and policies of relevant interest groups, including
those of First Nations. Any changes in law or relations or shifts in political conditions may be beyond our control, or we may
enter into agreements with First Nations, all of which may adversely affect our business and operations and if significant, may
result in the impairment or loss of mineral concessions or other mineral rights, or may make it impossible to continue our
mineral production, exploration or development act1v1t1es in the applrcable area, any of Wthh could have an adverse effect on
our ﬁnancral cond1t10n and results of i

operatrons Indrgenous interests and rlghts as well as related consultatron issues may impact our abrhty to pursue exploratron
development and mining at certain of our properties in Nevada, Montana, Alaska, British Columbia, the Yukon and Quebec.
There is no assurance that claims or other assertion of rights by tribal communities and stakeholders or consultation issues will
not arise on or with respect to our properties or activities. These could result in significant costs and delays or materially restrict
our activities. Opposition by tribal communities and stakeholders to our presence, operations or development on land subject to
their traditional territory or title claims or in areas of cultural significance could negatively impact us in terms of permitting
delay, public perception, costly legal proceedings, potential blockades or other interference by third parties in our operations, or
court- ordered relief impacting our operations. In addition, we may be required to, or may voluntarily, enter into certain
agreements with such tribal communities in order to facilitate development of our properties, which could reduce the expected
earnings or income from any future production. Mining, processing, development, exploration and other activities depend on
adequate infrastructure. Reliable roads, bridges, ports, power sources, internet access and water supply are important to our
operations, and their availability and condition affect capital and operating costs. Unusual, infrequent or extreme weather
phenomena, sabotage, amount or complexity of required investment, or other interference in the maintenance or provision of
such infrastructure, or government intervention, could adversely affect our mining operations. We are actively evaluating
opportunities to expand our mineral reserves and resources by acquiring other mining companies or properties. Although we are
pursuing opportunities that we feel are in the best interest of our stockholders, these pursuits are costly and often unproductive.
There is a limited supply of desirable mineral properties available in the United States and foreign countries where we would
consider conducting exploration and / or production activities. For those that exist, we face strong competition from other
mining companies, many of which have greater financial resources than we do. Therefore, we may be unable to acquire
attractive companies or mining properties on terms that we consider acceptable. Furthermore, there are inherent risks in any
acquisition we may undertake which could adversely affect our current business and financial condition and our growth. For
example, we may not realize the expected value of the companies or properties that are acquired due to declines in metals prices,
lower than expected quality of orebodies, inability to achieve the expected or minimum level of operating performance, failure
to obtain permits, labor problems, changes in regulatory environment, failure to achieve anticipated synergies, an inability to
obtain financing, and other factors described in these risk factors. Acquisitions of other mining companies or properties may
also expose us to new legal, geographic, political, operating, and geological risks. See the risk factor below, “ We may not
reahze all of the antrcrpated beneﬁts from our acqursrtrons 1nclud1ng our reeent2022 acquisition of Alexco. ” We-may-be

6 —Integration of the businesses or the properties we
acqulre w1th our exrstlng busrness 1nc1ud1ng the Keno Hill prOJect acquired as part of the Alexco acquisition in September 2022,
is a complex, time- consuming and costly process. Failure to successfully integrate the acquired properties and operations in a
timely manner may have a material adverse effect on our business, financial condition, results of operations and cash flows. The
difficulties of combining the acquired operations with our existing business include, among other things: ¢ operating a larger
organization; * operating in multiple legal jurisdictions; ¢ coordinating geographically and linguistically disparate organizations,
systems and facilities; * adapting to additional political, regulatory, legal and social requirements; * integrating corporate,
technological and administrative functions; and ¢ diverting management’ s attention from other business concerns. The process
of integrating operations could cause an interruption of, or a slowdown in, the activities of our business. Members of our senior
management may be required to devote considerable amounts of time to this integration process, which will decrease the time
they will have to manage other parts of our business. If our senior management is not able to effectively manage the integration
process, or if any business activities are interrupted as a result of the integration process, our business could suffer. See the risk
factor below, “ We may not realize all of the anticipated benefits from our acquisitions, including our reeent-2022 acquisition of




Alexco. ” We review our long- lived assets for recoverability pursuant to the Financial Accounting Standard Board’ s
Accounting Standards Codification Section 360. Under that standard, we review the recoverability of our long- lived assets,
such as our mining properties, upon a triggering event. Such review involves comparing an asset’ s carrying value to its fair
value. When the carrying value of the asset exceeds its fair value (which is based on estimating the future undiscounted cash
flows expected to result from the use and eventual disposition of the asset or a market value approach), an impairment must be
recognized. We conduct a review of the financial performance of our mines in connection with the preparation of our financial
statements for each reporting period and determine whether any triggering events are indicated. We determined the continued
suspension of production in Nevada and reduced 2623-2024 budgeted exploration program represented a triggering event
requiring an assessment of recoverability of the carrying value of our long- lived assets in Nevada. We also identified a
triggering event for Casa Berardi in 2622-2023 . Although we concluded the carrying value assessment indicated no impairment
at either segment at the time the analysis was undertaken, each analysis was, and any future analysis will be, based on estimates,
judgments and assumptions which may turn out to be incorrect or inaccurate. The estimates, judgments and assumptions we use
in any fair value / impairment assessment of our long- lived assets relate to factors impacting the future cash flows estimated at
any of our operations, including, but not limited to: (i) metals to be extracted and recovered from proven and probable mineral
reserves and, to some extent, identified mineralization beyond proven and probable reserves, (ii) future operating and capital
costs, and (iii) future metals prices. These estimates, judgments and assumptions are made in good faith and using management'
s best judgments; however, there can be no assurance that any of them will prove to be accurate. Evaluation of the possibility of
a future impairment loss, as well as the calculation of the amount of any impairment loss, involve significant estimates,
judgment and assumptions, and no assurance can be given as to whether or not we will recognize an impairment loss in the
future, or if the amount of loss would be within any estimated range we may disclose. As a result, in future periods we could
face another triggering event which could lead to an impairment charge, and any such impairment charge could be material. We
may not realize all (or any) of the anticipated benefits from any acquisition, such as increased earnings, cost savings and revenue
enhancements, for various reasons, including difficulties integrating operations and personnel, higher than expected acquisition
and operating costs or other difficulties, unknown liabilities which may be significant, inaccurate reserve estimates, unrealized
exploration targets, ore grades or mill recoveries that are lower than required for portions of the orebodies to be economic, and
fluctuations in market prices. At our Nevada Operations, mine production at Fire Creek continued through the first half of 2021,
and was then suspended as we continue studies of hydrology, mining and milling. Revenues exceeded total capital and
production costs in 2020 and 2021. However, we anticipate incurring care- and- maintenance costs in the future unless and until
we have enough exploration success and development to resume mining operations. In September 2022, we completed the
acquisition of Alexco and gained ownership of the Keno Hill project in the Yukon Territory , Canada. Although we expeet-to
produee-produced silver at that mine in 2023, there-ean-be-no-assuranees-achieving acceptable safety and environmental
performance has prevented us from reachlng ant1c1pated productlon levels and has requlred capltal expendltures higher
that-than we anticipated w d v : 0 0

at-all-. See the risk factors above, “ An extended dechne in metals prices, an increase in operatlng or capital costs or treatment
charges, mine accidents or closures, increasing regulatory obligations, or our inability to convert resources or exploration targets
to reserves may cause us to record write- downs, which could negatively impact our results of operations, ” and “ Issues we
have faced at certain segments could require us to write- down the associated long- lived assets. We could face similar issues at
our other operations. Such write- downs may adversely affect our results of operations and financial condition. ” The properties
we may acquire may not produce as expected, and we may be unable to determine reserve potential, identify liabilities
associated with the acquired properties or obtain protection from sellers against such liabilities. The properties we acquire in any
acquisition, including Keno Hill, may not produce as expected, may be in an unexpected condition and we may be subject to
increased costs and liabilities, including environmental liabilities. Although we review properties prior to acquisition in a manner
consistent with industry practices, such reviews are not capable of identifying all existing or potential adverse conditions.
Generally, it is not feasible to review in depth every individual property involved in each acquisition. Even a detailed review of
records and properties may not necessarily reveal existing or potential problems or permit a buyer to become sufficiently
familiar with the properties to fully assess their condition, any deficiencies, and development potential. See the risk factors
above, “ We may not realize all of the anticipated benefits from our acquisitions, including our reeent-2022 acquisition of
Alexco ” and “ An extended decline in metals prices, an increase in operating or capital costs or treatment charges, mine
accidents or closures, increasing regulatory obligations, or our inability to convert resources or exploratlon targets to reserves
may cause us to record write- downs, Wthh could negatlvely 1mpact our results of operatlons We—faee—frs-ks—re}&t-)ﬂg—te

aﬁd—Keﬁe—I—I-ﬂ-l—s-rtes—Certaln of the products we sh1p to our customers are subject to regulatory requlrernents regardlng sh pping,
packaging, and handling of products that may be considered dangerous to human health or the environment. Although we
believe we are currently in compliance with all material regulations applicable to shipping, packaging, and handling our
products, the chemical properties of our products or existing regulations could change and cause us to fall out of compliance or
force us to incur substantial additional expenditures to maintain compliance with applicable regulations. Further, we do not ship
our own products but instead rely on third party carriers to ship our products to our customers. To the extent that any of our
carriers are unable or unwilling to ship our products in accordance with applicable regulations, including because of difficulty in
obtaining, or increased cost of, insurance, or are involved in accidents during transit, we could be forced to find alternative
shipping arrangements, assuming such alternatives would be available, and we could face liability as a result of any accident.
Any such changes to our current shipping arrangements or accidents involving the shipment of our products could have a
material adverse impact on our operations and financial results. In addition, each of Greens Creek, Casa Berardi and Keno Hill
are in remote locations. Greens Creek operates on an island and is substantially dependent on various forms of marine



transportation for the transportation of employees and materials to the mine and for the export of its products from the mine.
Further, Keno Hill requires its employees to fly in to its remote location ;whtte-and marine transportation depends on access
to a limited number of ports. Casa Berardi can only be accessed by a long motor vehicle ride over a gravel road. Any
disruption to these forms of marine, air and surface transportation could adversely impact mine operations, and possible effects
could include suspension of operations. We face substantial governmental regulation, including in the United States the
Mine Safety and Health Act, various environmental laws and regulations and the 1872 Mining Law. Our business is
subject to extensive U. S. and foreign federal, state, provincial and local laws and regulations governing environmental
protection, natural resources, prospecting, development, production, post- closure reclamation, taxes, labor standards and
occupational health and safety laws and regulations, including mine safety, toxic substances and other matters. The costs
associated with compliance with such laws and regulations are substantial. Possible future laws and regulations, or more
restrictive interpretations of current laws and regulations by governmental authorities, could cause additional expense, capital
expenditures, restrictions on or suspensions of operations and delays in the development of new properties. U. S. sarfaee-and
underground-mines like those at our Lucky Friday, Greens Creek and Nevada Operations are inspected at least quarterly by
MSHA, which inspections often lead to notices of violation under the Mine Safety and Health Act. Any of our U. S. mines
could be subject to a temporary or extended shutdown as a result of a violation alleged by MSHA. In addition, we have been and
are currently involved in lawsuits or regulatory actions in which allegations have been made that we caused environmental
damage, are responsible for environmental damage caused by others, or violated environmental laws or permits, and we may be
subject to similar lawsuits or actions in the future. Moreover, such environmental matters have involved both our current and
historical operations as well as the historical operations of entities and properties we have acquired. See the risk factors below
titled “ Our operations are subject to complex, evolving and increasingly stringent environmental laws and regulations, *
Compliance with environmental regulations, and litigation based on such regulations, involves significant costs and can threaten
existing operations or constrain expansion opportunities, ” and “ Our environmental and asset retirement obligations may exceed
the provisions we have made. ” Some mining laws prevent mining companies that have been found to (i) have engaged in
environmentally- harmful conduct or (ii) be responsible for environmentally- harmful conduct engaged in by affiliates or other
third parties, including in other jurisdictions, from maintaining current or obtaining future permits until remediation or restitution
has occurred. If we are found to be responsible for any such conduct, our ability to operate existing projects or develop new
projects might be impaired until we satisfy costly conditions. For example, in June 2021, the State of Nevada passed a law that
would limit an applicant’ s ability to obtain an exploration or a mining operation permit from the Nevada Division of
Environmental Protection if the applicant, or each person who has a controlling interest in the applicant (if the applicant is a
business entity), has either (1) defaulted on a reclamation obligation under Nevada law (including by forfeiting a surety or
failing to pay the costs or penalties associated with reclamation) or (2) is otherwise not in good standing with a governmental
agency in relation to reclamation of an exploration project or mining operation situated outside the State of Nevada. Although
we believe this new statute does not currently apply to us or any of our affiliates, it is possible that it could cause us compliance
issues in the future, including with respect to ongoing litigation in the State of Montana. See the risk factor below, “ Legal
challenges could prevent our projects in Montana from ever being developed. ” We cannot assure you that we will at all times
be in compliance with applicable laws, regulations and permitting requirements. Failure to comply with applicable laws,
regulations and permitting requirements may result in lawsuits or regulatory actions, including orders issued by regulatory or
judicial authorities causing operations to cease or be curtailed, which may require corrective measures including capital
expenditures, installation of additional equipment or remedial actions. Any one or more of these liabilities could have a material
adverse impact on our financial condition. In addition to existing regulatory requirements, legislation and regulations may be
adopted, regulatory procedures modified, or permit limits reduced at any time, any of which could result in additional exposure
to liability, operating expense, capital expenditures or restrictions and delays in the mining, production or development of our
properties. Mining accidents and fatalities or toxic waste releases, whether or not at our mines or related to metals mining, may
increase the likelihood of additional regulation or changes in law or enhanced regulatory scrutiny. In addition, enforcement or
regulatory tools and methods available to regulatory bodies such as MSHA or the U. S. Environmental Protection Agency (*
EPA ), which have not been or have infrequently been used against us or the mining industry, in the future could be used
against us or the industry in general. From time to time, the U. S. Congress considers proposed amendments to the 1872 Mining
Law, which governs mining claims and related activities on federal lands. The extent of any future changes is not known and the
potential impact on us as a result of U. S. Congressional action is difficult to predict. Changes to the 1872 Mining Law, if
adopted, could adversely affect our ability to economically develop mineral reserves on federal lands. For example, #2624
from time to time the U. S. Congress debated-debates imposing royalties on minerals extracted from federal lands. Although
such legislation #as-has not passed as of the date of this report, it is possible that in the future royalties or taxes will be imposed
on mining operations conducted on federal land, which could adversely impact our financial results. Our operations are subject
to complex, evolving and increasingly stringent environmental laws and regulations. Compliance with environmental
regulations, and litigation based on such regulations, involves significant costs and can threaten existing operations or constrain
expansion opportunities. Our operations, both in the United States and internationally, are subject to extensive environmental
laws and regulations governing wastewater discharges; remediation, restoration and reclamation of environmental
contamination; the generation, storage, treatment, transportation and disposal of hazardous substances; solid waste disposal; air
emissions; protection of endangered and protected species and designation of critical habitats; mine closures and reclamation;
and other related matters. In recent years, each of our Greens Creek, Lucky Friday and Keno Hill units have had
compliance challenges and alleged violations of the Resource Conservation and Recovery Act (“ RCRA ”), the Clean
Water Act (“ CWA ”) and similar Yukon regulations, respectively (some of which are not yet resolved). Failure to
resolve pending or avoid future alleged permit exceedances or other legal violations could have a material negative



impact on operations or financial performance. In addition for continuing our current operations , we must obtain
regulatory permits and-, permit modifications or other approvals to start ;eentinte-and expand operations. New or revised
environmental regulatory requirements are frequently proposed, many of which result in substantially increased costs for our
business. See the risk factor above, “ We are required to obtain governmental permits and other approvals in order to conduct
mining operations ” and the risk factor below,  Mine closure and reclamation regulations impose substantial costs on our
operations, and include requirements that we provide financial assurance supporting those obligations. These costs could
significantly increase and we might not be able to provide financial assurance. ” Our U. S. operations are subject to the CWA
Clean-Water-Aet-, which requires permits for certain discharges into waters of the United States. Such permitting has been a
frequent subject of litigation and enforcement activity by environmental advocacy groups and the EPA, respectively, which has
resulted in declines in such permits or extenswe delays in recelvmg them as Well as the imposition of penaltles for permit
violations. ¥ : ; ; at-a y :

lawsuits challenglng permlts or fallure to comply with applicable regulatlons or permlts could result in the suspension, denial, or
revocation of required permits, or the imposition of penalties, any of which could have a material adverse impact on our cash
flows, results of operations, or financial condition. See Note +4-16 of Notes to Consolidated Financial Statements. Some of the
mining wastes from our U. S. mines currently are exempt to a limited extent from the extensive set of EPA regulations
governing hazardous waste under fhe—Reset&ee—Gensefv&ﬁeﬁaﬂd—Reeevefy—Aet—(iRCRA 23 If the EPA were to repeal this
exemption, and designate these mining wastes as hazardous under RCRA, we would be required to expend additional amounts
on the handling of such wastes and to make significant expenditures to construct hazardous waste storage or disposal facilities.
In addition, if any of these wastes or other substances we release or cause to be released into the environment cause or has
caused contamination in or damage to the environment at a U. S. mining facility, that facility could be designated as a
Superfund ” site under the Comprehensive Environmental Response, Compensation and Liability Act of 1980 (“ CERCLA ™).
Under CERCLA, any present owner or operator of a Superfund site or the owner or operator at the time of contamination may
be held jointly and severally liable regardless of fault and may be forced to undertake extensive remedial cleanup action or to
pay for the cleanup efforts. The owner or operator also may be liable to federal, state and tribal governmental entities for the
cost of damages to natural resources, which could be substantial. Additional regulations or requirements also are imposed on our
tailings and waste disposal areas in Alaska under the federal CWA €lean-WaterAet-. See Note +4-16 of Notes to Consolidated
Financial Statements. Legislative and regulatory measures to address climate change and greenhouse gas emissions are in
various phases of consideration. If adopted, such measures could increase our cost of environmental compliance and also delay
or otherwise negatively affect efforts to obtain permits and other regulatory approvals with regard to existing and new facilities.
Proposed measures could also result in increased cost of fuel and other consumables used at our operations, including the diesel
generation of electricity at our Greens Creek operation, used when we are unable to access hydroelectric power. Climate change
legislation may also affect our smelter customers that burn fossil fuels, resulting in fewer customers or increased costs to us, and
may affect the market for the metals we produce with effects on prices that are not possible for us to predict. Adoption of these
or similar new environmental regulations or more stringent application of existing regulations may materially increase our costs,
threaten certain operating activities and constrain our expansion opportunities. Some of our facilities are located in or near
environmentally sensitive areas such as salmon fisheries, endangered species habitats, wilderness areas, national monuments
and national forests, and we may incur additional costs to mitigate potential environmental harm in such areas. In addition to
evolving and expanding environmental regulations providing governmental authorities with the means to make claims against
us, private parties have in the past and may in the future bring claims against us based upon damage to property and injury to
persons resulting from the environmental, health and safety impacts of prior and current operations (including for exposure to or
contamination by lead). Laws in the U. S. such as CERCLA and similar state laws may expose us to joint and several liability or
claims for contribution made by the government (state or federal) or private parties. Moreover, exposure to these liabilities
arises not only from our existing but also from closed operations, operations sold to third parties, or operations in which we had
a leasehold, joint venture, or other interest. Because liability under CERCLA is often alleged on a joint and several basis against
any property owner or operator or arranger for the transport of hazardous waste, and because we have been in operation since
1891, our exposure to environmental claims may be greater because of the bankruptcy or dissolution of other mining companies
which may have engaged in more significant activities at a mining site than we but which are no longer available for
governmental agencies or other claimants to make claims against or obtain judgments from. Similarly, there is also the potential
for claims against us based on agreements entered into by certain affiliates and predecessor companies relating to the transfer of
businesses or properties, which contained indemnification provisions relating to environmental matters. In each of the types of
cases described in this paragraph, the government (federal or state) or private parties could seek to hold Hecla Limited or Hecla
Mining Company liable for the actions of their subsidiaries or predecessors. The laws and regulations, changes in such laws and
regulations, and lawsuits and enforcement actions described in this risk factor could lead to the imposition of substantial fines,
remediation costs, penalties and other civil and criminal sanctions against us. Further, substantial costs and liabilities, including
for restoring the environment after the closure of mines, are inherent in our operations. There is no assurance that any such law,
regulation, enforcement or private claim, or reclamation activity, would not have a material adverse effect on our financial



condition, results of operations or cash flows. We are required by U. S. federal and state laws and regulations and by laws and
regulations in the foreign jurisdictions in which we operate to reclaim our mining properties. The specific requirements may
change and vary among jurisdictions, but they are similar in that they aim to minimize long term effects of exploration and
mining disturbance by requiring the control of possible deleterious effluents and re- establishment to some degree of pre-
disturbance land forms and vegetation. In some cases, we are required to provide financial assurances as security for
reclamation costs, which may exceed our estimates for such costs. Conversely, our reclamation costs may exceed the financial
assurances in place and those assurances may ultimately be unavailable to us. The EPA and other state, provincial or federal
agencies may also require financial assurance for investigation and remediation actions that are required under settlements of
enforcement actions under CERCLA or equivalent state regulations. Currently there are no financial assurance requirements for
active mining operations under CERCLA, and a lawsuit filed by several environmental organizations which sought to require the
EPA to adopt financial assurance rules for mining companies with active mining operations was dismissed by a federal court. In
the future, financial assurance rules under CERCLA, if adopted, could be financially material and adverse to us. See the risk
factors, “ Our operations are subject to complex, evolving and increasingly stringent environmental laws and regulations.
Compliance with environmental regulations, and litigation based on such regulations, involves significant costs and can threaten
existing operations or constrain expansion opportunities ”” and “ We are required to obtain governmental permits and other
approvals in order to conduct mining operations. ”” In the ordinary course of business, mining companies are required to seek
governmental permits and other approvals for continuation or expansion of existing operations or for the commencement of new
operations. Obtaining the necessary governmental permits is a complex, time- consuming and costly process. The duration and
success of our efforts to obtain permits are contingent upon many variables not within our control. Obtaining environmental
permits, including the approval of reclamation plans, may increase costs and cause delays or halt the continuation of mining
operations depending on the nature of the activity to be permitted and the interpretation of applicable requirements established
by the permitting authority. Interested parties, including governmental agencies and non- governmental organizations or civic
groups, may seek to prevent issuance of permits and intervene in the process or pursue extensive appeal rights. Past or ongoing
violations of laws or regulations involving obtaining or complying with permits could provide a basis to revoke existing permits,
deny the issuance of additional permits, or commence a regulatory enforcement action, each of which could have a material
adverse impact on our operations or financial condition. In addition, evolving reclamation or environmental concerns may
threaten our ability to renew existing permits or obtain new permits in connection with future development, expansions and
operations. We cannot assure you that all necessary approvals and permits will be obtained and, if obtained, that the costs
involved will not exceed those that we previously estimated. It is possible that the costs and delays associated with the
compliance with evolving standards and regulations could become such that we would not proceed with a particular
development or operatlon Specific examples of where we face permitting risk include the following: « Continued extension of
the planned life of mine at Greens Creek will require fatare-expansion of the tailings storage facility. Fhis-withkinvelve-federat
permitting-tnder-The mine has received a draft record of decision from the United States Forest Service allowing for 12-
18 years of add1t1onal ta1llngs storage space. That dc1s1on is currently in the obJectlon perlod of the NEPA and—eﬁhefa-n

pefmrt&ng—process —e—and a ﬁnal record of dec151on is expected in Q2 of 2024 Once g—mel-udiﬁg—m-m-rﬂg—tmder—the FArS—'l:-4-l-
regulatory-proeessrecord of decision is final , it eurexperienee-suggests-thispermitting-proeess-could be subject tengthy—Feor
example;reeentehanges-to litigation from parties who participated in the objection process. Additional Federal-federal ,
state and local permits will also be required before construction of the expanded facility can commence. The existing
ta1llngs storage fac1l1ty currently contalns enough space to support mine operatlons through September 2030 and our

’f&rl-mgs—the expansion 1nd1cates that v th i f i d i t 0
ﬁe*t—&ppfe*nﬁately—l-e—yeafs-addmonal authorlzed space Wlll be ava1lable after that time . ° At Casa Berard1 obtammg new
or modified permits and modifications to the mine license area will be required to successfully develop the planned open pit
extensions at the site and for long term management of tailings and waste rock generated through mining operations. ¢ At San
Sebastian, regulatory approvals and landowner consents are required to successfully develop new mineralization and to finalize
ongoing reclamation . < At Hollister in Nevada, state and federal approvals will be required for waste rock and mine
underground water management from development of the Hatter Graben or other mine expansions. This permitting will
require coordination with the Western Shoshone who have long- standing ties to this land area. * At Lucky Friday, an expansion
of the current tailings storage facility or new, separate tailings storage facility will be required to achieve the planned life of
mine. We have begun site selection , permitting, and engineering in advance of need for the additional storage capacity. ¢ At

Keno Hill, initiating-the-histerteatmining-area-elearrit is likely that permit modifications will be required for it to reach
planned productlon levels in 2024 and pos51bly for long ttp—term umnterrupted and larger Wﬂﬂeh—rs—feqwfed-by—t-he

fes’faﬁ—ef—mmmg and rnllhng oper atlons fequﬁes— Such modlﬁcatmn to ex1st1ng mmmg—pefmft—permns or epef&t-rng—plans—
White-we-have-begun-the requirement proeess-efupdating-and-submitting-for new permits approval-therequired-updated
plans;our-expetieneeindieatestt-could be a lengthy process that will maynetbe eompleted-in-time-to-supportplanned-restart

aetivities-required for profitable operations. There can be no assurance we will receive any such modified or new
permits. See the risk factors above, “ Certain of our mines and exploration properties are located on land that is or may become
subject to traditional territory, title claims and / or claims of cultural significance, and such claims and the attendant obligations
of the federal government to those tribal communities and stakeholders may affect our current and future operations ” and



Legal challenges could prevent our projects in Montana from ever being developed. ” We are often required to post surety bonds
or cash collateral to secure our reclamation obligations and we may be unable to obtain the required surety bonds or may not
have the resources to provide cash collateral, and the bonds or collateral may not fully cover the cost of reclamation and any
such shortfall could have a material adverse impact on our financial condition. Further, when we use the services of a surety
company to provide the required bond for reclamation, the surety companies often require us to post collateral with them 5
inehudingletters-oferedit. Currently we utilize letters of credit issued under our revolving credit facility as the source of such
collateral, and as a result, there are less funds available for us to borrow under the facility for other purposes. In the event that
we are unable to obtain necessary bonds or to post sufficient collateral, we may experience a material adverse effect on our
operations or financial results. See the risk factors below, *“ Our existing stockholders are effectively subordinated to the holders
of our Senior Notes", “ Any downgrade in the credit ratings assigned to us or our debt securities could increase future borrowing
costs, adversely affect the availability of new financing and may result in increased collateral requirements under our existing
surety bond portfolio, ” and “ Mine closure and reclamation regulations impose substantial costs on our operations, and include
requirements that we provide financial assurance supporting those obligations. These costs could significantly increase and we
might not be able to provide financial assurance. ” We are currently involved in ongoing legal disputes that may materially
adversely affect us. There are several ongoing legal disputes in which we are involved, including a putative class action lawsuit
filed against us and certain current and former directors and officers involving our Nevada Operations, and additional actions
may be filed. We may be subject to future claims, including additional claims relating to our Nevada Operations. Further, we
have experienced in the past, and could experience in the future, claims regarding environmental damage or compliance, safety
conditions or other matters at our mines. The outcomes of these pending and potential claims are uncertain. We may not resolve
these claims favorably. Depending on the outcome, these actions could cause adverse financial effects or reputational harm to
us. If any of these disputes result in a substantial monetary judgment against us, are settled on terms unfavorable to us, or
otherwise impact our operations (such as by limiting our ability to obtain permits or approvals), our financial results or condition
could be materially adversely affected. For a description of some of the lawsuits and other claims in which we are involved, see
Note +4-16 of Notes to Consolidated Financial Statements. We are subject to significant environmental obligations. At
December 31, 20222023 , we had accrued $ H7120. 5 million as a provision for environmental and asset retirement
obligations. We cannot assure you that we have accurately estimated these obligations, and in the future our accrual could
materially change and we could voluntarily incur expenditures in excess of our accrual. Our environmental and asset retirement
obligations and voluntary expenditures could have a material adverse impact on our cash flows, results of operations, or
financial condition. For information on our potential environmental liabilities and asset retirement obligations, see Note 4-5 and
Note 4+4-16 of Notes to Consolidated Financial Statements. In recent years there have been several proposed or implemented
ballot initiatives that sought to directly or indirectly curtail or eliminate mining in certain states, including Alaska, where our
Greens Creek mine operates, and Montana, where we are seeking to explore at the Libby Exploration site-efthe-past
Mentanere-project, and possibly develop depending on the results of exploration activities, and may in the future seek to explore
or develop the Rock Creek project. While both a salmon initiative in Alaska and a water treatment initiative in Montana were
defeated by voters in November 2018, in the future similar or other initiatives that could impact our operations may be on the
ballot in these states or other jurisdictions (including local or international) in which we currently or may in the future operate.
To the extent any such initiative was passed and became law, there could be a material adverse impact on our financial
condition, results of operations or cash flows. A joint final Environmental Impact Statement with respect to the Montanore site
(now known as the Libby Exploration site) , which is located in the state of Montana, was issued in December 2015 by the
USFS and the Montana Department of Environmental Quality (“ DEQ ”), and each agency issued a Record of Decision (“ ROD
) in February 2016 providing approval for development of Montanore. However, private conservation groups have taken and
may in the future take actions to oppose or delay activities at Montanore. On May 30, 2017, the Montana Federal District Court
issued Opinions and Orders in three lawsuits challenging previously granted environmental approvals for the Mentanere-Libby
Exploration project. The Orders overturned the approvals for the project granted by the USFS and the United States Fish and
Wildlife Service (“ USFWS ”), and in each case remanded the ROD and associated planning documents for further review by
the agencies consistent with the Court’ s Opinions. In June 2017, the Court vacated the agencies’ approvals for the project. In
addition, Mentanere>~the Libby Exploration Project' s updated water discharge permit under Montana law was found to be
invalid by the Montana Supreme Court in November 2020. As a result, the site is operating under the previously issued permit
as authorized by law. In 2022, our subsidiary withdrew the Plan of Operations for Mentanere-the Libby Exploration project
from USFS consideration and submitted a new Plan of Operations proposing only underground exploration and evaluation
activities at the site. In conjunction with this narrower scope of activity, the USFS withdrew its previously issued Supplemental
Environmental Impact Statement (“ SEIS ). The proposed exploration activities are currently undergoing an EA Envirenmentat
Assessment-under NEPA. The proposed development of our Rock Creek site, also located in Montana, has been challenged by
several regional and national conservation groups at various times since the USFS issued its initial ROD in 2003 approving
Revett M1n1ng Company s plan of operatlon (Revett 1s now our Wholly owned sub51d1ary, nalned Hecla Montana, lnc ) -Sefne




steal-op A1S8 he-Un ates ' he e e —In February 2022, our
sub51d1ary withdrew the Plan of Operatlons for Rock Creek from USF S consideration .. However, we report inferred mineral
resources at Rock Creek below in Item 2. Properties and we expect that should we resume permitting at that project, it
would again be met with litigation by non- governmental organizations . [n March 2018, each of Hecla Mining Company
and our CEO was notified by the DEQ of alleged violations of Montana’ s mine reclamation statutes and related regulations due
to our CEO having been an officer of a mining company that declared bankruptcy in 1998, together with the fact that
subsequently, proceeds from that company’ s sureties were insufficient to fully fund reclamation at that company’ s mine sites in
Montana. The allegations of DEQ led to litigation between Hecla and certain of our subsidiaries and DEQ. However, on August
2,2021, the DEQ voluntarily moved to dismiss the litigation, and on September 22, 2021, the Court dismissed the case. Certain
environmental and other groups have sued the DEQ in an effort to attempt to force DEQ to re- initiate litigation against us, our
subsidiaries or our CEO. In December 2022, the court in Montana largely, but not fully, dismissed the lawsuit, and it remains
unclear what actions, if any, the plaintiffs may next take. As a result of the legal challenges and other circumstances related to
our Montana projects, we are now focused on obtaining the permits necessary to conduct underground exploration and
evaluation activities at the Mentanere-Libby Exploration site and are not currently engaged in permitting activities for Rock
Creek. Generally speaking, permitting has been delayed and further delays are likely, along with increased costs, and ultimately
we may be prevented from ever fully permitting or further exploring or developing a project at either of the two sites.
Unpatented mining claims constitute a significant portion of our undeveloped property holdings in the United States. For our
operations in Canada and Mexico, we hold mining claims, mineral concession titles and mining leases that are obtained and held
in accordance with the laws of the respective countries, which provide Hecla the right to exploit and explore the properties. The
validity of the claims, concessions and leases could be uncertain and may be contested. Although we have conducted title
reviews of our property holdings, title review does not necessarily preclude third parties (including governments) from
challenging our title. In accordance with mining industry practice, we do not generally obtain title opinions until we decide to
develop a property. Therefore, while we have attempted to acquire satisfactory title to our undeveloped properties, some titles
may be defective. Our ability to make scheduled payments or to refinance our debt obligations and to fund our planned capital
expenditures and other ongoing liquidity needs depends on our financial and operating performance, which is subject to
prevailing economic and competitive conditions and to certain financial, business and other factors beyond our control. There
can be no assurance that our business will generate sufficient cash flow from operations or that borrowings will be available to
us to pay the principal, premium, if any, and interest on our debt or to fund our other liquidity needs. Throughout 2023, we
were in a negative cash position, which means the cash and cash equivalents disclosed on our consolidated balance sheets,
including as at December 31, 2023, was the result of borrowings under our revolving credit facility. Absent price
increases for the metals we produce or financing transactions such as asset sales or equity offerings, including under our
“ at- the- market ” (ATM) equity program, it is likely that we will be in a negative cash position throughout 2024, and
we will be dependent on borrowings under our revolving credit facility for our cash and cash equivalents balance on our
consolidated balance sheets. See the below risk factor “ The terms of our debt impose restrictions on our operations. ”
We may need to refinance all or a portion of our debt on or before maturity. We may be unable to refinance any of our debt on
commercially reasonable terms or at all. In addition, we conduct substantially all of our operations through our subsidiaries,
certain of which are not guarantors of our debt. Accordingly, repayment of our debt is dependent on the generation of cash flow
by our subsidiaries and their ability to make such cash available to us, by dividend, debt repayment or otherwise. Unless they are
guarantors of our debt, our subsidiaries do not have any obligation to pay amounts due on our debt or to make funds available
for that purpose. Our subsidiaries may not be able to, or may not be permitted to, make distributions to enable us to make
payments in respect of our debt. Each subsidiary is a distinct legal entity and, under certain circumstances, legal and contractual
restrictions may limit our ability to obtain cash from our subsidiaries. While the credit agreement governing our revolving credit
facility and the indenture governing our Senior Notes limit the ability of our subsidiaries to incur consensual restrictions on their
ability to pay dividends or make other intercompany payments to us, these limitations are subject to qualifications and
exceptions. In the event that we do not receive distributions from our subsidiaries, we may be unable to make required principal
and interest payments on our debt. If our cash flows and capital resources are insufficient to fund our debt service obligations,
we may be forced to reduce or delay investments and capital expenditures or to sell assets, seek additional capital or restructure
or refinance our debt. Our ability to restructure or refinance our debt will depend on the condition of the capital markets and our
financial condition at such time. Any refinancing of our debt could be at higher interest rates and may require us to comply with
more onerous covenants, which could further restrict our business operations. The terms of existing or future debt instruments
and the indenture governing our Senior Notes may restrict us from adopting some of these alternatives. Further, these alternative
measures may not be successful and may not permit us to meet our scheduled debt service obligations. In addition, any failure to
make payments of interest and principal on our outstanding debt on a timely basis would likely result in a reduction of our credit
rating, which could harm our ability to incur additional debt. Shares of our common and outstanding preferred stock are listed
on the New York Stock Exchange (“ NYSE 7). The market price for our stock has been volatile, often based on: * changes in
metals prices, particularly silver and gold; ¢ our results of operations and financial condition as reflected in our public news
releases or periodic filings with the SEC; ¢ fluctuating proven and probable reserves; ¢ factors unrelated to our financial
performance or future prospects, such as global economic developments, market perceptions of the attractiveness of particular
industries, or the reliability of metals markets; « market prices of our publicly traded debt; ¢ political and regulatory risk;  the
success of our exploration, pre- development, and capital programs; ¢ ability to meet production estimates; * environmental,
safety and legal risk; * ability to defend against cyber security attacks; * the extent and nature of analytical coverage concerning
our business; and ¢ the trading volume and general market interest in our securities. The market price of our stock at any given
point in time may not accurately reflect our value, and may prevent stockholders from realizing a profit on, or recovering, their



investment. Since January 2010, we have paid all regular quarterly dividends on our Series B preferred stock. The annual
dividend payable on the Series B preferred stock is currently $ 0. 6 million. Prior to 2010, there were numerous occasions when
we did not declare dividends on the Series B Preferred Stock, but instead deferred them. We cannot assure you that we will
continue to pay preferred stock dividends in the future. Our board of directors adopted a common stock dividend policy that has
two components: (1) a dividend that links the amount of dividends on our common stock to our average quarterly realized silver
price in the preceding quarter, and (2) a minimum annual dividend of $ 0. 015 per share of common stock, in each case payable
quarterly, when declared. See Note +4-12 of Notes to Consolidated Financial Statements for more information on our common
stock dividend policy. From the fourth quarter of 2011 through and including the fourth quarter of 2622-2023 , our board of
directors has declared a common stock dividend under the policy described above. The declaration and payment of common
stock dividends, whether pursuant to the policy or in addition thereto, is at the sole discretion of our board of directors, and we
cannot assure you that we will continue to declare and pay common stock dividends in the future. In addition, the indenture
governing our Senior Notes limits our ability to pay dividends. Our existing stockholders are effectively subordinated to the
holders of our Senior Notes. In the event of our liquidation or dissolution, stockholders’ entitlement to share ratably in any
distribution of our assets would be subordinated to the holders of our Senior Notes. Any rights that a stockholder may have in
the event of bankruptcy, liquidation or a reorganization of us or any of our subsidiaries, and any consequent rights of
stockholders to realize on the proceeds from the sale of any of our or our subsidiaries’ assets, will be effectively subordinated to
the claims of the holders of our Senior Notes. The market price of our common stock may be influenced by any preferred or
common stock we may issue. Our board of directors is authorized to issue additional classes or series of preferred stock without
any action on the part of our stockholders. This includes the power to set the terms of any such classes or series of preferred
stock that may be issued, including voting rights, dividend rights and preferences over common stock with respect to dividends
or upon the liquidation, dissolution or winding up of the business and other terms. If we issue preferred stock in the future that
has preference over our common stock with respect to the payment of dividends or upon liquidation, dissolution or winding up,
or if we issue preferred stock with voting rights that dilute the voting power of our common stock, the rights of holders of the
common stock or the market price of the common stock could be adversely affected. Certain provisions in our restated
certificate of incorporation, our by- laws and Delaware law could make it more difficult for a third party to acquire control of us,
even if that transaction could be beneficial to stockholders. These impediments include: ¢ the classification of our board of
directors into three classes serving staggered three- year terms, which makes it more difficult to quickly replace board members;
« the ability of our board of directors to issue shares of preferred stock with rights as it deems appropriate without stockholder
approval; ¢ a provision that special meetings of our board of directors may be called only by our chief executive officer or a
majority of our board of directors; * a provision that special meetings of stockholders may only be called pursuant to a resolution
approved by a majority of our board of directors; ¢ a prohibition against action by written consent of our stockholders; ¢ a
provision that our board members may only be removed for cause and by an affirmative vote of at least 80 % of the outstanding
voting stock; ¢ a provision that our stockholders comply with advance- notice provisions to bring director nominations or other
matters before meetings of our stockholders; ¢ a prohibition against certain business combinations with an acquirer of 15 % or
more of our common stock for three years after such acquisition unless the stock acquisition or the business combination is
approved by our board prior to the acquisition of the 15 % interest, or after such acquisition our board and the holders of two-
thirds of the other common stock approve the business combination; and ¢ a prohibition against our entering into certain
business combinations with interested stockholders without the affirmative vote of the holders of at least 80 % of the voting
power of the then outstanding shares of voting stock. In addition, amendment of most of the provisions described above requires
approval of at least 80 % of the outstanding voting stock. The indenture governing our Senior Notes includes several significant
covenants. These covenants could adversely affect us by limiting our ability to plan for or react to market conditions or to meet
our capital needs. These covenants, among other things: * make it more difficult for us to satisfy our obligations with respect to
the Senior Notes and our other debt; * limit our ability to obtain additional financing to fund future working capital, capital
expenditures, acquisitions or other general corporate requirements, or require us to make divestiture; * require a substantial
portion of our cash flows to be dedicated to debt service payments instead of other purposes, thereby reducing the amount of
cash flows available for working capital, capital expenditures, acquisitions and other general corporate purposes; ¢ increase our
vulnerability to general adverse economic and industry conditions; ¢ limit our flexibility in planning for and reacting to changes
in the industry in which we compete; * place us at a disadvantage compared to other, less leveraged competitors; and ¢ increase
our cost of borrowing additional funds. These restrictions may affect our ability to grow in accordance with our strategy.
Further, our financial results, our substantial indebtedness and our credit ratings could adversely affect the availability and terms
of any financing. In addition, our revolving credit facility requires us to comply with various covenants, including certain
financial ratios, that restrict management’ s discretion to operate our business in certain circumstances. For example, these
restrictions include limitations that could affect our ability to incur additional indebtedness, place liens or mortgages on our
assets, sell assets or release collateral. These restrictions could make it more difficult for us to obtain additional financing or take
advantage of business opportunities. Furthermore, a breach of any of these covenants could result in an event of default under
the agreement governing our revolving credit facility that, if not cured or waived, could give the holders of the defaulted debt
the right to terminate commitments to lend and cause all amounts outstanding with respect to the debt to be due and payable
immediately. Acceleration of any of our debt could result in cross- defaults under our other debt instruments, including the
indenture governing our Senior Notes, as well as certain forward sales contracts which may be outstanding from time to time.
Our assets and cash flow may be insufficient to repay borrowings fully under all of our outstanding debt instruments if any of
our debt instruments are accelerated upon an event of default, which could force us into bankruptcy or liquidation. In such an
event, we may be unable to repay our debt obligations. In addition, in some instances, this would create an event of default
under the indenture governing our Senior Notes. Our variable rate indebtedness subjects us to interest rate risk, which could



cause our indebtedness service obligations to increase significantly. Borrowings under our credit facility are at variable rates of
interest and expose us to interest rate risk. If interest rates increase, our debt service obligations on the variable rate indebtedness
would increase even though the amount borrowed remained the same, and our net income and cash flows, including cash
available for servicing our indebtedness, would correspondingly decrease. Assuming all revolving loans currently available to
us were fully drawn, each one percentage point change in interest rates would result in a $ 2. 2 million change in annual cash
interest expense on our credit facility. General Risk Factors Global financial events or developments impacting major industrial
or developing countries may have an impact on our business and financial condition in ways that we currently cannot predict.
The COVID- 19 pandemic and 2008 credit crisis and related turmoil in the global financial system and ensuing recession had an
impact on our business and financial position, and similar events in the future could also impact us. The re- emergence of a
financial crisis or recession or reduced economic activity in the United States, China, India and other industrialized or
developing countries, or disruption of key sectors of the economy such as oil and gas, may have a significant effect on our
results of operations or limit our ability to raise capital through credit and equity markets. The prices of the metals that we
produce are affected by a number of factors, and it is unknown how these factors may be impacted by a global financial event
or developments impacting major industrial or developing countries. Tariffs, other potential changes to tariff and import / export
regulations, and ongoing trade disputes between the United States and other jurisdictions may have a negative effect on global
economic conditions and our business, financial results and financial condition. In 2018, the United States imposed and enacted
tariffs on certain items. Since their enactment, there have been ongoing discussions and activities regarding changes to other U.
S. trade policies and treaties. In response, a number of markets, including China, into which we have in the past and may in the
future sell our products, have implemented tariffs on U. S. imports, or are threatening to impose tariffs on U. S. imports or to
take other measures in response to these U. S. actions. These developments may have a material adverse effect on global
economic conditions and the stability of global financial markets, and they may significantly reduce global trade and, in
particular, trade between China and the United States. Any of these factors could depress economic activity, restrict our access
to customers and have a material adverse effect on our business, financial condition and results of operations. In addition, any
actions by foreign markets to implement further trade policy changes, including limiting foreign investment or trade, increasing
regulatory scrutiny or taking other actions which impact U. S. companies’ ability to obtain necessary licenses or approvals could
negatively impact our business. In September 2018, in response to tariffs on Chinese goods implemented by the United States,
China imposed a 10 % tariff on lead concentrates and a 20 % tariff on silver concentrates, which we produce and ship to China
from time to time. However, tariff exemptions were granted to a number of smelters in China in 2023, 2022 and 2021 and-2626
, and we sold silver concentrates to China representing approximately 15 %, 19 %, and 6 %-and+6-% of our total revenues for
2023, 2022 yand 2021 and-2026-, respectively, which were not subject to tariffs due to the exemptions —We-seld-ne-lead-or
stiver-eoneentrates-to-China-in2649-. While to date the direct impact of tariffs has been immaterial on our sales and treatment
charges, they may also have an impact on our sales and treatment charges outside of China, and there can be no assurance that
the tariff exemptions will continue. These tariffs are relatively recent and are subject to a number of uncertainties as they are
implemented, including future adjustments and changes in the countries excluded from such tariffs. The ultimate reaction of
other countries, and businesses in those countries, and the impact of these tariffs or other actions on the United States, China,
the global economy and our business, financial condition and results of operations, cannot be predicted at this time, nor can we
predict the impact of any other developments with respect to global trade. Our profitability could be affected by inflation,
including the prices of other commodities. Our profitability is sensitive to cost inflation, including, but not limited to the costs of
commodities such as fuel (in particular as used at Greens Creek to generate electricity when hydropower is unavailable), steel,
and cement, as well as other consumables and labor. Recently the prices we pay for commodities and consumables have
increased which has increased the operating costs at our mine sites. In addition, labor costs have increased, including under the
terms of our new labor agreement with the union at the Lucky Friday mine. Increased or persistent inflation or other upward
pressures could continue to increase our costs, and could have a material impact on our results of operations. Our business
depends on availability of skilled miners and good relations with employees. We are dependent upon the ability and experience
of our executive officers, managers, employees, contractors and their employees, and other personnel, and we cannot assure you
that we will be able to retain such employees or contractors. We compete with other companies both in and outside the mining
industry in recruiting and retaining qualified employees and contractors knowledgeable about the mining business. From time to
time, we have encountered, and may in the future encounter, difficulty recruiting skilled mining personnel at acceptable wage
and benefit levels in a competitive labor market, and may be required to utilize contractors, which can be more costly.
Temporary or extended lay- offs due to mine closures may exacerbate such issues and result in vacancies or the need to hire less
skilled or efficient employees or contractors. The loss of skilled employees or contractors or our inability to attract and retain
additional highly skilled employees and contractors could have an adverse effect on our business and future operations. We or
our contractors may experience labor disputes, work stoppages or other disruptions in production that could adversely affect our
business and results of operations. The Lucky Friday mine is our only operation where some of our employees are subject to a
collective bargaining agreement, and the unionized employees were on strike from March 13, 2017 until January 7, 2020, when
the union ratified a new collective bargaining agreement (“ CBA ), which expired on January 6, 2023 (a new six year CBA was
approved by the union in January 2023). The strike significantly impacted production at the Lucky Friday and caused
significant costs and expenses during each year of the strike. Any future strikes or other labor or related disruptions could
adversely affect our financial condition and results of operations. Our information technology systems may be vulnerable to
disruption which could place our systems at risk from data loss, operational failure, or compromise of confidential information.
We rely on various information technology systems and on third party developers and contractors in connection with operations,
including production, equipment operation and financial support systems. While we regularly monitor the security of our
systems, they remain vulnerable to disruption, damage or failure from a variety of sources, including errors by employees or



contractors, computer viruses, cyber- attacks including phishing, ransomware and similar malware, misappropriation of data by
outside parties, and various other threats. In particular, we make large use of cloud systems which could be vulnerable to
external intrusions. Techniques used to obtain unauthorized access to or sabotage our systems are under continuous and rapid
evolution, and we may be unable to detect efforts to disrupt our data and systems in advance. Breaches and unauthorized access
carry the potential to cause losses of assets or production, operational delays, equipment failure that could cause other risks to be
realized, inaccurate recordkeeping, or disclosure of confidential information, any of which could result in financial losses and
regulatory or legal exposure, and could have a material adverse effect on our cash flows, financial condition or results of
operations. We could also be adversely affected by system or network disruptions due to disasters or if new or upgraded
information technology systems are defective, not installed properly or not properly integrated into our operations. Disaster
recovery failure or system modification failures could have a material adverse effect on our business, financial position and
results of operations and could, if not successfully implemented, adversely impact the effectiveness of our internal controls over
financial reporting. Competition from other mining companies may harm our business. We compete with other mining
companies, some of which have greater financial resources than we do or other advantages, in various areas which include: ¢
attracting and retaining key executives, skilled labor, and other employees; * for the services of other skilled personnel and
contractors and their specialized equipment, components and supplies, such as drill rigs, necessary for exploration and
development; ¢ for contractors that perform mining and other activities and milling facilities which we lease or toll mill through;
and e for rights to mine properties. Additional issuances of equity securities by us would dilute the ownership of our existing
stockholders and could reduce our earnings per share. We may issue securities in the future in connection with raising capital,
acquisitions, strategic transactions or for other purposes. To the extent we issue any additional equity securities (or securities
convertible into equity), the ownership of our existing stockholders would be diluted and our earnings per share could be
reduced. If a large number of shares of our common stock are sold in the public market, the sales could reduce the trading price
of our common stock and impede our ability to raise future capital. We cannot predict what effect, if any, future issuances by us
of our common stock or other equity will have on the market price of our common stock. Any shares that we may issue may not
have any resale restrictions, and therefore could be immediately sold by the holders. The market price of our common stock
could decline if certain large holders of our common stock, or recipients of our common stock, sell all or a significant portion of
their shares of common stock or are perceived by the market as intending to sell these shares other than in an orderly manner. In
addition, these sales could also impair our ability to raise capital through the sale of additional common stock in the capital
markets. Any downgrade in the credit ratings assigned to us or our debt securities could increase future borrowing costs,
adversely affect the availability of new financing and may result in increased collateral requirements under our existing surety
bond portfolio. As of February +6-9 , 2623-2024 , our Senior Notes were rated “ B-BB- ” with-a-stable-ettlook-by Standard &
Poor’ s and “ B2 ” with-a-stable-outloek-by Moody’ s Investors Service. We cannot assure you that any rating currently assigned
by Standard & Poor’ s or Moody’ s to us or our debt securities (including the Senior Notes) will remain unchanged for any
given period of time or that a rating will not be lowered if, in that rating agency’ s judgment, future circumstances relating to the
basis of the rating so warrant. If we are unable to maintain our outstanding debt and financial ratios at levels acceptable to the
credit rating agencies, or should our business prospects or financial results deteriorate, including as a result of declines in silver
and gold prices or other factors beyond our control, our ratings could be downgraded by the rating agencies. Downgrading the
credit rating of our debt securities or placing us on a watch list for possible future downgrading would likely adversely impact
us, including our ability to obtain financing on favorable terms, if at all, increase borrowing costs, result in increased collateral
requirements under our surety bond portfolio, and have an adverse effect on the market price of our securities, including our
Senior Notes. Damage to our reputation may result in decreased investor confidence, challenges in maintaining positive
community relations and can pose additional obstacles to our ability to develop our projects, which may result in a material
adverse impact on our business, financial position, results of operations and growth prospects. Damage to our reputation can be
the result of the actual or perceived occurrence of a variety of events and circumstances, and could result in negative publicity
(for example, with respect to handling of environmental, safety and security matters, dealings with local community
organizations or individuals, community commitments, handling of cultural sites or resources, and various other matters). We
have also provided greater transparency on environmental, social and governance performance in response to stakeholder
engagement and requests in recent years, and provide supplemental disclosures in our annual Sustainability Report and other
sustainability reports on our website in connection with stakeholder concerns and issues. Such increased transparency may result
in greater scrutiny and impact how we are perceived. The growing use of social media to generate, publish and discuss
community news and issues and to connect with others has made it significantly easier, among other things, for individuals and
groups to share their opinions of us and our activities, whether true or not. We do not have direct control over how we are
perceived by others and any resulting loss of reputation could have a material adverse effect on our business, financial position
and results of operations. Item 1B. Unresolved Staff Comments None. Item 1C. Cybersecurity Risk Management and
Strategy Hecla’ s cybersecurity program uses multiple security measures to protect our assets, designed so that if one
line of defense is compromised, additional layers exist as a backup in an effort to ensure that threats are stopped along
the way. This program actively identifies internal and external threats and protects computer systems from attack,
detects known threats and suspicious activity within the network, and supports response and recovery should a cyber
incident occur. As part of this program, we engage third party resources to augment monitoring capabilities and review
and assess the security program and advise on improvements. Additionally, we conduct a National Institute of Security
and Technology (NIST) self- assessment annually to determine overall security program health. Approximately 10 % of
our corporate information systems technology (“ IT ) budget is devoted to security programming, training, and
management. Acceptable IT use policies are in place and communicated to employees and contract staff, and periodic
training takes place to educate employees on the importance of cybersecurity and steps to be taken to avoid incidents.



Any material cybersecurity incident that we become aware of follows our standard guidelines for crisis communications
and response, engaging personnel, management, and the board of directors as appropriate. In cases where the
materiality of a cybersecurity incident is not immediately apparent, our Vice President, Information Technology (“ VP,
IT ”) would report the incident to his supervisor, our Senior Vice President- Chief Administrative Officer (“ CAO ”),
and to our General Counsel. This is consistent with our overall risk management system which relies, in part, on a «
chain of command ” reporting system in which supervisors monitor their respective departments and constantly seek
feedback from employees or vendors in their department for potentially material events. This system is designed to
ensure that information reaches the appropriate levels of the Company, including the Board of Directors. In cases where
a question of materiality, public disclosure or legal exposure is in question, our CAO or General Counsel will direct the
flow of information to other members of management or the Board as appropriate. Additionally, we have standing
weekly senior staff meetings where the President and CEO along with each vice president and occasionally other
employees meet for two hours to discuss issues facing the Company. We expect that any cybersecurity incident that our
VP, IT believes may be material to the Company will be discussed at these meetings and next steps considered. When a
cybersecurity incident is detected, we conduct an impact assessment, determine materiality, and take appropriate actions
as described above. This process is also followed when notified that a software / services supplier has a cybersecurity
incident. There were no material cyber security incidents discovered in 2023. See Item 1A. Risk Factors- We have had
losses that could reoccur in the future; Mining accidents or other adverse events at an operation could decrease our
anticipated production or otherwise adversely affect our operations; Our operations may be adversely affected by risks
and hazards associated with the mining industry that may not be fully covered by insurance; The price of our stock has a
history of volatility and could decline in the future; and Our information technology systems may be vulnerable to
disruption which could place our systems at risk from data loss, operational failure, or compromise of confidential
information. Board and Management Oversight Through the risk management processes identified above, we are
confident that any material cybersecurity threats will be brought to the attention to the Board of Directors, either
directly or through the Audit Committee which is governed by its charter, including the affirmative responsibility to «
periodically review risk assessments from management with respect to cybersecurity, including assessments of the
overall threat landscape and related strategies and investments. ” One way in which the Audit Committee fulfills that
requirement is by receiving regular reports from management on not only known cybersecurity threats or incidents
(including related risk assessments), but the landscape more generally, including with respect to known threats,
technological advancements, best practices and current events. In addition to the risk management policies described
above, our management regularly reviews cyber security planning, including development and management of the
program, budgeting, and participation in the incident response plan. The management team involved in this review
includes our CEO, CAO, Chief Financial Officer (" CFO"), General Counsel, and the VP, IT. These reviews can also
provide topics for discussion at Board and / or Audit Committee meetings. Our VP, IT has a degree in Management
Information Systems and over 35 years of experience. The fully staffed department includes resources dedicated to
cybersecurity who monitors our threat detection and response tools for any attempted or successful hacks or other
incursions into our IT environment, both externally and internally. These are reviewed and mitigated where
appropriate, and escalated if necessary, via the processes noted above. Note on New-SEC Mining Disclosure Rules
Information concerning our mining properties in this Annual RL])()II on Folm 10- K has been pledlLd in accordance with the
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our mineral reserves, as of the end of our most recently completed fiscal year both in the aggregate and for each of our
individually material mining properties. You are cautioned that mineral resources do not have demonstrated economic value.
Mineral resources are subject to further exploration and development, are subject to additional risks, and no assurance can be
given that they will eventually convert to future reserves. Inferred Resources, in particular, have a great amount of uncertainty as
to their existence and their economic and legal feasibility. Investors are cautioned not to assume that any part or all of the
Inferred Resource exists or is economically or legally mineable. See Item 1A, Risk Factors. Summary The map below shows the
locations of our operations and our exploration projects, as well as our corporate offices located in Coeur d” Alene, Idaho;
Vancouver, British Columbia; Juneau, Alaska; Wallace, Idaho; Val d' Or, Quebec; Durango, Mexico and Whitehorse, Yukon.
The following table summarizes our aggregate metal quantities produced and sold for the last three years: Year Ended
December 31, Silver- Ounces produced 14, 342, 863 14, 182, 987 12, 887, 240 43;:-542,-959-Payable ounces sold 12, 955, 006
12,311,595 11, 633, 802 42365;94FGold- Ounces produced 151, 259 175, 807 201, 327 208;962-Payable ounces sold 141,
602 165, 818 201, 610 202;-694-Lead- Tons produced 40, 347 48, 713 43, 010 34;+27Payable tons sold 35, 429 41, 423 36,
707 %9—1-9-8—Z1m Tons pmduwd 60 579 64, 748 63, 617 63—1—12—Pavab e tons so d 43, 050 43 658 43, 626 46—349—15:




