






“Exploration is happening at Lucky Friday for the first time in almost 15 

years. We’re in a world-class mining district known for deep, rich silver 

deposits, and we are almost 10,000 feet deep — in an optimal position to 

explore and bring deep ore mining into production. What’s exciting is,  

we are already deep and know how to operate at these depths safely and 

productively. We have the infrastructure and a 4-mile radius around us  

that we can reach and bring into the fold.” 

Chris Neville, Vice President — General Manager, Lucky Friday
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In 2025, Hecla strengthened exploration as a core driver of long-term 
growth while embedding it in the company’s broader moves toward 
disciplined capital allocation and operational clarity. The programs 
delivered meaningful results, validating both the quality of Hecla’s 
geological portfolio and the effectiveness of its methodical approach.

A central outcome was the emergence of the Nevada portfolio as a key 
source of potential value growth. Years of groundwork — mapping, 
sampling, and systematic target generation — refined understanding of 
multiple mineral systems across Hecla’s extensive land positions. These 
efforts led to the identification of new high-grade structures and greater 
confidence in the district-scale potential of assets including Midas, 

Hollister, and Aurora. With a significant increase in exploration funding 
in 2026, Nevada could become a primary focus as drilling accelerates 
across the portfolio.

Exploration strategy now operates within a companywide framework 
emphasizing disciplined project evaluation and return on invested 
capital. Project-level authorization processes ensure that capital 
advances only toward geologically sound opportunities with clear 
discovery potential. This alignment reflects Hecla’s larger efforts to  
build durable systems capable of delivering performance across 
commodity cycles.

Portfolio rationalization further sharpened the exploration team’s focus. 
Divestitures completed or in-process during the year allow capital and 
technical resources to concentrate on tier-one jurisdictions where 
discoveries can meaningfully extend mine lives or create new 
production platforms.

Technology continues to enhance exploration effectiveness through 
advanced data integration, hyperspectral analysis, and machine-
learning targeting tools. Yet Hecla’s philosophy remains grounded in 
fundamental geology: disciplined fieldwork, continuous learning at the 
drill bit, and long-term commitment to discovery.

Together, these efforts position exploration as a foundational pillar in 
Hecla’s next chapter of growth.

EXPLORATION

“We have exceptional existing assets and district-scale 
exploration packages with the potential to transform the 
company through discovery. Our land packages are some 
of the best among our peers, in terms of size, quality, and 
location in safe, low-risk jurisdictions — providing multiple 
near-term growth catalysts with significant exploration 
potential. In addition to our systematic approach with boots 
on the ground, we also have new tools coming online, 
including machine learning and AI that can drive continued 
improvement in our exploration targeting and success rate. 
We’re always innovating.” 

Kurt D. Allen, Vice President — Exploration
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“For most traditional miners, success is measured by tonnage. What I’m 

passionate about is the cash flow — seeing investors benefit, communities 

thrive, and everyone around the mine prosper. That’s what drives me. Keno 

Hill has the potential to be a generational mine that not only generates 

meaningful returns for Hecla, but also the greater community and the 

Yukon. If we do it as a team and we do it right this could impact a lot of 

people’s lives for the better” 

Jason Palin, Vice President — General Manager, Tech Services
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Hecla made a comprehensive effort to formalize sustainability as 
an integrated operating discipline, rather than a collection of site-
level initiatives. The year marked the establishment of a centralized 
sustainability function designed to support environmental stewardship, 
community engagement, permitting strategy, and long-term risk 
management across the portfolio.

Historically, sites managed environmental and social responsibilities 
independently. But in 2025, Hecla began transitioning to standardized 
expectations, shared systems, and coordinated oversight, aiming for 
consistent performance while honoring local operational expertise. The 
adoption of a new sustainability policy and the formation of a dedicated 
leadership team established the foundation for measurable progress in 
the years ahead.

A core priority has been reinforcing Hecla’s “license to operate.” Integrity 
and trust are vital to successful operations, because they depend on 
relationships — with employees, with regulators, with communities, and 
with Indigenous partners. Through the year, sustainability considerations 
were incorporated earlier in project evaluation, with environmental and 
social perspectives represented directly in investment and planning 
decisions.

Recent progress at Keno Hill illustrates Hecla’s dedication to this 
approach. From active community engagement and water treatment 
investments to ongoing reclamation work addressing historic mining 
impacts, the mine is doing meaningful work that sets a new standard for 
responsible mining in the Yukon. 

The sustainability program is also emphasizing long-term legacy 
planning. That means environmental performance and strategies for 
closure and community transition are being evaluated from the earliest 
stages of project development, reflecting Hecla’s philosophy that 
responsible mining extends beyond a mine’s operational life.

While 2025 focused primarily on building systems, teams, and 
standards, these foundational efforts position Hecla to move into an 
execution phase. With stronger governance, clearer priorities, and more 
collaboration across operations, sustainability has become essential to 
how the company designs projects and creates enduring value.

SUSTAINABILITY

“We’re building a new culture that’s centered on identifying 
the biggest risks — to human health, to the environment, to 
our license to operate, and to our shareholders — and on 
prioritizing them accordingly. There are a lot of things that 
can be done, but let’s focus on the things that really matter. 
And with any extra time and energy and resources, we’ll 
focus on the next thing until we’re the company that we truly 
aspire to be.” 

Patrick Malone, Vice President — Sustainability
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“Safety is crucial to us, firstly, as human beings. If I were not comfortable 

having one of my children doing that job, then no one should be doing it. 

I’m proud of the fact that our safety performance is improving, along with 

the underlying systems. If you have robust safety systems, it means people 

are being diligent, paying attention, doing things with deliberation — not 

taking shortcuts. So strong safety culture is directly equivalent to strong 

operational discipline, and that is our focus.” 

Rob Krcmarov, President and Chief Executive Officer
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At Hecla, operational excellence starts with people. Across the 
company’s 135-year history, protecting workers has remained a defining 
responsibility — rooted not in compliance metrics or public messaging, 
but in a culture of accountability and mutual care shared across 
generations of employees.

In 2025, Hecla reinforced this tradition through the continued rollout 
of Safety 365, a companywide effort to articulate and encourage the 
behaviors that underpin safe work. Developed in conversation with 
every layer of Hecla’s workforce, the program is about ownership, 
transparency, competence, and continuous improvement. Rather than 
treating safety as an add-on, Safety 365 frames it as inseparable from 
how work is planned and performed every single day.

The company’s approach recognizes an essential reality in mining: 
human performance varies, and safety systems must be designed to 
anticipate and manage that variability. Efforts were made through the 
year to identify and mitigate operational risks, whether it was improving 
infrastructure, refining work planning, or sharing lessons learned across 
sites following incident investigations. Shifting from merely reporting 
incidents to proactively learning from them is the best way to prevent 
recurrence.

Enterprise Risk Management initiatives introduced in 2025 further 
advanced integration between operational safety and corporate 
decision-making. By aligning frontline insights with companywide risk 
evaluation, Hecla is working to ensure that critical hazards — particularly 
related to aging infrastructure and high-consequence activities — are 
addressed head-on before incidents occur.

While injury reduction remains a priority, leadership emphasizes 
sustained cultural progress over short-term metrics. Engagement with 
frontline employees, expanded communication systems, and renewed 
focus on fatality prevention and task planning will guide safety efforts 
moving forward.

No slogan can capture the gravity of keeping people safe. But Safety 
365’s “Work Safe, Home Safe” message underlines the daily push for 
shared responsibility and better outcomes.

SAFETY

“Safety is built into project design, because the way you work 
defines whether you’re safe or not. And it begins with people. 
It’s about taking ownership of your work and making it right. 
Being transparent when there’s an issue, and having the 
courage to not only speak up, but to listen and act. Having 
good habits. Being competent, and never complacent.” 

Ed Opitz, Director, Safety
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“Accountability, integrity, teamwork. These are the values that come to mind 

when I look back on 2025. Our CEO inspired new levels of collaboration, 

encouraging all of us to break down silos, speak up, and know that we had 

the authority to make the right decisions to move Hecla forward. When you 

empower your team — when you trust them to execute — they will go the 

extra mile to deliver. The trajectory we’re on is genuinely exciting, and it’s a 

wonderful time to be part of Hecla.” 

Anvita Mishra Patil, Vice President — Finance and Treasurer
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Hecla spent 2025 aligning strategy, operations, and culture. Because 
sustainable performance depends not only on assets and systems, but 
on how people work together.

Operational leadership reinforced clarity of expectations across sites, 
making sure that employees understood priorities, decision frameworks, 
and accountability at every level. Rather than introducing sweeping 
structural changes, the emphasis was on simplifying processes, 
improving communication, and enabling teams to focus on the work.

Cross-site collaboration expanded through technical summits, shared 
operational reviews, and more engagement between leadership and the 
frontline. This reduced siloing and promoted the exchange of practical 
solutions, making it easier to apply insights quickly and consistently 
across the business.

Leadership also prioritized building organizational capability for the 
long term. Succession planning, leadership development initiatives, 
and organizational realignment clarified the operating model to sustain 
performance beyond individual roles. Employees were encouraged to 
raise challenges, contribute ideas, and take ownership of outcomes, 
reinforcing a culture grounded in responsibility and innovation. These 
efforts strengthened how decisions are made in every corner of Hecla, 
ensuring operational, technical, and capital choices are informed by 
common standards instead of isolated judgment.

Throughout the year, operational progress reflected that overall cultural 
shift — from reactive decision-making toward disciplined execution 
supported by stronger systems and clearer accountability. The result 
is an organization increasingly able to deliver consistent performance 
across operations and commodity cycles, grounded in the shared 
commitment that has always defined Hecla.

VALUES AND CULTURE

“In the past, Hecla was all about tons and ounces. Now we’re 
being more measured with our operations and budget targets 
in a way that’s heartening. Because the sites are given the 
credibility and latitude to make the right call. There is a new 
energy in the company. Nobody is fighting for resources. 
We’re moving forward with flexibility and focus, pushing 
important initiatives ahead as one dedicated team.” 

Brian Erickson, Vice President — Operations
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RECONCILIATION OF NET INCOME (GAAP) TO ADJUSTED EBITDA (NON-GAAP)
Dollars in thousands. For the year ended December 31. 

									         	 	 2025	 	 2024
Net income					     $ 	 321,712	 $	 35,802

Interest expense 						      41,581 		  49,834

Income and mining tax expense						      157,467 		  30,414

Depreciation, depletion and amortization					      165,570 		  190,471

Foreign exchange loss (gain)						       5,764		   (7,552)

Write down of property, plant and equipment 					     — 		  14,574

Fair value adjustments, net 						      (12,455) 		  2,204

Ramp-up and suspension costs						       8,619 		  33,985

Provisional price gains 						      (50,962)		   (22,880)

(Gain) loss on disposition of properties, plants, equipment,  

	 and mineral interests						       846 		  (1,244)

Stock-based compensation						       10,918		   8,659

Provision for closed operations and environmental matters 			   7,867		   6,843

Monetization of zinc and lead hedges 						      (661)		   (10,483)

Inventory adjustments 						      13,012 		  11,707

Other 						     	 726 	 	 (4,425)

Adjusted EBITDA 					     $ 	 670,004 	 $	 337,909

Total debt 						      275,800 		  550,713

Less: Cash and cash equivalents					     	 241,558	 	 26,868

Net debt 					     $	 34,242	 $ 	 523,845

Net debt/LTM adjusted EBITDA (non-GAAP) 					     0.1x 		  1.6x

RECONCILIATION OF CASH PROVIDED BY OPERATING ACTIVITIES (GAAP) TO 
FREE CASH FLOW (NON-GAAP) FOR ALL OPERATIONS
Dollars in thousands. For the year ended December 31, 2025.

							       GREENS 		  LUCKY		  KENO		  CASA 
					     	 	 CREEK	 	 FRIDAY	 	 HILL	 	 BERARDI
Cash provided by operating activities	 $	 304,539	 $	 130,603	 $	 61,921	 $	 156,198 

Exploration	 $	 6,363	 $	 2,108	 $	 6,376	 $	 —   

Less: Additions to properties, plants,  

	 equipment, and mineral interests	 $	 (54,617)	 $	 (72,933)	 $	 (58,192)	 $	 (61,514)

Free cash flow	 $	 256,285	 $	 59,778	 $	 10,105	 $	 94,684

Cautionary Statement Regarding Forward-Looking Statements
This report contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, 

and Section 21E of the Securities Exchange Act of 1934, as amended, which are intended to be covered by the safe harbor created by 
such sections and other applicable laws, including Canadian securities laws. Words such as “may”, “will”, “should”, “expects”, “intends”, 
“projects”, “believes”, “estimates”, “targets”, “anticipates,” and similar expressions are used to identify these forward-looking statements. 
Such forward-looking statements may include, without limitation: (i) Casa Berardi expects to mine underground until mid-2025, and 
the expected stripping ratio for the 160 pit is expected to decline in 2025 with costs expected to lower accordingly; (ii) Keno Hill is 
expected to have production growth in 2026; (iii) that a strategic review of Casa Berardi may lead to a transaction or extension of 
mining underground; (iv) mine-specific and Company-wide 2025 estimates of future production; (v) total cost of sales, as well as 
cash cost and AISC per ounce (in each case after by-product credits) for Greens Creek, Lucky Friday and Casa Berardi for 2025; and 
(vi) Company-wide estimated spending on capital, exploration and pre-development for 2025. The material factors or assumptions 
used to develop such forward-looking statements or forward-looking information include that the Company’s plans for development 
and production will proceed as expected and will not require revision as a result of risks or uncertainties, whether known, unknown 
or unanticipated, to which the Company’s operations are subject.
Estimates or expectations of future events or results are based upon certain assumptions, which may prove to be incorrect, 

which could cause actual results to differ from forward-looking statements. Such assumptions, include, but are not limited to: (i) 
there being no significant change to current geotechnical, metallurgical, hydrological, and other physical conditions; (ii) permitting, 
development, operations, and expansion of the Company’s projects being consistent with current expectations and mine plans; (iii) 
political/regulatory developments in any jurisdiction in which the Company operates being consistent with its current expectations; 
(iv) the exchange rate for the USD/CAD being approximately consistent with current levels; (v) certain price assumptions for gold, 
silver, lead, and zinc; (vi) prices for key supplies being approximately consistent with current levels; (vii) the accuracy of our current 
mineral reserve and mineral resource estimates; (viii) there being no significant changes to the availability of employees, vendors, 
and equipment; (ix) the Company’s plans for development and production will proceed as expected and will not require revision as 
a result of risks or uncertainties, whether known, unknown, or unanticipated; (x) counterparties performing their obligations under 
hedging instruments and put option contracts; (xi) sufficient workforce is available and trained to perform assigned tasks; (xii) 
weather patterns and rain/snowfall within normal seasonal ranges so as not to impact operations; (xiii) relations with interested 
parties, including First Nations and Native Americans, remain productive; (xiv) maintaining availability of water rights; (xv) factors 
do not arise that reduce available cash balances; and (xvi) there being no material increases in our current requirements to post or 
maintain reclamation and performance bonds or collateral related thereto.
In addition, material risks that could cause actual results to differ from forward-looking statements include, but are not limited to: 

(i) gold, silver, and other metals price volatility; (ii) operating risks; (iii) currency fluctuations; (iv) increased production costs and 
variances in ore grade or recovery rates from those assumed in mining plans; (v) community relations; (vi) conflict resolution and 
outcome of projects or oppositions; (vii) litigation, political, regulatory, labor, and environmental risks; (viii) exploration risks and 
results, including that mineral resources are not mineral reserves, they do not have demonstrated economic viability and there is no 
certainty that they can be upgraded to mineral reserves through continued exploration; (ix) the failure of counterparties to perform 
their obligations under hedging instruments; (x) we take a material impairment charge on any of our assets; and (xi) inflation causes 
our costs to rise more than we currently expect. For a more detailed discussion of such risks and other factors, see the Company’s 
2024 Annual Report on Form 10-K, filed with the Securities and Exchange Commission (“SEC”) on February 13, 2025 and Form 10-Q 
filed with the SEC on May 1, 2025. The Company does not undertake any obligation to release publicly, revisions to any “forward-
looking statement,” including, without limitation, outlook, to reflect events or circumstances after the date of this presentation, or to 
reflect the occurrence of unanticipated events, except as may be required under applicable securities laws. Investors should not 
assume that any lack of update to a previously issued “forward-looking statement” constitutes a reaffirmation of that statement. 
Continued reliance on “forward-looking statements” is at investors’ own risk.

Qualified Person (QP)
Kurt D. Allen, MSc., CPG, VP-Exploration of Hecla Mining Company and Paul W. Jensen, MSc., CPG, Chief Geologist of Hecla Limited, 

serve as a Qualified Persons under S-K 1300 and NI 43-101 for Hecla’s mineral projects. Mr. Allen supervised the preparation of 
the scientific and technical information concerning exploration activities while Mr. Jensen supervised the preparation of mineral 
resources for this presentation. Technical Report Summaries for the Company’s Greens Creek, Lucky Friday, Casa Berardi and 
Keno Hill properties are filed as exhibits 96.1 - 96.4, respectively, to the Company’s Annual Report on Form 10-K for the year ended 
December 31, 2025 and are available at www.sec.gov. Information regarding data verification, surveys and investigations, quality 
assurance program and quality control measures and a summary of analytical or testing procedures for (i) the Greens Creek Mine 
are contained in its Technical Report Summary and in its NI 43-101 technical report titled “Technical Report for the Greens Creek 
Mine” effective date December 31, 2018, (ii) the Lucky Friday Mine are contained in its Technical Report Summary and in its NI 43-101 
technical report titled “Technical Report for the Lucky Friday Mine Shoshone County, Idaho, USA” effective date April 2, 2014, (iii) Casa 
Berardi are contained in its Technical Report Summary and in its NI 43-101 technical report titled “Technical Report on the Casa 
Berardi Mine, Northwestern Quebec, Canada” effective date December 31, 2023, (iv) Keno Hill is contained in its Technical Report 
Summary titled “S-K 1300 Technical Report Summary on the Keno Hill Mine, Yukon, Canada” and in its NI 43-101 technical report 
titled “Technical Report on the Keno Hill Mine, Yukon, Canada” effective date December 31, 2023, and (v) the San Sebastian Mine, 
Mexico, are contained in a NI 43-101 technical report prepared for Hecla titled “Technical Report for the San Sebastian Ag-Au Property, 
Durango, Mexico” effective date September 8, 2015. Also included in each Technical Report Summary and technical report listed above 
is a description of the key assumptions, parameters and methods used to estimate mineral reserves and resources and a general 
discussion of the extent to which the estimates may be affected by any known environmental, permitting, legal, title, taxation, socio-
political, marketing, or other relevant factors. Information regarding data verification, surveys and investigations, quality assurance 
program and quality control measures and a summary of sample, analytical or testing procedures are contained in NI 43-101 
technical reports prepared for Klondex Mines Ltd. for (i) the Fire Creek Mine (technical report dated March 31, 2018), (ii) the Hollister 
Mine (technical report dated May 31, 2017, amended August 9, 2017), and (iii) the Midas Mine (technical report dated August 31, 2014, 
amended April 2, 2015). Information regarding data verification, surveys and investigations, quality assurance program and quality 
control measures and a summary of sample, analytical or testing procedures are contained in a NI 43-101 technical reports prepared 
for ATAC Resources Ltd. for (i) the Osiris Project (technical report dated July 28, 2022) and (ii) the Tiger Project (technical report dated 
February 27, 2020). Copies of these technical reports are available under the SEDAR profiles of Klondex Mines Unlimited Liability 
Company and ATAC Resources Ltd., respectively, at www.sedar.com (the Fire Creek technical report is also available under Hecla’s 
profile on SEDAR). Mr. Jensen reviewed and verified information regarding drill sampling, data verification of all digitally collected 
data, drill surveys and specific gravity determinations relating to all the mines. The review encompassed quality assurance programs 
and quality control measures including analytical or testing practice, chain-of-custody procedures, sample storage procedures and 
included independent sample collection and analysis. This review found the information and procedures meet industry standards 
and are adequate for Mineral Resource and Mineral Reserve estimation and mine planning purposes.

Cautionary Note Regarding Non-GAAP Measures
Cash cost and AISC per ounce of silver and gold, after by-product credits, EBITDA, adjusted EBITDA, All-in Sustaining Costs, after 

byproduct credits, realized silver margin, and free cash flow represent non-U.S. Generally Accepted Accounting Principles (GAAP) 
measurements. A reconciliation of these non-GAAP measures to the most comparable GAAP measurements can be found in the 
company’s Form 10-K.
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COEUR D’ALENE CORPORATE OFFICE (HQ)
6500 N. Mineral Dr., Suite 200
Coeur d’Alene, ID 83815-9408
T: 208.769.4100    
F: 208.769.7612

VANCOUVER CORPORATE OFFICE
Suite 970, 800 W. Pender St.
Vancouver, BC, Canada V6C 2V6
T: 604.682.6201
F: 604.682.6215

(L-R) Dean Gehring; Charles B. Stanley; Alice Wong; Catherine J. Boggs, chairperson; Rob Krcmarov; Jill Satre; Mark Board.

BOARD OF DIRECTORS

THE ANNUAL MEETING OF SHAREHOLDERS WILL BE HELD VIRTUALLY ON THURSDAY, MAY 21, 2026.
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