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Cautionary Note to U.S. Residents Concerning Disclosure of Mineral Resources

Bunker Hill Mining Corp.( iBunker Hill , 0 fiwe, 0 Aus, 0 fAourod or the @C
Securities and Exchange Commission (ASECO) purposes, |
Generally Accepted Accoun tdiitemghare® oficammonpstoak sradd ain the Sanadi@A AP 0 )
Securities Exchange (the ACSEO0O) and the OTCQB Venture |
Canada contain or incorporate by reference therein certain disclosure that satisfiestibeabdeguirements of
Canadian securities | aws, which differ from the requi.
indicated, all resource estimates included in those Canadian filings, and in the documents incorporated by reference
therein, had been prepared in accordance with Canadian National Instruraedit #&tandards of Disclosure for

Mineral Projects( A N1-1 04130 ) and t he Canadi an I nstitute of Mi ni n
classification system. NI 4B01 is arule developed by the Canadian Securities Administrators which establishes
standards for all public disclosure an issuer makes of scientific and technical information concerning mineral projects.

Canadian standards, including NI-481, may differ fromhe requirements of subpart 1300 of Regulatiegd S (- i S

K 13000) . Thus, resource information contained, or inc
and in the documents incorporated by reference therein, may not be comparable tondoritation disclosed by

companies reporting mineral reserve and mineral resource information uKdE3®.

The terms fimineral reserve, 0 Aproven mineral reserveo
defined in accordance with Mi3-101 and CIM standards. Pursuant t& 3300, the SEC now recognizes estimates

of Ameasured mineral resources, 0 fAindicated mineral res
has amended its definitiaonds ipfrobhpbdyemi menadal eseserse®
to the corresponding standards of the CIM.

Investors are cautioned that while terms are substantially similar to CIM standards, there are differences in the
definitions and standards undeiKS1300 and the CIM standards. Accordingly, there is no assurance any mineral
reserves or mineral resources that the Company may r efj



mi neral resources, 0 fAindicatedembnecak ci0bvallbethecsénieo 48nd |
as the reserve or resource estimates prepared under the standards adopte& Ai3@€: S

Il nvestors are also cautioned that while the SEC now r €
resoure so0 and Ainferred miner al resources, 0 investors sho
these categories will ever be converted into mineral reserves.

Mineralization described using these terms has a great amount of uncertaiotythasr texistence, and great
uncertainty as to their economic and | egal feasibility.
resource, 0 Aindicated miner al resourceo or daiegofyerred m
Under Canadian rules, estimates of inferred mineral resources may not form the basis of feasibilityemitpliey

studies, except in rare cases. Investors are cautioned not to assume that all or any part of an inferred mineral resource
exiss or is economically or legally mineable. Disclosure
under Canadian regul ations; however, the SEC normally
constitut e 0 standaas asm place tbnpageSaBdyrade without reference to unit measures.
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PART I
ITEM 1. BUSINESS
Our Business
Overview

T he Co smgple fogudis the development and restart of its 100% owned flagship asset, the Bunker Hill mine (the
AMi nedo) in |l daho, USA. The Mine remains the | argest si
of northwest Idaho, producing over 16tillion ounces of silver and 5 million tons of base metals between 1885 and

1981. The Bunker Hill Mine is located within Operable Unit 2 of the Bunker Hill Superfund site (EPA National
Priorities Listing IDD048340921), where cleanup activities have beempleted.

In early 2020, a new management team comprised of former executives from Barrick Gold Corp. assumed leadership

of the Company. Since that time, the Company conducted multiple exploration campaigns, published multiple
economic studies and Mineridesource Estimates, and advanced the rehabilitation and development of the Mine. In
December 2021, it announced a project finance package with Sprott Private Resource Streaming & Royalty Corp.
(ASprotto), an amended Set trloemmemtt aAg rPaenmeerctt i voint PA gtemes yU
purchase of the Bunker Hill Mine, setting the stage for a rapid restart of the Mine.

In January 2022, with the closing of the purchase of the Bunker Hill Mine, the funding of the $8,000,000 Royalty
Convertble Debenture and $6,000,000 Series Convertible Debenture, and the announcement of an Memorandum
(AMOUO) for the purchase of the Pend Oreille process p
Company embarked on a program of activities with gbal of achieving a restart of the Mine. Key milestones and
achievements from January 2022 onwards have included the closing of the purchase of the Pend Oreille process plant,

the demobilization of the process plant to the Bunker Hill site, the completidemolition activities at the Pend

Oreille site, a Prefeasibility Study envisaging the restart of the Mine, and the completion of the primary portion of the

ramp decline connecting the 5 and 6 Levels of the Bunker Hill Mine.

The Company was incorpdeal for the initial purpose of engaging in mineral exploration activities at the Mine. The
Company has moved into the development stage concurrent with (i) purchasing the Mine and a process plant, (ii)
completing successive technical and economic studtiekiding a Prefeasibility Study, (iii) delineating mineral
reserves, and (iv) conducting the program of activities outlined above.

Lease and Purchase of the Bunker Hill Mine



The Company purchased the Bunker Hill Mine in January 202%sgibed below.

Prior to purchasing the Mine, the Company had entered into a series of agreements with Placer Mining Corporation
(APl acer Miningo), the prior owner, for the | ease and
announed on August 28, 2017, with subsequent amendments and/or extensions announced on November 1, 2019,
July 7, 2020, and November 20, 2020.

Under the terms of the November 20, 2020 amended agr ec
$7,700,000 ws agreed, with $5,700,000 payable in cash (with an aggregate of $300,000 to be credited toward the
purchase price of the Mine as having been previously paid by the Company) and $2,000,000 in shares of common
stock of the Company (pangagreedtomakd anadvansepaymentiotte 00C @0 credited

toward the purchase price of the Mine, which had the effect of decreasing the remaining amount payable to purchase

the Mine to an aggregate of $3,400,000 payable in cash and $2,000,000 in IC8imanes of the Company.

The Amended Agreement also required payments pursuant to an agreement with the EPA whereby for so long as the
Company leases, owns and/or occupies the Mine, the Company would make payments to the EPA on behalf of Placer
Mininginsati sfaction of the EPAO®&s claim for hi storical w
Settl ement Agreement reached with the EPA in 2018. I mmi
liability to EPA in this regard totaled $1100,000.

The Company completed the purchase of the Bunker Hill Mine on January 7, 2022. The terms of the purchase price

were modified to $5,400,000 in cash, from $3,400,000 of cash and $2,000,000 of Common Shares. Concurrent with

the purchase of the Mén the Company assumed incremental liabilities of $8,000,000 to the EPA, consistent with the
terms of the amended Settl ement Agreement with the EP/
Settl ement Agreement & 202 Isectomiclow)ed Settl ement Agr eeme]
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EPA 2018 Settlement Agreement & 2021 Amended Settlement Agreement

Bunker Hill entered ird a Settlement Agreement and Order on Consent with the EPA on May 15, 2018. This

agreement l'imts the Companydés exposure to the Compre
Liability Act (ACERCLAO) | i ab iminegdityand sormoungira aréa toeobligationso n me n t
that include:

0 Payment of $20,000,000 for historical water treatment cost recovery for amounts paid by the EPA fi
to 2017

0 Payment for water treatment services provided by the EPAlate Cent r al Treat
Kellogg, Idaho until such time that Bunker Hill either purchases or leases the CTP or builds a sepa
approved water treatment facility

0 Conducting a work program as described in the Ongoing Envinotain&ctivities section of this study

In December 2021, in conjunction with its intention to purchase the mine complex, the Company entered into an
amended Settl ement Agreement (the AAmendment 0) bet weer
Qudity, US Department of Justice and the EPA modifying the payment schedule and payment terms for recovery of
historical environmental response costs at Bunker Hill Mine incurred by the EPA. With the purchase of the mine in

early 2022, the remaining paymenfsthe EPA cost recovery liability were assumed by the Company, resulting in a

total of $19,000,000 liability to the Company, an increase of $8,000,000. The new payment schedule included a
$2,000,000 payment to the EPA within 30 days of execution oathendment, which was made.

The remaining $17,000,000 will be paid on the following dates:



Date Amount

November 1, 2024 $ 3,000,001
November 1, 2025 $ 3,000,001
November 1, 2026 $ 3,000,00!
November 1, 2027 $ 3,000,001
November 1, 2028 $ 3,000,00!
November 1, 2029 $ 2,000,000 plus accrued inter

The resumption of payments in 2024 was agreed in order to allow the Company to generate sufficient revenue from
mining activities at the Bunker Hill Mine taddress remaining payment obligations from free cash flow.

The changes in payment terms and schedule were contingent upon the Company securing financial assurance in the
form of performance bonds or letters of credit deemed acceptable to the EPA %i&lj@g0,000, corresponding to

the Companyds cost recovery obligations to be paid in 2
to make its scheduled payment, the EPA can draw against this financial assurance. The amount of thesttersls or |

of credit will decrease over time as individual payments are made. If the Company failed to post the final financial
assurance within 180 days of the execution of the Amendment, the terms of the original agreement would be reinstated.

In June 2022the Company was successful in obtaining financial assurance. Specifically, a $9,999,000 payment bond
and a $7,001,000 letter of credit were secured and provided to the EPA. This milestone provides for the Company to
recognize the effects of the changaamms of the EPA liability as outlined in the December 20, 2021, agreement.
Once the financial assurance was put into place, the restructuring of the payment stream under the Amendment
occurred with the entire $17,000,000 liability being recognized astkenm in nature. The aforementioned payment

bond and letter of credit were secured by $2,475,000 and $7,001,000 of cash deposits, respectively as of September
30, 2022.

In October 2022, the Company reported that it had been successful in securingpaynemt bond to replace the
aforementioned $7,001,000 letter of credit, in two stages. Initially, the letter of credit was reduced to $2,000,001 as a
result of a new $5,000,000 payment bond obtained through an insurance company. The collateral fgrapmeriv

bond is comprised of a $2,000,000 letter of credit and land pledged by third parties, with whom the Company has
entered into a financing cooperation agreement that contemplates a monthly fee of $20,000 (payable in cash or
common shares of the Compg , at the Companyds election). The new p
$7,001,000 (from $5,000,000) upon the advance of the mmeitals stream from Sprott Private Resource Streaming

& Royalty Corp.

Project Finance Package witBprott Private Resource Streaming & Royalty Corp.

On December 20, 2021, the Company executed abimating term sheet outlining a $50,000,000 project finance
package with Sprott Private Resour ce -8ndinggennsheptgvithand Roy
SRSR outlined a project financing package that the Company expects to fulfill the majority of its funding requirements
to restart the Mine. The term sheet consisted of an $
conertible debentur e -Mfiegthal si CDtlroda m amfd wp mud t$37, 000, O
subsequently increased to $6,000,000, increasing the project financing package to $51,000,000.

81
00

On June 17, 2022, the Company consummated a new®0500 00 convertible debenture (
total potential funding from SRSR was further increased to $66,000,000 including the RCD, CD1, CD2 and the Stream
(together, the AProject Financing Packageo).

The Company closed the $8,000,000 RCDJanuary 7, 2022. The RCD bears interest at an annual rate of 9.0%,
payable in cash or Common Shares at the Companyds opti
with such conversion option expiring at the earlier of advancement oftteansor July 7, 2023 (subsequently



amended as described below). In the event of conversion, the RCD will cease to exist and the Company will grant a
royalty for 1.85% of lifeof-mine gross revenue from mining claims considered to be historically wordeiiljwous

to current accessible underground development, and coV:«
ASRSR Royaltyo). A 1.35% rate will apply to claims out :
pledge ofthe Compny 6 s operating subsidiary, Silver Valley, unti
with the consummation of the CD1. In the event of-gonversion, the principal of the RCD will be repayable in

cash.

Concurrent with the funding of tf@D2 in June 2022, the Company and SRSR agreed to a number of amendments to
the terms of the RCD, including an amendment of the maturity date from July 7, 2023, to March 31, 2025. The parties
also agreed to a Royalty Put Option such that in the event tBefRebnverted into a royalty as described above, the
holder of the royalty will be entitled to resell the royalty to the Company for $8,000,000 upon default under the CD1
or CD2 until such time that the CD1 and CD2 are paid in full.

The Company closethé $6,000,000 CD1 on January 28, 2022, which was increased from the previously announced

$5, 000, 000. The CD1 bears interest at an annual rate of
matures on July 7, 2023 (subsequently amendedleasribed below). The CD1 is secured by a pledge of the
Companyédés properties and assets. Until the closing of t
at a price of C$0.30 per Common Share, subject to stock exchange approval (sulysemestded, as described

below). Alternatively, SRSR may elect to retire the CD1 with the cash proceeds from the Stream. The Company may

elect to repay the CD1 early; if SRSR elects not to exercise its conversion option at such time, a minimum of 12
monthsof interest would apply.

Concurrent with the funding of the CD2 in June 2022, the Company and SRSR agreed to a number of amendments to
the terms of the CD1, including that the maturity date would be amended from July 7, 2023, to March 31, 2025, and
thatthe CD1 would remain outstanding until the new maturity date regardless of whether the Stream is advanced,
unless the Company elects to exercise its option of early repayment. The Company determined that amendments to
the terms should not be treated agatinguishment of CD1, but as a debt modification.

The Company closed the $15,000,000 CD2 on June 17, 2022. The CD2 bears interest at an annual rate of 10.5%,
payable in cash or shares at the Companydsdhyapplddgen, and
of the Companyds properties and assets. The repayment
beginning June 30, 2024, and $9,000,000 on the maturity date. Concurrent with the funding of the CD2 in June 2022,

the Company ah SRSR agreed that the minimum quantity of metal delivered under the Stream, if advanced, will
increase by 10% relative to the amounts noted above.

On December 6, 2022, the Company c¢closed a new e5, 000, (
Bridge Loan, which was primarily utilized to pay outstanding water treatment payables to the EPA, is secured by the

same security package that is in place with respect to the RCD, CD1, and CD2. The Bridge Loan bears interest at a

rate of 10.5% per annuand matures at the earlier of (i) the advance of the Stream, or (ii) June 30, 2024. In addition,

the minimum quantity of metal delivered under the Stream, if advanced, would increase by 5% relative to amounts
previously announced.

Aminimumof$27, 000, 000 and a maxi mum of $37, 000,000 (the ASH
Stream, at the Companyébés option, once the conditions
confirmation of full project funding by an indendent engineer appointed by SRSR. If the Company draws the
maximum funding of $37,000,000, the Stream will apply to 10% of payable metals sold until a minimum quantity of

metal is delivered consisting of, individually, 63.5 million pounds of zinc, 4dlbmpounds of lead, and 1.2 million

ounces of silver (including amendments agreed concurrent with closing of the CD2 and Bridge Loan, as described
above). Thereafter, the Stream would apply to 2% of payable metals sold. If the Company elects tesdream les
$37,000,000 under the Stream, the percentage and quantities of payable metals streamed will -adfastThe

delivery price of streamed metals will be 20% of the applicable spot price. The Company may buy back 50% of the
Stream Amount at a 1.40multiple of the Stream Amount between the second and third anniversary of the date of
funding, and at a 1.65x multiple of the Stream Amount between the third and fourth anniversary of the date of funding.



As of December 31, 2022, the Stream nat been advanced. The Company is finalizing discussions with Sprott
regarding the advance of the Stream, which is conditional on satisfactory conclusion of the definitive documentation
relating to the Stream, full project funding for the Bunker Hill Mam&l certain other conditions precedent.

Concurrent with discussions with Sprott regarding the advance of the Stream, the Company is advancing efforts to
secure offtake financing of up $20 million from third parties to complement the Stream in findremgtart of the
Bunker Hill Mine.

Process Plant

On January 25, 2022, the Company announced that it had entered intbiading Memorandum of Understanding
(AMOUO) with Teck Resour ces Icompreherside pdcRagesoteljuipinentfandrparts h e p U
inventory from its Pend Oreille site (the AProcess Pl al
the Bunker Hill Mine by road. The package comprises substantially all processing equipwednedbcated at the

site, including complete crushing, grinding and flotation circuits suitable for a planned ~1,50€-ttay operation

at Bunker Hill, and total inventory of nearly 10,000 components and parts for mill, assay lab, conveyer, field
instruments, and electrical spares. The Company paid a $500,08@faodable deposit in January 2022.

On March 31, 2022, the Company announced that it had reached an agreement with a subsidiary of Teck to satisfy the
remaining purchase price ftihe Process Plant by way of an equity issuance of the Company. Teck will receive
10,416,667 wunits of the Company (the ATeck Unitso) at
consists of one Common Share and one Common Share purchasewarrat he A Teck Warrantso).
Warrant entitles the holder to acquire one Common Share at a price of C$0.37 per Common Share for a period of three
years. The equity issuance and purchase of the Process Plant occurred on May 13, 2022.

On August3 0 , 2022, the Company entered into an agreement t
LLC for $675,000. The purchase of the mill is to be made in three cash payments. The first two payments were made
as follows:

0 $100,000 on Septembeb, 12022, as a nerefundable deposit
0 $100,000 on October 13, 2022, as a refundable deposit

The Company has not made the final payment of $475,000 as of the issuance of this report.
Business Operations

The Mine is ainc-leadsilver Mine. When back in production, the Company intends to mill mineral resoursie on
to produce both zinc and leadver concentrates which will then be shipped to a tharty smelter for processing.

Infrastructure

The Mine includesall mining rights and claims, surface rights, fee parcels, mineral interests, easements, existing
infrastructure at Milo Gulch, and the majority of machinery and buildings at the Kellogg Tunnel portal level, as well

as all equipment and infrastructure amere underground at the Bunker Hill Mine Complex. It also includes all

current and historic data relating to the Bunker Hill Mine Complex, such as drill logs, reports, maps, and similar
information located at the Mine site or any other location.

Forfurter detail, please refer to the AProject Infrastruct
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Government Requlation and Approval




Exploration and development activities, and any future mining operations, are subject to extensive laws and
regulationsgoverning the protection of the environment, waste disposal, worker safety, mine construction, and
protection of endangered and protected species. The Company has made, and expects to make in the future, significant
expenditures to comply with such lawsdanegulations. Future changes in applicable laws, regulations and permits or
changes in their enforcement or regulatory interpretat
condition or results of operations.

It may benecessary to obtain the following environmental permits or approved plans prior to commencement of mine
operations:

Reclamation and Closure Plan

Water Discharge Permit

Air Quality Operating Permit

Industrial Artificial (tailings) pond permit
Obtaining Water Rights for Operations

O¢ O¢ O¢ O¢ O«

If these permits are required, there can be no assurance that the Company will be able to obtain them in a timely
manner or at al I . For further Sdteutdaiiels, apnlde aBer mietfteirn gtdc
iTechnical Report Summaryo in |Item 2 bel ow.

Property Description

The Company has mineral rights to approximately 440 patented mining claims covering over 5700 acres. Of these
claims, 35 include surface ownershipapproximately 259 acres. It also has certain parcels of fee property which
include mineral and surface rights but not patented mining claims. Mining claims and fee properties are located in
Townships 47, 48 North, Range 2 East, Townships 47, 48 NortigeR& East, Boise Meridian, Shoshone County,
Idaho.

Patented mining claims in the State of Idaho do not require permits for underground mining activities to commence
on private lands. Other permits associated with underground mining may be required, wabtér discharge and site
disturbance permits. The water discharge is being handled by the EPA at the existing CTP. The Company expects to
take on the water treatment responsibility in the future and obtain an appropriate discharge permit.

, pl ease refer to the HAProperty Descr

Forf urt her det ai l
n Item 2 bel ow.

Summaryo i

Competition

The Company competes with other mining and exploration companies in connection with the acquisitiongof minin
claims and leases on zinc and other base and precious metals prospects as well as in connection with the recruitment
and retention of qualified employees. Many of these companies are much larger than the Company, have greater
financial resources and haleeen in the mining business for much longer than it has. As such, these competitors may

be in a better position through size, finances and experience to acquire suitable exploration and development
properties. The Company may not be able to compete aghése companies in acquiring new properties and/or
qualified people to work on its current project, or any other properties that may be acquired in the future.

Given the size of the world market for base precious metals such as silver, lead arelative,to the number of

individual producers and consumers, it is believed that no single company has sufficient market influence to
significantly affect the price or supply of these metals in the world market.

Employees
The Company has ten employeésh e bal ance of the Companydés operations i

Reports to Security Holders



The Company files reports with the SEC under section 1
Act 0). The r eeploercttsr omiilcdalbley .f iAleld copies of any materi al
Public Reference Room at 100 F Street, NE, Room 1580, Washington, D.C. 20549. Information on the operation of

the Public Reference Room may be obtained by calling E@ & 1800-SECG0330. The SEC also maintains an

Internet site that will contain copies of the reports that are filed electronically. The address for the SEC Internet site is
http://www.sec.gov

ITEM 1A. RISK FACTORS

As a Smaller Reporting Company, this item is not required under SEC rules. However, the Company believes that it
is important to have an understanding of the risks associated with an investment in the Company. In addition, these
risk factors are incorporatédyy reference in press releases and other Company publications for purposes of the Private
Securities Reform Act of 1995.

General Risk Factors
The Companyds ability to operate as a going concern is

The audit opinion and notes that accompanhe Companyds Financi al Statement
qualification to its ability to continue in business. The accompanying Financial Statements have been prepared under

the assumption that the Company will continue as a going concern. The Compargxploration and development

stage company and has incurred losses since its inception. The Company has incurred losses resulting in an
accumulated deficit of $71,592,559 as of December 31, 2022 and further losses are anticipated in the development of

its business.

The Company currently has no historical recurring source of revenue and its ability to continue as a going concern is
dependent on its ability to raise capital to fund its future exploration and working capital requirements or ite ability t
profitably execute its busi ne dgesm rptdrratmand cbritiruati@oasngpgoingy 6 s p |
concern include financing its future operations through sales of its Common Shares and/or debt and the eventual
profitable exploitation oftte Mine. Additionally, the volatility in capital markets and general economic conditions in

the U.S. and elsewhere can pose significant challenges to raising the required funds. These factors raise substantial

doubt about the Comasagonfconcami [ ity to continue
The Companyds consolidated financial statements do not

and discharge its liabilities in other than the normal course of business and at amounts different from these reflect
in the accompanying Financial Statements.

The Company will require significant additional capital to fund its shagrm obligations, continue its operations
and remain in compliance with its debt agreements.

Neither the Company nor any of the di@s of the Company nor any other party can provide any guarantee or
assurance that the Company wil/l be abl e -term obtigatiors.e s uf f i
The Company does not have sufficient funds to satisfy its-sontinancial obligations, even after consideration of

its recently completed equity financing. As at December 31, 2022, the Company had $708,105 in cash and total current
liabilities of $10,155,582 and total liabilities of $59,106,835. The Company will likexjyire additional capital by

the end of the second quarter of 2023 in order to continue its operations. Further, if the Company does not raise
sufficient additional capital, the Company will be in breach of its debt agreements, including under the RCD, CD

CD2 and Bridge Loan.

The Company may not be able to secure the Stream or alternative funding from Sprott or another capital provider.



Neither the Company nor any of the directors of the Company nor any other party can provide any guarantee or
assurance that the Stream, the final contemplated tranche of the full $66,000,000 project financing package, will be
finalized or close, or any other funding from Sprott. The Stream remains subject to Sprott internal approvals, full
project funding, furthetechnical and other due diligence and satisfactory documentation. If the Stream, or a portion
thereof, does not close there is no guarantee that alternative capital can be raised on terms favorable to the Company,
or at all.

Any additional equity funatig, for which there can be no guarantee or assurance with regard to any amount or terms
thereof, will dilute existing shareholders.

A concentrate offtake agreement with Teck Resources may not be reached, which could result in less favorable
commercial tems for the sale of concentrates envisaged to be produced by the Bunker Hill Mine and could also

i mpact the Companyés ability to secure offtake financi
assurance that the Company will be able to sexor close offtake financing, which could have an adverse effect
on the Companyés financi al position and negative I mpacH

Sprott or an alternative capital provider.

The Company may not be able toeente a concentrate offtake agreement for the sale of concentrates to Teck
Resources at its Trail smel ter, as contemplated with
produced in the first five years at the Bunker Hill Mine. If suctagreement cannot be reached, the Company may

not be able to sell its zinc and lead concentrate to Teck, which could result in difficulties securing alternative
commercial arrangements for the sale of concentrate, less favorable commercial terms intttrexestarnative

commercial arrangements can be secured, and/or higher transportation and other costs. In addition, the Company may
not be able to secure or close offtake financing, regardless of whether an agreement is reached with Teck; the terms

of ary offtake financing might not be favorable to the Company; and/or the Company may incur substantial fees and
costs related to such financing. The Companyds inabili.i
alternative, may have anadsee ef f ect on the Companybds operations and
secure the Stream from Sprott.

The Bunker Hill Mine restart is now expected to take place in 2024, with first concentrate production targeted for
mid-2024. Changes to this timeline, or other factors impacting the restart project budget, could increase the
Companyb6s required capital needs through the compl eti
Companyb6s abil ity ndng, thereby advrerselyaftectingtits fioamaal conidition.

On February 28, 2023, the Company announced that primarily due to the inability to procure certlEiadategns

that were planned to be ordered by February 2023, and lestiprated delivery times thereof, the Company now
expects the Bunker Hill Mine restart to be achieved in 2024. On March 10, 2023, the Company announced that it has
maintained the integrity of its total pproduction budget, under the assumption of fisstoentrate production in the

second quarter of 2024.

In the event that the Company is unable to secure sufficient funding to materially advance the restart of the Mine in
the second quarter of 2023, from Sprott or an alternative capital provideikélysthat the restart timeline will be
further delayed with a potentially materially adverse effect on th@mmuction budget.

Notwithstanding financing e | at ed r i s k s ;produttien b@igetgstematgs@re supjecteo change based

on factas beyond its control, including but not limited to cost inflation and supply chain dynamics. An increase in the
C o mp a n ypdoductiprr badget estimates could have a materially adverse impact on its ability to secure project
financing. This could haveraaterial adverse effect on its financial condition, results of operations, or prospects. Sales

of substantial amounts of securities may have a highly
Sales of a large number of shares of then@oa ny 6 s Common Shares in the public n
sales, could decrease the trading price of the Common

through future sales of Common Shares. The Company has not yet coethzommercial production at any of its



properties and, therefore, has not generated positive cash flows to date and has no reasonable prospects of doing so
unless successful commercial production can be achieved at the Mine. The Company expectau toongar

negative investing and operating cash flows until such time as it enters into successful commercial production. This

will require the Company to deploy its working capital to fund such negative cash flow and to seek additional sources

of finandng. There is no assurance that any such financing sources will be available or sufficient to meet the
Companyédés requirements, or if available, available upoil
the Company will be able to continteeraise equity capital or to secure additional debt financing, or that the Company

will not continue to incur losses.

Payment bonds securing $17,000,000 due by the Company to the EPA for cost recovery may not be renewable or
may only be renewable on t@s that are unfavorable to the Company, which would adversely affect its financial
condition or cause a default under the revised settlement agreement with the EPA and Sprott.

In 2022, the Company secured financial assurance in the form of paymentibaat®rdance with the revised
settlement agreement with the EPA, in relation to $17,000,000 of payments due to the EPA for cost recovery between
20242029. These bonds are renewed annually, and currently require $6,476,000 of collateral in the ftera of let

credit. To the extent that the parties providing the payment bonds demand additional collateral beyond the current
requirements, or other unfavorable terms or conditions, the Company may not be able to renew the payment bonds on
favorable conditios, or at all. This could have a materially adverse impact on the Company, including a potential
default under the revised settlement agreement with the EPA.

The Company has a limited operating history on which to base an evaluation of its business aspiguts.

Since its inception, the Company has had no revenue from operations. The Company has no history of producing

products from the Bunker Hill property. The Mine is a historic, past producing mine with very little recent exploration

work. Advancingthe Mine through the development stage will require significant capital and time, and successful

commercial production from the Mine will be subject to completing the requisite studies, permitting-and re

commissioning of the Mine, constructing a procesgilagt, and other related works and infrastructure. As a result,

the Company is subject to all of the risks associated with developing and establishing new mining operations and

business enterprises, including:

0 completion of studies to verify resesrand commercial viability, including the ability to find sufficient
reserves to support a commercial mining operation;

0 the timing and costwhich can be considerable, of further exploration, preparing feasibility s

permitting and construction of infrastructure, mining and processing facilities;

the availability and costs of drill equipment, exploration personnel, skilled lalsbmaring and processi

equipment, if required;

the availability and cost of appropriate smelting and/or refining arrangements, if required;

compliance with stringent environmental and other governmental approval and permit requirement

theavailability of funds to finance exploration, development, and construction activities, as warrant

potential opposition from negovernmental organizations, local groups or local inhabitants that may

or prevent development activities;

potential increases in exploration, construction, and operating costs due to changes in the cost of fi

materials, and supplies; and

0 potential shortages of mineral processing, construction, and other facilities related supplies.

O¢ O« O¢ O¢ Ox
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The costs, timing, and complexities of exploration, development, and construction activities may be increased by the
location of its properties and demand by other mineral exploration and mining companies. Itis common in exploration
programs to experienagnexpected problems and delays during drill programs and, if commenced, development,
construction, and mine stastp . I n addition, the Companyds management
and sufficient housing and other support systems for itkfaxce will have to be established. This could result in

del ays in the commencement of mineral production and i



activities may not result in profitable mining operations, and it may not succeedlitisksng mining operations or
profitably producing metals at any of its current or future properties, including the Mine.

The Company has a history of losses and expects to continue to incur losses in the future.

The Company has incurred losses simoeption, has had negative cash flow from operating activities, and expects
to continue to incur losses in the future. The Company has incurred the following losses from operations during each
of the following periods:

0 $16,487,161 for the year emtiBecember 31, 2022; and

0 $18,752,504 for the year ended December 31, 2021

The Company expects to continue to incur losses unless and until such time as the Mine enters into commercial
production and generates sufficient revenues to fiordinuing operations. The Company recognizes that if it is
unable to generate significant revenues from mining operations and dispositions of its properties, the Company will
not be able to earn profits or continue operations. At this early stage pértion, the Company also expects to face

the risks, uncertainties, expenses, and difficulties frequently encountered by smaller reporting companies. The
Company cannot be sure that it will be successful in addressing these risks and uncertaintié¢ailanel itsdo so

could have a materially adverse effect on its financial condition.

Epidemics, pandemics or other public health crises, including COMID® could adversely aff e«
business.

The Companyds oper at i alveselyaffectdd by theeeffests aj a widlespceadnoutbrgak of
epidemics, pandemics or other health crises, including the recent outbreak of respiratory illness caused by the novel
coronavirdo()AaCeWli®h was decl ar e d Organipaton dnevarchcl2,2020.t he Wo
The Company cannot accurately predict the impact COMr some future variant would have on its operations

and the ability of others to meet their obligations with the Company, including uncertainties relating tortaee ulti

geographic spread of the virus, the severity of the disease, the duration of the outbreak, and the length of travel and
guarantine restrictions imposed by governments of affected countries. In addition, a significant outbreak of contagious
diseases ithe human population could result in a widespread health crisis that could adversely affect the economies
and financi al mar kets of many countries, resulting in
operations and ability to finandts operations.

The Russia/Ukraine crisis, including the impact of sanctions or retributions thereto, could adversely affect the
Companyébés business.

The Companyds operations could be adversel ysisanithect ed b
effects of sanctions imposed against Russia or t1hat col
reaching impacts upon energy prices, food prices and market disruptions. The Company cannot accurately predict the
impact he crisis will have on its operations and the ability of contractors to meet their obligations with the Company,
including uncertainties relating the severity of its effects, the duration of the conflict, and the length and magnitude of
energy bans, embarg and restrictions imposed by governments. In addition, the crisis could adversely affect the
economies and financial markets of the United States in general, resulting in an economic downturn that could further

af fect t he Company adsfinamge &g opdratians Additonady, tleeCorhpany gannot predict

changes in precious metals pricing or changes in commaodities pricing which may alternately affect the Company
either positively or negatively.

Risks Related to Mining andExploration
The Company is in the development stage.
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The nature of mineral exploration and production activities involves a high degree of risk and the possibility of
uninsured losses.

Exploration for and the production of mineralighly speculative and involves much greater risk than many other
businesses. Most exploration programs do not result in the discovery of mineralization, and any mineralization
discovered may not be of sufficient quantity or quality to be profitably mihdde Company dés oper ati on:
future development or mining operations the Company may conduct will be, subject to all of the operating hazards

and risks normally incidental to exploring for and development of mineral properties, including, buitedtto:

economically insufficient mineralized material,

fluctuation in production costs that make mining uneconomical;
labor disputes;

unanticipated variations in grade and other geologic problems;
environmentahazards;

water conditions;

difficult surface or underground conditions;

industrial accidents;

metallurgic and other processing problems;

mechanical and equipment performance problems;

failure of dams, stockpilesyastewater transportation systems, or impoundments;
unusual or unexpected rock formations; and

personal injury, fire, flooding, cavias and landslides.

O¢ O¢ O¢ O¢ O¢ O¢ O¢ O¢ O¢ O¢ O¢ O¢ O«

Any of these risks can materially and adversely affect, among other things, the devélofypneperties, production

guantities and rates, costs and expenditures, potential revenues, and production dates. If the Company determines that
capitalized costs associated with any of its mineral interests are not likely to be recovered, the Comloaimgzuvo

a writedown of its investment in these interests. All these factors may result in losses in relation to amounts spent
that are not recoverable, or that result in additional expenses.

Commodity price volatility could have dramatic effects oreth r e sul t s of operations and t
execute its business plan.

The price of commodities varies on a daily basis. The
the extraction and sale of base and precious metalgrideeof those commodities has fluctuated widely, particularly

in recent years, and is affected by numerous factors beyond its control including economic and political trends,
expectations of inflation, currency exchange fluctuations, interest rates] glabaegional consumptive patterns,

speculative activities and increased production due to new extraction developments and improved extraction and
production methods. The effect of these factors on the price of base and precious metals, and thereforentic
viability of the Companyds business, could negatively

The Companyb6és devel opment and production plans, and cos
and/or not beachieved.

There is no certainty that the Technical Report Summary will be realized. The decision to implement the Mine restart
scenario to béncluded in the Technical Report Summary will not be based on a feasibility study of mineral reserves
demonstrating economic and technical viability, and therefore there is increased risk that the Technical Report
Summary results will not be realized. tHie Company is unable to achieve the results in the Technical Report
Summary, it may have a material negative impact on the Company and its capital investment to implement the restart
scenario may be lost.

Costs charged to the Company by the Idaho Depeet n t of Environment al Quality (n
wastewater fluctuate a great deal and are not within t|

The Company is billed annually for water treatment activities performed by the IDEQ for the EPA. The water
treatment costs h a t Bunker Hill is billed for are partially r
emanating from the Bunker Hill Mine, which are comprised of lime and flocculant usage, electricity consumption,



maintenance and repair, labor and somelme. Rate of discharge of effluent from the Bunker Hill Mine is largely
dependent on the level of precipitation within a given year and how close in the calendar year the Company is to the
spring runoff. Increases in water infiltrations and gravity flowghin the mine generally increase after winter and

result in a peak discharge rate in May. Increases in gravity flow and consequently the rate of water discharged by the
mine have a highly robust correlation with metal concentrations and consequelly loeds of effluent.

Hydraulic loads (quantities of water per unit of time) and metal loads (quantities of metals per unit of volume of
effluent per unit of time) are the two main determinants of cost of water treatment by the EPA in the relatitimship w

the Bunker Hill Mine because greater metal loads consume more lime and more flocculent and more electricity to
remove the increased levels of metals and make the water clean. The scale of the treatment plant is determined by how
much total water can bgrocessed (hydraulic load) at any one point in time. This determines how much labor is
required to operate the plant and generally determines the amount of overhead required to run the EPA business.
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The EPA has completed significampgrades to the water treatment capabilities of the CTP and is now capable of
producing treated water than can meet a much higher discharge standard (which Bunker Hill will be forced to meet
beyond May 2023). While it was understood that improved perfaenaapability would increase the cost of
operating the plant, it was unclear to EPA, and consequently to Bunker Hill, how much the costs would increase by.

These elements described above, and others, impact the direct costs of water treasigaiitcant portion of the

total amount invoiced by EPA each year is indirect cost that is determined as a percentage of the direct cost. Each year
the indirect costs percentage changes within each region of the EPA. Bunker Hill has no ability to impact th
percentage of indirect cost that is set by the EPA regional office. Bunker Hill also has no advanced notice of what the
percentage of indirect cost will be until it receives its invoice in June of the year following the billing period. The
Company remaimunable to estimate EPA billings to a high degree of accuracy.

Estimates of mineral reserves and resources are subject to evaluation uncertainties that could result in project
failure.

Its exploration and future mining operations, if any, are and avbalfaced with risks associated with being able to
accurately predict the quantity and quality of mineral resources/reserves within the earth using statistical sampling
techniques. Estimates of any mineral resource/reserve on the Mine would be madeangies obtained from
appropriately placed trenches, test pits, underground workings, and intelligently designed drilling. There is an inherent
variability of assays between check and duplicate samples taken adjacent to each other and between sat®pling poin
that cannot be reasonably eliminated. Additionally, there also may be unknown geologic details that have not been
identified or correctly appreciated at the current level of accumulated knowledge about the Mine. This could result in
uncertainties thatannot be reasonably eliminated from the process of estimating mineral resources/reserves. If these
estimates were to prove to be unreliable, the Company could implement an exploitation plan that may not lead to
commercially viable operations in the future.

Any material changes in mineral resource/reserve estimates and grades of mineralization will affect the economic
viability of placing a property into production and a

As the Company has not commenced actual productiomerali resource estimates may require adjustments or
downward revisions. In addition, the grade of ore ultimately mined, if any, may differ from that indicated by future
feasibility studies and drill results. Minerals recovered in small scale tests mag daplicated in large scale tests
under onsite conditions or in production scale.

The Companyo6s exploration activities may not be comme

abandon its plans to develop the Mine and its investments in@sgpion.

The Co mp atersn 8usceds depemds on its ability to identify mineral deposits on the Mine and other properties
the Company may acquire, if any, that the Company can then develop into commercially viable mining operations.



Mineral exploratbn is highly speculative in nature, involves many risks, and is frequentipnociuctive. These risks
include unusual or unexpected geologic formations, and the inability to obtain suitable or adequate machinery,
equipment, or labor. The success of comityoeixploration is determined in part by the following factors:

the identification of potential mineralization based on surficial analysis;
availability of governmengranted exploration permits;

the quality of its management andgisological and technical expertise; and
the capital available for exploration and development work.

O¢ O¢ O¢ O«

Substantial expenditures are required to establish proven and probable reserves through drilling and analysis, to
develop metallurgical processestdract metal, and to develop the mining and processing facilities and infrastructure

at any site chosen for mining. Whether a mineral deposit will be commercially viable depends on a number of factors

that include, without limitation, the particular #ites of the deposit, such as size, grade, and proximity to
infrastructure; commodity prices, which can fluctuate widely; and government regulations, including, without
limitation, regulations relating to prices, taxes, royalties, land tenure, landnm®ting and exporting of minerals,

and environmental protection. The Company may invest significant capital and resources in exploration activities and

may abandon such investments if the Company is unable to identify commercially exploitable mineres rébe
decision to abandon a project may have an adverse effe
ability to raise future financing.
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The Company is subject to significant governmental regulations that affeabjitsrations and costs of conducting
its business and may not be able to obtain all required permits and licenses to place its properties into production.

The Companyds current and future operati oandgwilréqgoirel udi ng
permits from governmental authorities and will be governed by laws and regulations, including:

0 laws and regulations governing mineral concession acquisition, prospecting, development, mir
production;

0 laws andregulations related to exports, taxes, and fees;

0 labor standards and regulations related to occupational health and mine safety; and

0 environmental standards and regulations related to waste disposal, toxic substances, land use r

and erironmental protection.

Specifically, it may be necessary to obtain the following environmental permits or approved plans prior to
commencement of mine operations:

Reclamation and Closure Plan

Water Discharge Permit

Air Quality Operating Permit

Industrial Artificial (tailings) pond permit
Obtaining Water Rights for Operations

O¢ O« O« O¢ O«

If these permits are required, there can be no assurance that the Company will be able to obtain them in a timely
manner or at all.

Companies engaged in exploration activities often experience increased costs and delays in production and other
schedules as a result of the need to comply with applicable laws, regulations, and permits. Failure to comply with
applicable laws, regulationand permits may result in enforcement actions, including the forfeiture of mineral claims

or other mineral tenures, orders issued by regulatory or judicial authorities requiring operations to cease or be curtailed,
and may include corrective measures reng capital expenditures, installation of additional equipment, or costly
remedial actions. The Company cannot predict if all permits that it may require for continued exploration,
development, or construction of mining facilities and conduct of minpegations will be obtainable on reasonable



terms, if at all. Costs related to applying for and obtaining permits and licenses may be prohibitive and could delay its
planned exploration and development activities. The Company may be required to compessataftering loss or
damage by reason of the mineral exploration or its mining activities, if any, and may have civil or criminal fines or
penalties imposed for violations of, or its failure to comply with, such laws, regulations, and permits.

Existing and possible future laws, regulations, and permits governing operations and activities of exploration
companies, or more stringent implementation of such laws, regulations and permits, could have a material adverse
i mpact on t he Co mpsainceésss irbcapitdl exmesdifures ar tkquiceaabandonment or delays in
exploration. The Mine is located in Northern Idaho and has numerous clearly defined regulations with respect to
permitting mines, which could potentially impact the total time to etsiide the project.

The Companyds activities are subject to environment al
business and restrict its operations.

Both mineral exploration and extraction require permits from various federal,atatlocal governmental authorities

and are governed by laws and regulations, including those with respect to prospecting, mine development, mineral
production, transport, export, taxation, labor standards, occupational health, waste disposal, taricesyttend use,
environmental protection, mine safety and other matters. There can be no assurance that the Company will be able to
obtain or maintain any of the permits required for the exploration of the mineral properties or for the construction and
operation of the Mine at economically viable costs. If the Company cannot accomplish these objectives, its business
could fail. The Company believes that it is in compliance with all material laws and regulations that currently apply
to its activities buthere can be no assurance that the Company can continue to remain in compliance. Current laws
and regulations could be amended, and the Company might not be able to comply with them, as amended. Further,
there can be no assurance that the Company will leetalobtain or maintain all permits necessary for its future
operations, or that it will be able to obtain them on reasonable terms. To the extent such approvals are required and
are not obtained, the Company may be delayed or prohibited from proceedimglanned exploration or
development of the mineral properties.

The Companydés activities are subject to extensive | aw:
Company is also subject to various reclamatielated conditions. Althoughhé Company closely follows and

believes it is operating in compliance with all applicable environmental regulations, there can be no assurance that all
future requirements will be obtainable on reasonable terms. Failure to comply may result in enfoartioresnt

causing operations to cease or be curtailed and may include corrective measures requiring capital expenditures. Intense
lobbying over environmental concerns by rgovernmental organizations has caused some governments to cancel or

restrict develoment of mining projects. Current publicized concern over climate change may lead to carbon taxes,
requirements for carbon offset purchases or new regulation. The costs or likelihood of such potential issues to the
Company cannot be estimated at this time.

The legal framework governing this area is constantly developing, therefore the Company is unable to fully ascertain

any future liability that may arise from the implementation of any new laws or regulations, although such laws and
regulations are typidig strict and may impose severe penalties (financial or otherwise). The proposed activities of

the Company, as with any exploration company, may have an environmental impact which may result in unbudgeted
delays, damage, loss and other costs and obligaitizluding, without limitation, rehabilitation and/or compensation.

There is also a risk that the Companyds operations and
environmental groups or any other group or person opposed ingeneralt he Companyo6s activitie
the proposed exploration and mining by the Company within the state of Idaho and the United States.

Environmental hazards unknown to the Company, which have been caused by previous or existing opereteo

of the Mine, may exist on the properties in which the Company holds an interest. Many of the properties in which the
Company has ownership rights are | ocated within the Co
Federal Supéund cleanup project. It is possible that environmental cleanup or other environmental restoration
procedures could remain to be completed or mandated by law, causing unpredictable and unexpected liabilities to
arise.
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Regulations and pending léglation governing issues involving climate change could result in increased operating
costs, which could have a materi al adverse effect on t|

A number of governments or governmental bodies have introduced or are contemplatiatiMegistl/or regulatory

changes in response to concerns about the potential impact of climate change. Legislation and increased regulation
regarding climate change could impose significant costs on the Company, on its future venture partners, if any, and

on its suppliers, including costs related to increased energy requirements, capital equipment, environmental
monitoring and reporting, and other costs necessary to comply with such regulations. Any adopted future climate
change regulations could alsonegagi| v i mpact the Companyés ability to col
not subject to such limitations. Given the emotional and political significance and uncertainty surrounding the impact

of climate change and how it should be dealt with, the Gomgannot predict how legislation and regulation will

ultimately affect its financial condition, operating performance, and ability to compete. Furthermore, even without

such regulation, increased awareness and any adverse publicity in the global aaeladiplut potential impacts on
climate change by the Company or other companies in its
physical impacts of climate change on its operations are highly uncertain, could be particular to thehigeograp
circumstances in areas in which the Company operates and may include changes in rainfall and storm patterns and
intensities, water shortages, changing sea levels, and changing temperatures. These impacts may adversely impact the
cost, production,andfnanci al performance of the Companyds operati

There are several governmental regulations that materially restrict mineral exploration. The Company will be subject

to the federal regulations (environmental) and the laws of the State of Idaho asth@n@earries out its exploration

program. The Company may be required to obtain additional work permits, post bonds and perform remediation work

for any physical disturbance to the |l and in omtber t o co
program budgets for regulatory compliance, there is a risk that new regulations could increase its costs of doing
business and prevent it from carrying out its exploration program.

Land reclamation requirement sbufdensom¢ andexpémsivep any 6 s proper
Although variable depending on location and the governing authority, land reclamation requirements are generally
imposed on mineral exploration companies (as well as companies with mining operations) in order to minimize long

term effects of land disturbance.

Reclamation may include requirements to:

control dispersion of potentially deleterious effluents;

treat ground and surface water to drinking water standards; and
reasonably restablishpre-disturbance landforms and vegetation.

O¢ O¢ O«

To date, the Company has not been subject to reclamation or bonding obligations in connection with its past or
potential future development activities. If these obligations were to occur in the futurtheCidbmpany is required

to carry out reclamation work, the Company must allocate financial resources that might otherwise be spent on further
exploration and development programs.

Social and environmental activism may have an adverse effect orrgpatation and financial condition of the
Company or its relationship with the communities in which it operates.

There is an increasing level of public concern relating to the effects of mining on the nature landscape, in communities

and on the environnmé. Certain norgovernmental organizations, public interest groups and reporting organizations
(ANGOs0O0) who oppose resource development can be vocal
many instances in which local community grotjpse opposed resource extraction activities, which have resulted in
disruption and delays to the relevant operation. While the Company seeks to operate in a socially responsible manner

and believes it has good relationships with local communities inetiierts in which it operates, NGOs or local

community organizations could direct adverse publicity against and/or disrupt the operations of the Company in
respect to one or more of its properties, regardless of its successful compliance with socialranthental best



practices, due to political factors, activities of unrelated third parties on lands in which the Company has an interest

or the Companyb6s operations specifically. Any such act
effecton the reputation and financial condition of the Company or its relationships with the communities in which it
operates, which could have a materi al adverse effect

operations, cash flows or progpe
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The mineral exploration and mining industry is highly competitive.

The mining industry is intensely competitive in all of its phases. As a result of this competition, some of which is with

large established mining companies wsthibstantial capabilities and with greater financial and technical resources
than the Companyds, the Company may be unable to acqui
considers acceptable. The Company also competes with other mimagies in the recruitment and retention of

qualified managerial and technical employees. If the Company is unable to successfully compete for qualified
employees, its exploration and development programs may be slowed down or suspended. The Comptasy compe

with other companies that produce its planned commercial products for capital. If the Company is unable to raise
sufficient capital, its exploration and development programs may be jeopardized or it may not be able to acquire,
develop, or operate adutihal mining projects.

The silver industry is highly competitive, and the Company is required to compete with other corporations and
business entities, many of which have greater resources than it does. Such corporations and other business entities
could outbid the Company for potential projects or produce minerals at lower costs, which would have a negative
effect on the Companyds operations.

Metal prices are highly volatile. If a profitable market for its metals does not exist, the Company may hegage
operations.

Mineral prices have been highly volatile and are affected by numerous international economic and political factors
over which the Company ha stermsuccess is highly tependet eponGleerpcaafy 6 s |
silver, asthe economic feasibility of any ore body discovered on its current property, or on other properties the
Company may acquire in the future, would, in large part, be determined by the prevailing market price of the minerals.

If a profitable market does noxist, the Company may have to cease operations.

A shortage of equipment and supplies could adversely a:

The Company is dependent on various supplies and equipment to carry out its mining explodatifowaamnanted,
development operations. Any shortage of such supplies, equipment, and parts could have a material adverse effect on
the Companyds ability to carry out its operations and

Joint ventures and other partnerships, including offtake arrangements, may expose the Company to risks.

The Company may enter into joint ventures, partnership arrangements, or offtake agreements, with other parties in
relation to the exploration, developmemigdagroduction of the properties in which the Company has an interest. Any

failure of such other companies to meet their obligations to the Company or to third parties, or any disputes with
respect to the partiesd r e wvpaenateiiavadverseiefiebttorstheaCondpang,bhe i gat i
development and production at its properties, including the Mine, and on future joint ventures, if any, or their
properties, and therefore could have a material adverse effect on its results of opeiraiocia) performance, cash

flows and the price of its Common Shares.

The Company may experience difficulty attracting and retaining qualified management to meet the needs of its
anticipated growth, and the failure to manage its growth effectively couétvdr a material adverse effect on its
business and financial condition.



The success of the Company is currently largely dependent on the performance of its directors and officers. The loss

of the services of any of these people could have a materialyradve ef f ect on t he Companyo6s
There is no assurance the Company can maintain the services of its directors, officers or other qualified personnel
required to operate its business. As wiltgurec@dditignakey 6 s b us
financial, administrative and mining personnel as well as additional operations staff. There can be no assurance that
these efforts will be successful in attracting, training and retaining qualified personnel as competgmpemwith

these skill sets increase. If the Company is not successful in attracting, training and retaining qualified personnel, the

efficiency of its operations could be impaired, which ¢
financial condition. In addition, the COVH29 pandemic may cause the Company to have inadequate access to an
avail able skilled workforce and qualified personnel, wi

performance and financial condition.

The Company is dependent on a relatively small number of key employees, including its Chief Executive Officer (the
ACEOQO0) and Chi ef Financi al Of ficer (the ACFOO0) . The |
Company. The Company has life insurance on any individual, and the Company may be unable to hire a suitable
replacement for them on favorable terms, should that become necessary.
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The Company may be subject to potential conflicts of interest with its directors and/meo$t

Certain directors and officers of the Company are or may become associated with other mining and/or mineral
exploration and development companies which may give rise to conflicts of interest. Directors who have a material
interest in any person whis a party to a material contract or a proposed material contract with the Company are
required, subject to certain exceptions, to disclose that interest and generally abstain from voting on any resolution to
approve such a contract. In addition, direstand officers are required to act honestly and in good faith with a view

to the best interests of the Company. Some of the directors and officers of the Company have eithertitresr full
employment or other business or time restrictions placed ondahdmaccordingly, the Company will not be the only
business enterprise of these directors and officers. Further, any failure of the directors or officers of the Company to
address these conflicts in an appropriate manner or to allocate opportunitiesytietciime aware of to the Company
could have a materi al adverse effect on the Companyos |
Or prospects.

The Companyédés results of opefiuadatioosns coul d be affected |

The Companyb6s properties are currently all l ocated in
are paid in U.S. dollars, a significant amount of its administrative expenses are payable in Canadian dollars. There can
bessignificant swings in the exchange rate between the U.S. dollar and the Canadian dollar. There are no plans at this
time to hedge against any exchange rate fluctuations in currencies.

Title to the Companys pcdlaomg that couldcasfectritsapyopebtyerightsarmijcl@imst t o ot |

There are risks that title to the Companyés properties
Idaho and may be subject to prior unrecorded agreements or transfers analtitie affected by undetected defects.

The Company may be unable to secure surface access or purchase required surface rights.

Although the Company obtains the rights to some or all of the minerals in the ground subject to the mineral tenures
that theCompany acquires, or has the right to acquire, in some cases the Company may not acquire any rights to, or
ownership of, the surface to the areas covered by such mineral tenures. In such cases, applicable mining laws usually
provide for rights of access the surface for the purpose of carrying on mining activities; however, the enforcement

of such rights through the courts can be costly and time consuming. It is necessary to negotiate surface access or to
purchase the surface rights if lotegym access igequired. There can be no guarantee that, despite having the right at

law to access the surface and carry on mining activities, the Company will be able to negotiate satisfactory agreements



with any such existing landowners/occupiers for such accessrcngse of such surface rights, and therefore the

Company may be unable to carry out planned mining activities. In addition, in circumstances where such access is
denied, or no agreement can be reached, the Company may need to rely on the assistanufficaleaa the courts

in such jurisdiction, the outcomes of which cannot be j
surface access or purchase required surface rights could materially and adversely affect its timing, ast] or ov

ability to develop any mineral deposits the Company may locate.

The Companyds properties and operations may be subject

From time to time the Companyds propert iutsltigationorper ati o
other legal claims. The Company may be required to take countermeasures or defend against these claims, which will
divert resources and management time from operations. The costs of these claims or adverse filings may have a
material &ect on its business and results of operations.

Mineral exploration and development is subject to extraordinary operating risks. The Company currently insures
against these risks on a limited basis. In the event of a eaver similar occurrence,the @ mpany és | i abil it
exceed its resources and insurance coverage, which would have an adverse impact on the Company.

Mi ner al exploration, devel opment and production involyv
all the hazards and ks inherent in the exploration for mineral resources and, if the Company discovers a mineral
resource in commercially exploitable quantity, its operations could be subject to all of the hazards and risks inherent

in the development and production of res@s; including liability for pollution, cavis or similar hazards against

which the Company cannot insure or against which the Company may elect not to insure. Any such event could result

in work stoppages and damage to property, including damagedaoxitenment. As of the date hereof, the Company

currently maintains commercial general liability insurance and umbrella liability insurance against these operating
hazards, in connection with its exploration program. The payment of any liabilities feafram any such occurrence

that would not otherwise be covered under the current insurance policies would have a material adverse impact on the
Company.
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Mineral exploration and development are dependent on adeqirdtastructure.

Exploration, development and processing activities depend, to one degree or another, on adequate infrastructure.
Reliable roads, bridges, power sources and water supply are important elements of infrastructure, which affect access,
capitd and operating costs. The lack of availability of acceptable terms or the delay in the availability of any one or

more of these items could prevent or delay exploratio
adequate infrastructure is navailable in a timely manner, there can be no assurance that the exploration or
devel opment of the Companyés miner al properties wild.l |

Furthermore, unusual or infrequent weather phenomena, sabotaganrmgemt or other interference in the
maintenance or provision of necessary infrastructure could adversely affect its operations.

Exploration operations depend on adequate infrastructure. In particular, reliable power sources, water supply,
transportatiorand surface facilities are necessary to explore and develop mineral projects. Failure to adequately meet
these infrastructure requirements or changes in the co
carry out exploration and futuredv el opment operations and could have a ms
business, financial condition, results of operations, cash flows or prospects.

The Company may purchase additional mining properties.
If the Company loses or abandons itterests in its mineral properties, there is no assurance that it will be able to

acquire another mineral property of merit or that such an acquisition would be approved by the CSE, OTCQB or any
other applicable security exchanges. There is also no geartat the CSE, OTCQB or any other applicable security



exchanges, will approve the acquisition of any additional properties by the Company, whether by way of an option or
otherwise, should the Company wish to acquire any additional properties.

The Compay 6s operations are dependent on information tecl
disruptions
The Companyés operations depend on information technol

network disruptions caused by a wayi of sources, including computer viruses, security breaches andattdoeks,

as well as disruptions resulting from incidents such as cable cuts, damage to physical plants, natural disasters,
terrorism, fire, power loss, vandalism and theft. The Compay oper ati ons al so depend on
upgrade and replacement of networks, equipment, IT systems and software, as wekkraptiye expenses to

mitigate the risks of failures. Any of these and other events could result in informatian $sthtees, delays and/or

increase in capital expenses. The failure of information systems or a component of information systems could,
depending on the nature of any such failure, adversely

Although to date the Company has not experienced any material losses relating-tattegheror other information
security breaches, there can be no assurance that the
risk and exposure to theseatters cannot be fully mitigated because of, among other things, the evolving nature of

these threats. As a result, cyber security and the continued development and enhancement of controls, processes and
practices designed to protect systems, compugefsyare, data and networks from attack, damage or unauthorized

access remain a priority. As cyber threats continue to evolve, the Company may be required to expend additional
resources to continue to modify or enhance protective measures or to inveatigatemediate any security
vulnerabilities.

The Company is a reporting issuer and reporting requirements under applicable securities laws may increase legal
and financial compliance costs

The Company is subject to reporting requirements under applicable securities law, the listing requirements of the CSE,

the OTCQB, the SEC and other applicable securities rules and regulations. Compliance with these requirements can
increase legal and finaral compliance costs, make some activities more difficult, -tovesuming or costly, and

increase demand on existing systems and resources. Among other things, the Company is required to file annual,
quarterly and current reports with respect to its lrssrmand results of operations and maintain effective disclosure
controls and procedures and internal controls over financial reporting. In order to maintain and, if required, improve
disclosure controls and procedures and internal controls over finaapiating to meet this standard, significant
resources and management oversight is required. As a
business concerns, which could harm the Compreedtdds busi
hire additional employees to comply with these requirements in the future, which would increase its costs and
expenses.

Risks Related to the Common Shares

The Companyds Common Share price may loseeall orpdrtafttheir e and
investment.

In addition to volatility associated with equity secur.i
due to the impact of any of the following factors upon the market price of the Common: Shares

0 di sappointing results from the Companyds exfg
0 decline in demand for its Common Shares;

0 downward revisions in securities analystsd ¢
0 technological innovations bgompetitors or in competing technologies;

0 investor perception of the Companyds industr
o

general economic trends.
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The Companydés Common Share price on t he flutgfionshitogk exper i
markets in general have experienced extreme price and volume fluctuations, and the market prices of securities have
been highly volatile. These fluctuations are often unrelated to operating performance and may adversely affect the
marke price of the Common Shares. As a result, an investor may be unable to sell any Common Shares such investor
acquires at a desired price.

Potential future sales under Rule 144 may depress the |

In general, uder Rule 144, a person who has satisfied a minimum holding period of between 6 monthsyeat one

and any other applicable requirements of Rule 144, may thereafter sell such shares publicly. A significant number of
the Companyds c ur andimgtCbnymori Sharas éald by exidtingoshiatelsotders, including officers

and directors and other principal shareholders, are currently eligible for resale pursuant to and in accordance with the
provisions of Rul e 144, T h e s pommaniShales by ftsuekistingesharetoldess, o f t
pursuant to and in accordance with the provisions of Rule 144, may have a depressive effect on the price of its Common
Shares in the ovahe-counter market.

The Companyb6s Common ShaMe@enaye stockeéentwhi dbemagyg amake
investors to sell their Common Shares.

The SEC has adopted regulations which generally define
price less than $5.00 per Common Share or arcesegprice of less than $5.00 per Common Share, subject to certain
exceptions. The Companyb6s s securities are covered by
requirements on brokeatealers who sell to persons other than establisheds t o mer s and fiaccredit e
term fiaccredited investoro refers generally to institut

worth in excess of $1,000,000, exclusive of their principal residence, or annual incoessliegc$200,000 or
$300,000 jointly with their spouse. The penny stock rules require a baekdéer, prior to a transaction in a penny

stock not otherwise exempt from the rules, to deliver a standardized risk disclosure document in a form prepared by
the SEC which provides information about penny stocks and the nature and level of risks in the penny stock market.
The brokerdealer also must provide the customer with current bid and offer quotations for the penny stock, the
compensation of the brokelealerand its salesperson in the transaction and monthly account statements showing the

mar ket value of each penny stock held in the-deaest omer 06
and salesperson compensation information, must be tivere customer orally or in writing prior to effecting the
transaction and must be given to the customer in writ.i

penny stock rules require that prior to a transaction in a penny stock entigthexempt from these rules, the breker

dealer must make a special written determination that the penny stock is a suitable investment for the purchaser and
receive the purchaserds written agr ee menhave theeffdctok t r ans
reducing the level of trading activity in the secondary market for the stock that is subject to these penny stock rules.
Consequently, these penny stock rules may affect the ability of bdekders to trade its securities. The Company

believes that the penny stock rules may discourage investor interest in and limit the marketability of its Common
Shares.

The Company has never paid dividends on its Common Shares.

The Company has not paid dividends on its Common Shares to datedasd not expect to pay dividends for the
foreseeable future. The Company intends to retain its initial earnings, if any, to finance its operations. Any future
dividends on Common Shares will deigtegfidanahmegunementseandCo mp any
other factors, and will be at the discretion of the Board.

FI NRA has adopted sales practice requirements, whi ch
Companyé6és Common Shares.

I n addition t o tdaseribell pbewe FINRAHaaddpted rules tha equire that in recommending
an investment to a customer, a brellealer must have reasonable grounds for believing that the investment is suitable
for that customer. Prior to recommending speculative-poed securities to their nenstitutional customers,



brokerd eal er s must make reasonable efforts to obtain info

investment objectives and other information. Under interpretations of these ruleg\ Bieves that there is a high

probability that speculative loyriced securities will not be suitable for at least some customers. FINRA requirements

make it more difficult for broked e al er s t o recommend that theiraresustomer
1

which may | imit an investords ability to buy and se [
Shares.
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Il nvestorsd interests in the Company will be didruted an

share of Common Shares if the Company issues additional employee/director/consultant options or if the Company
sells additional Common Shares and/or warrants to finance its operations.

I n order to further expand bjécivesCaoynaddétionsl grewthapdmdregpandedn s an.
exploration activity will likely need to be financed through sale of and issuance of additional Common Shares,
including, but not limited to, raising funds to explore the Mine. Furthermore, to financecangition activity, should

that activity be properly approved, and depending on the outcome of its exploration programs, the Company likely

will also need to issue additional Common Shares to finance future acquisitions, growth, and/or additionabexplorati
programs of any or all of its projects or to acquire additional properties. The Company will also in the future grant

some or all of its directors, officers, and key employees and/or consultants options to purchase Common Shares as
noncash incentivesThe issuance of any equity securities could, and the issuance of any additional Common Shares
will, cause the Companydés existing shareholders to exp

If the Company issues additional Common Shares or deddegér into joint ventures with other parties in order to
raise financing through the sale of equity securities,
may suffer dilution in their net book value per share of Common Sharedilegpen the price at which such securities

are sold.

The issuance of additional shares of Common Shares may
securities.

The Company has issued Common Shares in the past and will contisslest€ommon Shares to finance its activities

in the future. In addition, newly issued or outstanding options, warrants, and broker warrants to purchase Common
Shares may be exercised, resulting in the issuance of additional Common Shares. Any suah éésadtitonal

Common Shares would result in dilution to the Companyés
may occur could have a negative impact on the trading price of the Common Shares.

The Common Shares could be influenced bgsearch and reports that industry or securities analyst may be
published.

The trading market for the Common Shares could be influenced by research and reports that industry and/or securities
analysts may publish about the Company, its business, thehaaits competitors. The Company does not have any

control over these analysts and cannot assure that such analysts will cover the Company or provide favorable coverage.

I f any of the analysts who may cover itome r@amparnyn@s thies i
stock adversely, or provide more favorable relative recommendations about its competitors, the stock price would

l'i kely decline. I f any analysts who may cover the Comg
publish reports on the Company, it could lose visibility in the financial markets, which in turn could cause the stock

price or trading volume to decline.

The Company is subject to the continued listing or trading criteria of the CSE and the OTCQB, arfdiltire to
satisfy these criteria may result in delisting or removal of trading of its Common Shares from the CSE and the
OTCQB.



The Companyés Common Shares are currently listed for t
maintain theikting on the CSE and the quotation on the OTCQB or any other securities exchange the Company may
trade on, the Company must maintain certain financial and share distribution targets, including maintaining a
minimum number of public shareholders. In additto objective standards, these exchanges may delist the securities

of any issuer if, in the exchangebds opinion: its finan
appears that the extent of public distribution or the aggregatket value of the security has become so reduced as

to make continued listing inadvisable; if the Company sells or disposes of its principal operating assets or ceases to

be an operating company; if the Company fails to comply with the listing requitenoerif any other event occurs

or any condition exists which, in their opinion, makes continued listing on the exchange inadvisable.

If the CSE, the OTCQB or any other exchange or quotation service were to delist or remove the trading of the Common
Shares, investors may face material adverse consequences, including, but not limited to, a lack of trading market for
the Common Shares, necked liquidity, decreased analyst coverage, and/or an inability for the Company to obtain
additional financing to fund its operations.

The Company faces risks related to compliance with corporate governance laws and financial reporting standards.

The SrbanegOxley Act of 2002, as well as related new rules and regulations implemented by the SEC and the Public
Company Accounting Oversight Board, require changes in the corporate governance practices and financial reporting
standards for public compani€Bhese laws, rules and regulations, including compliance with Section 404 of the
Sarbane®xley Act of 2002 relating to internal control over financial reporting, referred to as Section 404, materially
increase the Companyo6s bstsamdlmaka nedainfadtivitiasnnmolie siobmsummggnd §| an c e
burdensome.
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ITEM 1B. UNRESOLVED STAFF COMMENTS
Not Applicable.
ITEM 2. PROPERTIES

T he Co mgle fogudis the development and restart of its 100% owned flagship asset, the Bunker Hill mine (the
AMinedo) in I daho, USA. The Mine remains the | argest si
of northwest Idaho, producing over 188llion ounces of silver and 5 million tons of base metals between 1885 and

1981. The Bunker Hill Mine is located within Operable Unit 2 of the Bunker Hill Superfund site (EPA National
Priorities Listing IDD048340921), where cleanup activities have beempleted.

The Bunker Hill Mine

The Mine is one of the most welhown base metal and silver mines in American history. Initial discovery and
development of the Mine property began in 1885, and from that time until the Mine closed in 1981 it produced ove
35.8 million tons of ore at an average mined grade of 8.76% lead, 4.52 ounces per ton silver, and 3.67% zinc, which
represented 162Moz of silver, 3.16M Ibs. of lead and 1.35M Ibs. of zinc (Bunker Limited Partnership, 1985).
Throughout the 9%ear operatig history of the mine, there were over 40 different orebodies discovered and mined,
consisting of leagilver-zinc mineralization. Although known for its significant lead and zinc productio$085 of

the Net Smelter Value of its historical productiomeafrom its silver. The Company and Sullivan Mining Company

had a strong history of regular dividend payments to shareholders from the time the Company went public in 1905
until it was acquired in a hostile takeover by Gulf Resources in 1968.

When the Mine first closed in 1981, it was estimated to still contain significant resources (Bunker Limited Partnership,
1985). The Mine and Smelter Complex were closed in 1981 when Gulf Resources was not able to continue to comply
with new regulatory structures brglt on by the passage of environmental statutes and as then enforced by the EPA.
The Bunker Hill Lead Smelter, Electrolytic Zinc Plant and historic milling facilities were demolished about 25 years



ago, and the area becamestpoarftorofc ltehaen ufipNaun denral EFPA iroeg u
development of the Mine for over 30 years. The cleanup of the old smelter, zinc plant, and associated sites has been
completed and management believes the Mine is well positioned for developmeneaadtaal return to production.

A more detailed description of the Mine can be found
including the current Mineral Resource Estimate, Mineral Reserves, an economic summary, gesgetion and
ownership, geology and mineralization, environmental studies and permitting, metallurgical testing, mining method,
recovery methods, and current exploration and development.

Restart Project Activities

In early 2020, a new managemenittezomprised of former executives from Barrick Gold Corp. assumed leadership

of the Company. Since that time, the Company conducted multiple exploration campaigns, published multiple
economic studies and Mineral Resource Estimates, and advanced thetagioabéind development of the Mine. In
December 2021, it announced a project finance package with Sprott Private Resource Streaming & Royalty Corp., an
amended Settlement Agreement with the EPA, and the purchase of the Bunker Hill Mine, setting toe ataged

restart of the Mine.

In January 2022, with the closing of the purchase of the Bunker Hill Mine, the funding of the $8,000,000 Royalty
Convertible Debenture and $6,000,000 Series Convertible Debenture, and the announcement of an MOU for the
purchase of the Pend Oreille process plant from a subsidiary of Teck Resources Limited, the Company embarked on
a program of activities with the goal of achieving a restart of the Mine. Key milestones and achievements from January
2022 onwards have includeltet closing of the purchase of the Pend Oreille process plant, the demobilization of the
process plant to the Bunker Hill site, the completion of demolition activities at the Pend Oreille site, a Prefeasibility
Study envisaging the restart of the Mine, aéimel completion of the primary portion of the ramp decline connecting

the 5 and 6 Levels of the Bunker Hill Mine.

Technical Report Summary

The following summary is extracted from thd&KSL.300 Technical Report Summary, Bunker Hill Mine FFeasibility

Sudy, Coeur D6 Al ene Mining District Shoshone County,
Ef fective Date of August 29, 2022 (the ATRSO0). The foll
of the Technical Report Summarg, subject to all the assumptions, qualifications and procedures set out in the
Technical Report and is qualified in its entirety with reference to the full text of the Technical Report Summary. Each

of the Qualified Persons of the Technical Report Sumiisaag independent qualified person under the definitions of
§229.1300 (Item 1300 of RegulationrkS) (each a AQualified Personodo, and toge
approved the summary of the Technical Report Summary below.
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Summary

The Technical Report Summary describes the mining and
Bunker Hill Mine located near the town of Kellogg, Idaho.

The Technical Report Summary considers a processing approach at Bunker whegeaRt,Zh mineralization is
mined underground. Mineralized material will be conventionally milled and then concentrated by flotation of lead and
silver (Pb/Ag) followed by flotation of zinc (Zn). Metal rich concentrates will then be sold to smelters im Nort
America or overseas. Mill tailings will be deposited underground in the historic mining voids located throughout the
Project.

Economic and Life of Mine highlights of the Technical Report Summary are listed in T8d@d Table 4. Table
1-1 lists tre Mineral Resource Estimate for the Bunker Hill Mine and TakZeligts the Mineral Reserves for the



Bunker Hill Mine. Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability.
There is no certainty that all or any paftlve Mineral Resources will be converted into Mineral Reserves.

Mineral Resource Estimate

Geostatistics and estimates of mineralization were prepared by Resource Development Associates Inc. Industry
accepted grade estimation techniques were usedébogeglobal mineralization block models for the Newgard, Quill

and UTZ zones. The Mineral Resource Estimate considers underground mining and mill processing as a basis for
reasonable prospects of eventual economic extraction. The total Mineral Restioratedsr the Bunker Hill Mine

is listed in Table 11 at a cutoff grade of NSR 70 $/ton. Mineral Resources are classified according to
§229.1302(d)(2)(iii))(A) (Item 1302(d)(1)(iii))(A) of Regulationtts).

Table 11 Bunker Hill Mine Mineral Resource Estimate (Exclusive of Mineral Reserves), August 29, 2032
Resource Development Asociates Inc.

Classification 100 NSR ($/Ton) Ag g R Pb % i n% Snte
(x1,000) 0z/Ton | (x1,000) (x1,000) (x1,000)
Measured (M) 1,306 [$ 109.14 0.91 1,186 2.24 58,597 491 128,257
Indicated (1) 2627 |% 10931 0.87 2,288 2.16 113,339 5.05 265,517
Total M &1 3933[$ 109.26 0.88 3,475 2.19 171,936 5.01 393,774
Inferred 6,849 |$ 12584 1.52 10,402 2.87 392,802 493 675,026

(1) The Mineral Resource Estimate was prepared by Resource Development Associates Inc.

(2) Measured, Indicated and Inferred classifications are classifieddangoto §229.1302(d)(1)(iii)(A) (Item
1302(d)(1)(iii)(A) of Regulation ).

(3) Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability

(4) Net smelter return (NSR) is defined as the return from sales of concergsqirsssed in US$/t, i.e.. NSR =
(Contained metal) * (Metallurgical recoveries) * (Metal Payability %) * (Metal pridegJreatment, refining,
transport and other selling costs). For the Mineral Resource Estimate, NSR values were calculated usingepdated o
cycle metallurgical results including recoveries of 85.1%, 84.2% and 88.2% for Zn, Ag and Pb respectively, and
concentrate grades of 58% Zn in zinc concentrate, and 67% Pb and 12.13 oz/ton Ag in lead concentrate.

(5) Mineral Resources are estimatechgsa zinc price of $1.20 per pound, silver price of $20.00 per ounce, and lead
price of $1.00 per pound.

(6) Historic mining voids, stopes and development drifting have been depleted from the Mineral Resource Estimate
(7) Totals may not add up due to roungl

(8) Mineral Resources are reported exclusive of Mineral Reserves. The reserves disclosed in the report represent
measured mineral resources and indicated resources that were evaluated with modifying factors related to underground
mining.

Mineral Reserves

Mineral Reserves have been estimated for the Quill, Newgard and UTZ sections of the Project. Measured and Indicated
(M & 1) Mineral Resources were converted to Probable Mineral Reserves for the mine. Measured Mineral Resources
were conveed to Probable Mineral Reserves because of uncertainties associated with modifying factors that were
taken into account in the conversion from Mineral Resources to Mineral Reserves.

Measured and Indicated Resources were converted to Probable Minseml/d3eby evaluating operating cost,
projected metal revenues and estimated stope shapes and geometries. The general widths, plunge and shape of the
Quill and Newgard mineralization lends itself well to transverse (perpendicular to strike) long holeaypea s

(LHOS) with fill utilizing rubber tire equipment. The UTZ deposit is more amenable tanctfill (CF) methods due

to its shape and geometry. Extraction of the planned mine shapes is assumed to be 100% of the NSR $80/ton plan.
Breakeven NSR is $7@h for LHOS and $75/ton for candfill stopes.
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Mineral Reserves were classified in accordance with §229.1302(e)(2) (Item 1302(e)(2) of Regul&tiorh8&
mineral reserve statement is presented in Takle Mineral Reserves arestimated at an NSR value cutoff of
$80/short ton at the reference point of saleable mill concentrates with an effective date of August 29, 2022.

Table 1-2 Bunker Hill Mineral Reserve Estimate, August 29, 2022 Minetech, USA, LLC

Tons Contained |Contained Zn| Contained NSR
e Desenpson (x1,000) |2 VPO UK AR (0P| oy o) | (kibs) | Pb (kibs) | (USS/st)
Probable | 3,111 [ 5.87% | 2.56% 1.12 | 3,492 365,118 159,326 | 133.53
Newgard and Quill | Plan Diution | 95 o] IS - | - . - -
_Unplonned Dilution | <L S I EE [ 8 < e —
Probable 89 [3.93%[3.74%| 135 95 7.002 6.658 | 122.66
uTZ Plan Diution 1 | | .
_UnplonnedDittion| 4| 1 | - | - [ - | - | - |
Probable 3,200 | 5.81%| 2.59% 1.12 | 3,587 372120 165,984 | 133.23
Plan Diution 96 | |
Total Unplanned Dilution | 160 - | - = | - - - -
Total Plan | 3360|5.30% |2.40% | 102 | 3587 186,060| 82992| 126.88

(1) PlanDilution is zero grade waste included in the designed stope shapes and probable tonnages

(2) Unplanned dilution is 5% external dilution added at zero grade

(3) Mineral Reserves stated are inclusive of all above mentioned dilutions and are factoretb&s dwe to mining

activities

(4) Net smelter return (NSR) is defined as the return from sales of concentrates, expressed in US$/t, i.e.. NSR =
(Contained metal) * (Metallurgical recoveries) * (Metal Payability %) * (Metal priGegJreatment, refining,
transport and other selling costs). For the Mineral Reserve Estimate, NSR values were calculated using updated open
cycle metallurgical results including recoveries of 85.1%, 84.2% and 88.2% for Zn, Ag and Pb respectively, and
concentrate grades of 58% Znzinc concentrate, and 67% Pb and 12.13 oz/ton Ag in lead concentrate.

(5) Mineral Reserves are estimated using a zinc price of $1.20 per pound, silver price of $20.00 per ounce, and lead
price of $1.00 per pound.

(6) Historic mining voids, stopes and @ééspment drifting have been depleted from the Mineral Reserve Estimate

(7) Totals may not add up due to rounding
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Economic Summary

The summary of the current projected financial performance of the Bunker Hill Mine is listed in Fable 1
Sensitivities are summarized in Tabld1

Table 1-3 Bunker Hill Project Economic Summary

Initial ANNUAL
Year Capex 1 2 3 4 5 TOTAL AVERAGE
Metal Prices
Zinc ($/1b) 1.5 1.4 1.2 1.2¢ 1.2¢ 1.2t 1.2¢ 1.2¢
Lead ($/Ib) 0.9t 0.9t 0.9t 0.9 0.9 0.9t 0.9t 0.9
Silver ($/0z) 22 22 22 21k 21k 21t 21.7 21.7
Mine plan
Ore mined (kt) 77 652 65E 65& 65& 665 3,36( 657
Zinc grade (%) 5.9(% 5.6(% 4.7(% 5.7(% 5.7(% 5.9(% 5.5(% 5.5(%
Lead grade (%) 2.1% 2.4(% 2.7% 2.9(% 2.4% 1.9(% 2.5(% 2.5(%

Silver grade (0z/t) 0.t 0.7 1.2 1.4 1.2 0.€ 1.1 1.1



Zinc eq grade (%) 7.7(%
Production

Zinc concentrate (t 6,671
Lead concentrate (2,091
Zn grade- Zn conc

(%) 58.0(%
Pb grade Pb conc

(%) 67.0(%
Ag grade- Pb conc

(ozft) 14.¢
Zn prod.- Zn conc

(klbs) 7,73¢
Pb prod- Pb conc

(klbs) 2,80z
Ag prod.- Pb conc

(koz) 3C
Zinc eq produced

(klbs) 9,95¢
Cost metrics

Mining ($/t)

Processing ($/t)

G&A ($/t)

Opex- total ($/t)
Sustaining capex

($/t)

Cash costs: byprod.

($/lb Zn payable)

AISC: by-prod.

($/lb Zn payable)

FCF & Valuation
($00006s)

Zinc revenue

Lead revenue

Silver revenue

Gross revenue

TC - Zinc conc

TC - Lead conc

RC- Lead conc

Land freight

Net smelter return

Mining costs
Processing costs
G&A costs
EBITDA
Sustaining capex

Initial capex 54,85
Land & salvage

value

Pre-tax free cash -
flow 54,85:
Taxes -511

Free cash flow 55,36¢
NPV (5%) 62,82¢
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NPV (8%) 51,81

IRR (%) 36.0(%
Payback (years) 2.1 ¢
Table 1-4 Sensitivity Analysis
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Metal Prices Operating & Capital Costs
Zinc Price ($/1b) Operating Costs (+/- %)
-20% -10% - 10% 20% -20% -10% : 10% 20%
NPV Lead | -20% -7 13 32 s1 68 Total | -20% 102 87 72 56 40
(8%) Price | -10% 4 23 42 60 78 Capital -10% 92 7 62 46 30
M) ($/1b) 14 13 69 87 Costs » 82 o [ s2 | 36 19
| 10% 24 43 61 78 96 (+/- 10% 72 57 42 25 9
20% 34 53 70 87 105 %) 20% 62 47 31 15 -1
Zinc Price ($/1b) Operating Costs (+/- %)
-20% 10% . 10% 20% -20% 10% . 10% 20%
Lead -20% 4% 16% 26% 35% aa% Total | -20% 71% 62% 53% a3% 34%
IRR (%) Price | -10% 10% 21% 31% 40% 49% Capital | -10% 60% 52% 4% 35% 26%
($/1b) 16%  26% 4%  S3%  Costs S1%  44% 8%  19%
10% 22% 32% 41% 49% 57% (+/- 10% aa% 37% 29% 21% 13%
20% 27% 37% 45% 54% 62% %) 20% 37% 30% 23% 15% 7%

Property Description and Ownership

The Bunker Hill Mine is located in Shoshone County, Idaho with portions of the mine located within the cities of
Kellogg andWardner, Idaho in northwestern USA. The Kellogg Tunnel, which is the main access to the mine, is
located at 47.53611°N latitude, 116.1381W longitude. The approximate elevation for the above cited coordinates is
2366 ft.

On December 15, 2021 BHMC signedParchase and Sale Agreement (PSA) with Placer Mining Corporation and
both William and Shirley Pangburn to acquire full ownership of the subsequently listed mineral titles in addition to
other Surface Rights and Real Property associated with land andiistsuaf the Bunker Hill Mine.

On January 7, 2022, the Company closed the purchase of the Bunker Hill Mine. Mine assets were purchased for
$7,700,000, with $300,000 of previous lease payments and a deposit of $2,000,000 applied to the purchase, resulting
in cash paid at closing of approximately $5,400,000. The EPA obligation of $19,000,000 was assumed by Bunker Hill
as part of the acquisition.

Geology and Mineralization

The Northern Idaho Panhandle Region in which the Bunker Hill Minkvdated is underlain by the Middle
Proterozoieaged BeklPurcell Supergroup of fingrained, dominantly siliciclastic sedimentary rocks which extends
from western Montana (locally named the Belt Supergroup) to southern British Columbia (locally namaddte P
Supergroup) and is collectively over 23,000 feet in total stratigraphic thickness.

Mineralization at the Bunker Hill Mine is hosted almost exclusively in the Upper Revett formation of the Ravalli
Group, a part of the Belt Supergroup of Middle Broroicaged, finegrained sediments. Geologic mapping and
interpretation progressed by leaps and bounds following the recognition of a predictable stratigraphic section at the
Bunker Hill Mine and enabled the measurement of specific offsets across majsr fliscussed in the following

section. From an exploration and mining perspective, there were two critical conclusions from this research: all
significant mineralized shoots are hosted in quartzite units where they are cut by vein structures oaatichef

the quartzite units can be projected up and down section, and across fault offsets, to target extensions and offsets of
known mineralized shoots and veins.

Mineralization at Bunker Hill Mine falls in four categories, described below from bldg®ungest events:



Bluebird Veins (BB): W& NW striking, SWdipping, variable ratio of sphalerifgyrite-siderite
mineralization. Thick, tabular cores with gradational margins bleeding out along bedding and fractures.

Stringer/Disseminated ZonesDisseminated, fracture controlled and bedding controlled blebs and stringer
mineralization associated with Bluebird Structures, commonly as halos tbkesrodies or as isolated areas
where brecciated quartzite beds are intersected by thiéWétructure andold fabrics.

GalenaQuartz Veins (GQ): E to NE striking, S to SE dipping, quasrgentiferous galena -slderite
sphaleritechalcopyritetetrahedrite veins, sinuoysanar with sharp margins, cresst Bluebird Veins.

Hybrid Zones: Formed at intersections where GQ veins cut BB veins, with open space deposition of sulfides
and quartz in the vein refraction in quartzite beds, and replacement of siderite in the BB vein structure by
argentiferous galena from the GQ Vein.
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Environmental Studies and Permitting

Because the mine is on patented mining claims (privatetyed land), only a limited number of permits are required
for mining and milling operations. These relate to: (1) air quality and emissions from crushiimgy amtl processing
and (2) any refurbishment of surface buildings that may require construction permits.

The Bunker Hill Mine is located within the Bunker Hill Superfund site (EPA National Priorities Listing
IDD048340921). Cleanup activities have beempteted in Operable Unit 2 of the Bunker Hill Superfund Site where

the mine is |l ocated, though water tr €8Pbmehbcadtetdi neas

Hill Mine. The CTP is owned by the EPA and is operated by its contgactor

BHMC entered into a Settlement Agreement and Order on Consent with the US Environmental Protection Agency
(AUS EPAO) and the US Department of Justice (ADOJO)
stipulates that BHMC must obtaifNea t i o n a | Pollutant Discharge EIliminat:.
discharged by Bunker Hill Mine by May 14, 2023. This obligation exists and the deadline will occur at a point in time
where restart activities are planned to occur.

BHMCwilli ni ti ate a voluntary Environmental, Soci al and

described in the Technical Report Summary and for its business model as a whole. This study is projected for
completion in 2024 and will conform to 1SO,dFand GRI standards.

Metallurgical Testing

Resource Development Inc. (Rdi) initiated metallurgical test work on three samples designated Newgard, Quill and
Utz with the primary objective of determining the process flowsheet and the metal recovedea@ardrate grades.

Flotation testing was completed through loclogdle testing, the results of which are displayed in tatie 1

Table 1-5 Summary of LockedCycle Flotation Test Results

Overall Overall Pb | Overall Zn | Overall Au  OveraliAg | Conc Conc Conc. Conc

Product Waoight % Recovery = Recovery | Recovery Recovery  Grade Pb  Grade Zn | Grade Au | Grade Ag

% % % % (%) (%) (g/mt (g/mt)
Lead 3rd Cleaner Conc 71 | @882 92 | 478 842 47.6 6.91 216 410
2Zinc 3rd Cleaner Conc 87 | 35 851 | 187 109 1.55 524 0.62 435
Rougher Tal | 807 | 53 32 | 255 08 | 025 021 | 0.10 0.40
Zinc 15t Cleaner Tail a6 | 29 25 | 99 39 3.14 371 | 089 YA
Combined Tails 842 | 83 57 | 355 49 0.38 0.36 013 1.99
Caiculated Head 1000 | 1000 1000 | 1000 1000 | 378 525 | 032 | 340

&

n

on

He



The opercycle and lockegtycle tests were completed at anpary grind of By 270 mesh for rougher flotation.
Rougher scavenger flotation was included in both the lead and zinc circuits to increase the amount of value sent to the
cleaner stages. Regrind of the lead rougher concentrate with a pebble mill wastedrpla particle size of
approximately B 400 mesh for cleaner flotation. No regrind was completed with the zinc rougher concentrate.
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BHMC has contracted SGS Canada Inc (SGS) to conduct a metallurgical study to further evaloptiend@ametal
recovery for the Bunker Hill Project. The primary objective of the test program is to complete metallurgical test work
to improve met results over the Feasibility Study (PFS) performed by Rdi for the Bunker Hill Project.

Figure 1-1 Locked-Cycle Test Process Flowsheet
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Mining Method

Long-hole stoping with fill (LHOS), cutandfill and possibly roorrandpillar mining with fill are the only methods
viable for sustained operations today. LHOS is the preferred mining methodéwiitidicutandfill mining at Bunker

Hill Mine. Roomand-pillar mining is not in the current plan. Timbered ground support has been replaced with newer
ground support technology of rock bolts, mesh, shotcrete and steel sets as required.

Beginning in Octber of 2021 and completed in April of 2022, BHMC conducted a geotechnical investigation of the
underground conditions at the Bunker Hill Mine. Data collection involved a data analysis of RQD values logged with
previous exploration drilling, geotechnicaglging of recently drilled rock cores and an extensive investigation of pre
existing underground excavations and development. Ground conditions are generally good to excellent at Bunker Hill
Mine and the rest of the mines in the Silver Valley. Bunker Hitildvloes not have a history of rock burst events that

are frequent in the deeper mines to the east.

Recovery Methods

Bunker Hill plans to reconstruct a cruslgrind-flotation-concentration mill from the nearby Pend Oreille (PO) mine

in northernWashington on the Bunker Hill Kellogg Mine Yard. There currently is a large building that housed the
historic machine shop at the Bunker Hill mine that will first need to be dismantled and removed for access to the
existing slab. The future structures tause the grindlotation-concentration circuit, as well as the secondary crushing
circuit and concentrate storage facilities will need to be constructed.

The process consists of a primary and secondary ore crushing circuit, then a primary grindinigltonead by two
separate flotation circuits to recover lead, zinc, silver and gold into two separate concentrate products; a lead, silver,



gold concentrate and a zinc concentrate. Approximately 648,000, short tons of ore will be processed a year at a rat
of 1,800 stpd, or 79 stph at 95% availability.
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Figure 1-2 Bunker Hill Process Flowsheet
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Current Exploration and Development

Bunker Hill has a rare exploration opportunity available at the Bunker Hill Mine and has embarked opaamiw
fully maximize the potential. A treasure trove of geologic and production data has been organized and preserved in



good condition in the mine office since the shutdown of major mine operations in the early 1980s. This data represents
70+ years of pper scientific data and sample collection, with high standards of accuracy and precision that were
generally at or above industry standards at the time.

The Company saw the wealth of information that was available but not readily usable and embarlsedroring

and digitizing program. From this they were able to build a 3D digital model of the mine workings and 3D surfaces
and solids of important geologic features. To add to this, all of the historic drill core lithology logs and assay data
(>2900 hots) was entered into a database and imported with the other data into Maptek Vulcan 3D software.

In addition to both continued geologic digitization and the completed 2021 exploration drill program, the Company
has performed a geophysical survey overdimamer of 2021. The survey was conducted as a ground geophysical
3DIP survey through DIAS Geophysical Ltd out of Saskatoon, SK.
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Conclusions

The PreFeasibility level analyses demonstrates that the restart of the Bunker Hill mireasanably be expected to
generate a positive return on investment with an-dftetRR of 36% based on the reserves presented. It is reasonable

to expect the conversion of Inferred resources to Indicated resources and indicated resources to meastggdoreso
continue. Inferred Mineral Resources are considered too geologically speculative to have economic considerations
applied to them to be classified as a Mineral Reserve.

The Technical Report Summary is based on all available technical and sc@attfavailable as of August 29, 2022.

Mineral Resources are considered by the QP to meet the reasonable prospects of eventual economic extraction due
two main factors; 1) cubff grades are based on scientific data and assumptions related to thegmdj2rMineral
Resources are estimated only within blocks of mineralization that have been accessible in the past by mining
operations as well as by using generally accepted mining and processing costs that are similar to many projects in
Idaho.

Recommaendations

Continued analysis and interpretation of the geophysical survey results should aid to guide future exploration activities
outside of historical mine working areas. Additional exploration drilling with the advancement of underground mine
developnent is also advised due to the proximity of future development to@xgéared areas of historical workings.
Continued digitization and interpretation of historical mapping and research will aid to guide future underground and
surface exploration activés.

Completion of issued for construction (IFC) level drawings for the mineral processing facilities is recommended.

Completion of IFC level engineering drawings related to the paste backfill plant are recommended. Final tails product
material generad from additional metallurgical testing will work to optimize binder compositions and have the
potential to reduce backfill OPEX costs.

Additional geotechnical studies are recommended with the advancement of underground development. Continued
geotechnial diamond drilling associated with future resource delineation and exploration drilling activities will
provide a better sample set for rock strength testing and geotechnical logging. Future underground development will
also allow for the investigation gfreviously mined areas and association of historical span allowances based on
previous ground support methods.

Additional resource delineation and conversion drilling and mine block modeling should continue to increase the
conversion of Inferred to Indated Resources.

Table 1-6 Proposed Work Program to Advance Bunker Hill



Activity Amount

Geophysical Interpretation and Additional Geophysics $ 0.05M
Environmental Studies $ 0.03M
Geotechnical Studies $ 0.15M
Mill and Process PlarEngineering $ 1.70M
Hydraulic Backfill and Tailing Placement Engineering $ 0.50M
Total Recommended Budget $ 2.43M

Project Infrastructure

The Bunker Hill complex is a mature mine with much of the underground infrastructudexaidpment still in place.

The mill, smelter and tailing impoundment have been removed and these sites have been reclaimed. Part of the
reclamation included surface water diversion structures which are still in use and are maintained in good condition.
The original Bunker Hill mine offices, car and maintenance shops, and change house are located near the Kellogg
Tunnel (KT) portal and are in serviceable condition.

Bunker Hill is located in Kellogg Idaho along the Interstate 90 corridor on the west sitlatds traditionally known

as the Silver Valley. It is 60 miles from the Spokane, WA airport to the west and 125 miles to the Missoula, MT airport
to the east. The Silver Valley of north Idaho is a desirable place to live and is home to an enthnsidatented
underground mining work force.
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Mine power requirements will be met with the Avista Kellogg substation, located next to the Bunker Hill main offices
supplying power to the mine and other local consumers. There are two existing distribution lines now supplying the
mine from the Kellogg Avistaubstation. One feeds the surface mine facilities and the underground loads from the
Kellogg side, the other feeds the Wardner mine yard and facilities. The cuplas& 2.5kV mine distribution system

on the Kellogg side is in the process of being uggdato 3phase 13.2kV.

Mine discharge water now gravity drains out thke@el through the Kellogg Tunnel via a ditch adjacent to the rail
line to the portal. It is then routed to a water treatment plant constructed by the EPA and currently opehated by t
Idaho Department of Environmental Quality (IDEQ).

BHMC commissioned Patterson & Cooke North America to perform tradeoff studies for costing and operating the
mine backfill and tailing placement facilities. Results from the tradeoff studies led toctt®n of the plant on
surface, both adjacent to the mill and at Wardner. Tailings thickening will take place inside the mill/process facility
building, with the underflow being pumped to the tailings filtration plant located adjacent to the mill/groibdiss).

Vacuum filtration will take the thickened tailings and produce a filter cake material which will be deposited and stored
in a loadout facility at the plant. A surface loader will transfer the filter cake tailings into overland haul trucks to
ddiver the material up to the Wardner side of operations along the return route from ROM ore haulage. Once delivered
to the storage facility at Wardner, material will be loaded into the paste plant, combined with an ordinary cement
binder, and subsequentiymped underground via a reticulated piping system.

ITEM 3. LEGAL PROCEEDINGS

Other than as described below, neither the Company nor its property is the subject of any current, pending, or
threatened legal proceedings. The Company is not aware/aither legal proceedings in which any director, officer

or affiliate of the Company, any owner of record or ben
securities, or any associate of any such director, officer, affiliate or selealiler of the Company, is a party adverse

to the Company or any of its subsidiaries or has a material interest adverse to the Company or any of its subsidiaries.

On July 28, 2021, a lawsuit was filed in the US District Court for the District of ldedugght by Crescent Mining,
LLC (fiCrescento). The named defendants include Pl acer



alleges that Placer Mining and Robert Hopper Jr. intentionally flooded the Crescent Mine during the period from 1991
and 1994, and that the Company is jointly and severally liable with the other defendants for unspecified past and future
costs associated with the presence of AMD in the Crescent Mine. The plaintiff has requested unspecified damages.

On September 20, 202i,he Company filed a motion to dismiss Cresceé
claims are facially deficient. On March 2, 2022, Chi e
denied in part the Companybégr amotéednthe Gosmmasgds Tmet cor

Recovery claim under CERCLA Section 107(a), Declaratory Judgment, Tortious Interference, Trespass, Nuisance and
Negligence claims. These claims were dismissed without prejudice. The court tthenmedtion to dismiss filed by

Pl acer Mi ning Corp. for Crescentds trespass, nui sance
complaint on April 1, 2022. Placer Mining Corp. and Bunker Hill Mining Corp are nameddsfeodants. Bunker

Hill responded to the amended filing, refuting and denying all allegations made in the complaint except those that are
assertions of fact as a matter of public record. The Ci
to vigorously defend its| f | as wel |l as Placer Mining Corp. pursuant
Mining Corp in the Sale and Purchase agreement executed between the companies for the Mine on December 15,
2021.

On October 26, 2021, the Company asserted claimsistg@rescent in a separate lawsuit. Bunker Hill Mining
Corporation v. Venzee Technologies Inc. et al, Case No-@&:22D93-REP, filed in the same court on May 14, 2021.

The Company has subsequently executed a tolling agreement with Venzee in excharappfiog ds lawsuit. The
Company originally filed this lawsuit on May 14, 2021 against other parties but has since filed an amended complaint
to include its claims against Crescent. This lawsuit has been consolidated into the lawsuit Crescent fileg8n July
2021.

ITEM 4. MINE SAFETY DISCLOSURES

The enacted Dod8r ank Wal | Street Reform and Consumer Protectio
to include in each periodic report filed with the SEC certain specified disclosures regarding€C o mpany 6 s hi st
mine safety. The information concerning mine safety disclosures required by the Act and this Item is included in
Exhibit 95 to this report.
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PART Il

I TEM 5. MARKET FOR REGI STRANTG6S COMOCKNOLBERMATTERS RELATED
AND ISSUER PURCHASES OF EQUITY SECURITIES

Market Information

Our common are traded on Canadian Securities Exc

shares
the symbol ABHLLO.
Stockholders

As of April 17, 2023, thergvere approximately 157 stockholders of record of our common shares and, according to
our estimates, approximately 500 beneficial owners of our common shares.

Unregistered Sales of Securities

On April 1, 2022, the Company closed a private placemesit 849,325 special warrants of the Company and a non
brokered private placement of 1,471,664 units of the Company for aggregate gross proceeds of approximately
$9,384,622 (C$11,796,297). Related parties, including management, directors, and consuiteipaiqzhin the

special warrant private placement for a total of 4,809,160 shares (included in the total above). The special warrants of
the Company were issued at a price of C$0.30 per special warrant. Each special warrant of the Company became



automattally exercisable on June 3, 2022. Each unit of the Company consists of one share of common stock and one
warrant of the Company. Each warrant entitles the holder to acquire one share of common stock of the Company for
C$0.37 until April 1, 2025. The offerg of special warrants of the Company was led by Echelon Wealth Partners Inc.

and included BMO Nesbitt Burns Inc. and Laurentian Banlik
with the private placement, the Agents and other eligibléigsareceived (i) cash commission in the amount of
$563,968 and (ii) compensation options exercisable to acquire an aggregate of 1,879,892 units of the Company (each,

a ACompensation Unitodo) at C$0. 30 per un.igtstof onensharelof Apr i |
common stock and one warrant of the Company. Each warrant entitles the holder thereof to acquire one warrant share
at a price of $0.37 per warrant share until April 1, 2024. The Company relied on the exemption from registration under
Section 4(a)(2) of the U.S. Securities Act of 1933, as amended, or Rule 506 of Regulation D, or Regulation S, and in
reliance on similar exemptions under applicable state laws, for purposes of the private placement.

Issuer Purchases of Equity Securities
None.

ITEM 6. SELECTED FINANCIAL DATA
Not Applicable.

| TEM 7. MANAGEMENTG6S DI SCUSSI ON AND ANALYSI S OF FI NANCI
OF OPERATIONS

SPECIAL NOTE OF CAUTION REGARDING FORWARD -LOOKING STATEMENTS

Certain statements inthise por t , including statements in the foll owi:
|l ooking statementso, which are basically statements ab
and uncertainty since no one can accurately predic he f utur e. Words such as #dApl an
fseeks, 0 Aanticipates, 0 Aexpects fand the |ike often i

indication that a statement is a forwdodking statement. Such forwardoking statements include statements
concerning the Companyds plans and objectives with resfg
statements which express or imply that such present and future operations will or may produce fiecemegy

profits. Numerous factors and future events could cause the Company to change such plans and objectives or fail to
successfully implement such plans or achieve such objectives, or cause such present and future operations to fail to
produce reveres, income or profits. Therefore, the reader is advised that the following discussion should be
considered in light of the discussion of risks and oth
filings with the SEC. No statements continin the following discussion should be construed as a guarantee or
assurance of future performance or future results.
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Background and Overview

The Co mlefoqudisthe development and restart of its 100% owned flagship asset, the Bunker Hill mine (the
AMined) in I daho, USA. The Mine remains the | argest si
of northwest Idaho, producing over 188llion ounces of silver and 5 million tons of base metals between 1885 and

1981. The Bunker Hill Mine is located within Operable Unit 2 of the Bunker Hill Superfund site (EPA National
Priorities Listing IDD048340921), where cleanup activities have beempleted.

The Company purchased the Bunker Hill Mine on January 7, 2022 for $5,400,000 in cash. Prior to purchasing the
Mine, the Company had entered into a series of agreeme
prior owner, for the lase and option to purchase the Mine. The first of these agreements was announced on August

28, 2017, with subsequent amendments and/or extensions announced on November 1, 2019, July 7, 2020, and
November 20, 2020.



Under the most recent of these agreemeiie Company was required to make payments pursuant to an agreement
with the U.S. Environment al Protection Agency (AEPAO)
occupies the Mine, the Company would make payments to the EPA on behaltef Mining in satisfaction of the

EPAO6s c¢claim for historical water treatment cost recove
the EPA in 2018. I mmediately prior to the pudtagadedse of t
$11,000,000. Concurrent with the purchase of the Mine, the Company assumed incremental liabilities of $8,000,000

to the EPA, consistent with the terms of the amended Settlement Agreement with the EPA that was executed in
December 20220 1(8s eke titHPRAMent Agreement & 2021 Amended
Businesso section above).

In early 2020, a new management team comprised of former executives from Barrick Gold Corp. assumed leadership
of the Company. Since that time, the Compaconducted multiple exploration campaigns, published multiple
economic studies and Mineral Resource Estimates, and advanced the rehabilitation and development of the Mine. In
December 2021, it announced a project finance package with Sprott Privatec@esneaming & Royalty Corp., an
amended Settlement Agreement with the EPA, and the purchase of the Bunker Hill Mine, setting the stage for a rapid
restart of the Mine.

In January 2022, with the closing of the purchase of the Bunker Hill Mine, thenfunflithe $8,000,000 Royalty
Convertible Debenture and $6,000,000 Series Convertible Debenture, and the announcement of an MOU for the
purchase of the Pend Oreille process plant from a subsidiary of Teck Resources Limited, the Company embarked on
a progranof activities with the goal of achieving a restart of the Mine. Key milestones and achievements from January
2022 onwards have included the closing of the purchase of the Pend Oreille process plant, the demobilization of the
process plant to the BunkerlH8ite, the completion of demolition activities at the Pend Oreille site, a Prefeasibility
Study envisaging the restart of the Mine, and the completion of the primary portion of the ramp decline connecting
the 5 and 6 Levels of the Bunker Hill Mine.

Reallts of Operations

The following discussion and analysis provide information that is believed to be relevant to an assessment and
understanding of the results of operation and financial condition of the Company for the years ended December 31,
2021 and @ 2 2 . Unl ess otherwise stated, al |l figures herein
functional currency.

Comparison of the year ended December 31, 2022 and the year ended December 31, 2021
Revenue

During the year endeBecember 31, 2022, the Company generated no revenue (year ended December 31, 2021
$nil).

Expenses

During the year ended December 31, 2022, the Company reported total operating expenses of $16,487,161 as
compared to total operating expense$18,752,504 for the year ended December 31, 2021.

The decrease in operating expenses was impacted by a shift in focus by the company from exploration related activities
prior to the purchase of the Mine and process plant (purchased in January 2022ea2@RArespectively) in 2021,

to development related activities in 2022. For financial accounting purposes, the Company reported all direct
exploration expenses under the exploration expense line item in consolidated statements of income (loss) and
comprénensive income (loss) for the year ended December 31, 2021, which totalled $13,530,819. With the purchase
of the Mine in early January 2022 and concurrent shift to development related activities to advance mine restart efforts,
the Company reported expldi@a expenses of $nil for the year ended December 31, 2022, and reported $7,827,656

of mine preparation expenses associated with these development activities. This excludes costs capitalized to property,
plant and equipment during the year ended Decenhe2(22.
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The increase in consulting fees and wages ($5,477,765 for the year ended December 31, 2022 compared to $1,533,954
for the year ended December 31, 2021) reflects (i) the engagement of humerous engineering, geological and other
professional firms to assist the Company in consummating several complex debt and equity financings, the purchases
of the mine and processing plant, the EPA financial assurance requirements, fair value measurements of complex
instruments, and advancementpobject activities, and (ii) an increase in employees concurrent with aupmp
development activities through 2022.

Upon the release of the prefeasibility study dated September 30, 2022, the Company determined that the costs of the
mine after this pint constituted mine development (capitalized to-narmrent assets) instead of mine preparation

costs (expense) given the existence of probable mineral reserves and an economic study incorporating them. Certain
indirect expenses may be reported as ojmeraind administration expense or consulting expense on the consolidated
statements of income and comprehensive income.

Net Income and Comprehensive Income

The Company had net income of $898,591 for the year ended December 31, 2022 (net loss ar$6gtahe year

ended December 31, 2021). In addition to the decrease in operating expenses (as described above), net income in the
year ended December 31, 2022 was positively impacted by a gain on EPA settlement of $8,614,103 (year ended
December 31, 202 $nil) resulting from the reclassification of $17,000,000 of current liabilities toconomnt

liabilities, and a $3,395,938 increase in the gain due to change in derivative liability ($15,696,391 for the year ended
December 31, 2022 compared to $12,388 for the year ended December 31, 2021) driven by a proportionally
greater decline in the Company6s share price in 2022 r
$29,000,000 of convertible debenture financings that were entereduring the year ended December 31, 2022,
including an increase in interest expense of $3,279,819 ($3,382,559 for the year ended December 31, 2022 compared
to $102,740 for the year ended December 31, 2021), an increase in debenture finance costs®fG{y2abended
December 31, 2021: $nil) and an increase in the loss on fair value of convertible debentures of $1,140,537 (year ended
December 31, 2021: $nil) and increase in finance costs $945,507 (year ended December 31, 2021: $nil).

The Company hadomprehensive income of $1,152,466 for the year ended December 31, 2022 (comprehensive loss
of $6,402,277 for the year ended December 31, 2021). Comprehensive income for the year ended December 31, 2022
is inclusive of a $253,875 gain on change in faiueadn own credit risk ($nil for the year ended December 31, 2021)
relating to the convertible debentures entered into during the year ended December 31, 2022.

Liquidity and Capital Resources

Going Concern

These consolidated financial statements Hasen prepared on a going concern basis. The Company has incurred

losses since inception resulting in an accumulated deficit of $71,592,559 and further losses are anticipated in the
development of its business. The Company does not have sufficient castd toormal operations and meet debt

obligations for the next 12 months without deferring payment on certain current liabilities and/or raising additional

funds. In order to continue to meet its fiscal obligations in the current fiscal year and bey@whmibemy must seek
additional financing. This raises substanti al doubt ab
ability to continue as a going concern is dependent upon the ability of the Company to generate profitable operations

in the future and/or to obtain the necessary financing to meet its obligations and repay its liabilities arising from normal
business operations when they come due. The accompanying consolidated financial statements do not include any
adjustments that mightselt from the outcome of this uncertainty.

Management is considering various financing alternatives including, but not limited to, raising capital through the
capital markets, debt and closing on the ramlétals stream transaction. These consolidatexhéial statements do

not include any adjustments relating to the recoverability and classification of recorded assets, or the amounts of and
classification of liabilities that might be necessary in the event the Company cannot continue in existence.



Debt and Equity Financings

As described above, during year ended December 31, 2022, the Company closed on three convertible debentures
totaling $29,000,000, a loan facility of $5,000,000, and equity financings (net of issuance costs) totaling $7,767,849.
The proceeds of these financings were primarily used to purchase the Bunker Hill Mine and the processing plant, the
satisfaction of shotterm obligations to the EPA (including financial assurance commitments, cost recovery and water
treatment paymentsjadvancement of mine restart activities and the funding of working capital requirements.

Current Assets and Total Assets

As of December 31, 2022, the Companyds balance sheet
$7,741,052, compardn total current assets of $3,622,548 at December 31, 26Rlincrease of $4,118,504; and

(i) total assets of $32,929,892, compared to total assets of $4,071,796 at December 31ag20Rtrease of

$28,858,096. The increase in current assets wasaplyndue to an increase in restricted cash as a result of the
proceeds from the convertible debentures and equity financings, and from increases in prepaid expenses and deposits.
Total assets increased principally due to the purchase of, and costdzsapitalthe Bunker Hill Mine and process

plant.
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Current Liabilities and Total Liabilities

As of December 31, 2022, the Companyds balance sheets
$10,155,582 and total liabilities of $59,106,835, compared to total current liabilities of $22,795,277 and total liabilities

of $38,314,164 aef December 31, 2021. The decrease in current liabilities is primarily reflective of financing and
assurance activities that moved the EPA cost recovery liability from current taelondiabilities. Total liabilities

increased as a result of the closwofghe three convertible debentures, one loan facility and movement of the EPA

cost recovery liability from current to long term, offset by the decrease in thadamgderivative warrant liability

and promissory note.

Wor ki ng CapitalDef&sind Sharehol der so6

As of December 31, 2022, the Company had a working cap
of $26, 176,943 compared to a working capital deficit o
as of December 32021. The working capital deficit decreased during the year ended December 31, 2022 primarily

due to funding from debt and equity financings, and the reclassification of cost recovery liabilities from current to

longt er m. The shar eh edsedeprinmrdly ddeetd pgroceeds firamyequityefinancing in the second

quarter of 2022, and comprehensive net income in 2022.

Cash Flow

During the year ended December 31, 2022, unrestricted cash increased by $222,042 as a result of cash provided from
theclosing of the convertible debentures, loan facility and equity financings, with proceeds used to satitéyrshort
obligations with the EPA, purchase of the Bunker Hill Mine and a processing plant, partial repayment of the
outstanding promissory note \ahcement of mine restart activities, and funding of working capital requirements. In
addition to the above, restricted cash increased $6,476,000 during the year end December 31, 2022.

During the year ended December 31, 2022, $22,498,307 was useddtirgpactivities, primarily due to the securing

of the Companybés financi al assurance obligations with
recovery and water treatment payables, funding of mine restart activities, and other woritéhgezpprements. This

compares with cash used in operating activities of $11,372,153 for the year ended December 31, 2021.



During the year ended December 31, 2022, cash of $11,174,672 was used in investing activities primarily for the
purchase of the @hker Hill Mine, a process plant, equipment, and real estate, compared with $94,693 used for
investing activities in the year ended December 31, 2021.

During the year ended December 31, 2022, cash of $40,371,021 was provided by financing activitids guirta
proceeds from the three convertible debentures, one loan facility and the equity financings, partially offset by cash
used for repayment of a promissory note, compared with cash of $8,384,248 provided by financing activities in the
year ended Bcember 31, 2021.

Subsequent Events

Events occurring subsequent to December 31, 2022, as disclosed above in the Liquidity and Capital Resources section.
In addition, the Company had the following subsequent events.

Share Issuance

On January 10, 2023, the Company issued 6,377,272 common shares in connection with its election to satisfy interest
payments under the outstanding convertible debentures for the three months ending December 31, 2022.

On March 31, 2023, the Company issiedi64,288 common shares in connection with its election to satisfy interest
payments under the outstanding convertible debentures for the three months ending March 31, 2023.

Corporate Update

On Feb 28, 2023, the Company reported that it had temporaiised discretionary projects and procurement

activities until the completion of its financing initiatives. Primarily due to the inability to procure certaihelmhg

items that were planned to be ordered by February 2023, and longer estimated tigle®thereof, the Company

now expects the Bunker Hill Mine restart to be achieved in 2024. Total project capital expenditures are not expected

to be materially impacted given the Companyds ea&sbility t
fixed cost base.
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Teck Warrant Amendment

On March 15, 2023, the Company amended the exercise price of 10,416,667 common stock purchase warrants of the
Company (the AWarrantso) and t he e x\Warrany canprisesunits éfthe he war

Company issued to Teck Resources Limited (ATecko) on a
for the Companyds acquisition of the Pend Or ecdchdsé e pr oc
one share of common stock of the Company (each, a AWar

Share at any time on or prior to May 12, 2025. The Company amended the exercise price of the Warrants from C$0.37
toC$0.11 perWarrantStear (t he A Amended Exercise Priced) and amend t
31, 2023. Following the amendment of the terms of the warrants, Teck exercised all 10,416,667 warrants at an exercise
price of C$0.11, for aggregate gross proceeds pfogimately C$1,145,834 to the Company.

Prospectus Offering Termination and Private Placement

On February 15, 2023, the Company reported that it intended to terminate its previously announced prospectus
offering of Common Shares following itketermination that effectiveness of a registration statement on Fdrm S

would not be achievable in a time frame consistent with its capital requirements. Concurrently, the Company
announced that it had entered into an agreement with a syndicate of iagemsection with a proposed private

pl acement of up to $9,000, 000 of special warrants of t|



On March 28, 2023, the Company announced the closing of its private placement of the Special Warrants by issuing
51,633,727 Becial Warrants at a price of C$0.12 per Special Warrant, for aggregate gross proceeds of C$6,196,047.
Each Unit consists of one share of common stock of 't he
purchase warrant of drtedo)C.ompanly whalcd , War ridMatr rent i t | es
share of common stock of the Company (a fAWarrant Shar
Sharesodo) at an exercise price of Inkdhsideratiorpfa theirdaaviceseinnt Sh a
connection with the Offering, a cash commission in the amount of $211,461 is payable to the Agents. The Agents
were also issued 2,070,258 compensation options (the
exercisable to acquire one wunit of the Company (a @ Com,
from March 27, 2023, subject to adjustment in certain events. Each Compensation Unit consists of one share of
common stock of the Companydan one common st ock purchase warrant of th
Warrant o) Each Agentsé Compensation Warrant entitles t
the Company (an fAAgents6 Comp&€iBpPdatlisompeWarAgamtt sB8h £roendp)e n
Share until March 27, 2026.

Critical accounting estimates

The preparation of the interim condensed consolidated financial statements in conformity with U.S. GAAP requires
management to make estimates and assangpthat affect the reported amounts of assets, liabilities and contingent
liabilities at the date of the financial statements and reported amounts of expenses during the reporting period.
Estimates and judgments are continuously evaluated and are lmmsedh@ hage ment 6 s experi ence
including expectations of future events that are believed to be reasonable under the circumstances. Actual outcomes
can differ from these estimates. The key sources of estimation uncertainty that have asigmsficof causing

material adjustment to the amounts recognized in the financial statements are:

Sharebased payments

Management determines costs for sHaamsed payments using marketsed valuation techniques. The fair value of

the share awards andarrant liabilities are determined at the date of grant using generally accepted valuation
techniques and for warrant liabilities at each balance sheets date thereafter. Assumptions are made and judgment used
in applying valuation techniques. These assiong and judgments include estimating the future volatility of the

stock price and expected dividend yield. Such judgments and assumptions are inherently uncertain. Changes in these
assumptions affect the fair value estimates.

Warrants and accrued liallities

Estimating the fair value of derivative warrant liability requires determining the most appropriate valuation model,
which is dependent on the terms and conditions of the issuance. This estimate also requires determining the most
appropriate inpwto the valuation model including the expected life of the warrants and conversion feature derivative
liability, volatility and dividend yield and making assumptions about them.

The Company has to make estimates to accrue for certain expendituresidiagy tim receipt of thirgbarty vendor
invoices. These accruals are made based on trends, history and knowledge of activities. Actual results may be different.

The Company makes monthly estimates of its water treatment costs, withugp ttoighe anndanvoice received

from the IDEQ. Using the actual costs in the annual invoice, the Company will then reassess its estimate for future
periods. Given the nature, complexity and variability of the various actual cost items included in the invoice, the
Company has used the most recent invoice as its estimate of the water treatment costs for future periods.
Off-Balance Sheet Arrangements

The Company has no efffalance sheet arrangements.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT  MARKET RISK

Not Applicable.
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LLP

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To theBoard of Directors and Shareholders of Bunker Hill Mining Corp. (formerly Liberty Silver Corp.)
Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Bunker Hill Mining Corp. (the Comgany) as a
December 31, 2022 and 2021, and the related consolidated statements of income (loss) and comprehensive income
(Il oss), cash fl ows, and changes in sha+wemhpeiodendesdd def i
December 31, 2022, and the rethtetes (collectively referred to as the consolidated financial statements).

In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Company as at December 31, 2022 agd, 2ihd the results of its consolidated operations and its
consolidated cash flows for each of the years in theywar period ended December 31, 2022, in conformity with
accounting principles generally accepted in the United States of America.

Material Uncertainty Related to Going Concern
The accompanying consolidated financial statements have been prepared assuming that the Company will continue as

a going concern. As discussed in Note 1 to the consolidated financial statements, the Compaifferedsan
accumulated deficit and recurring losses from operations and does not have sufficient working capital which raises

substanti al doubt about its ability to continue as a ¢
also deschied in Note 1. The consolidated financial statements do not include any adjustments that might result from
the outcome of this uncertainty. This matter is also d:

Basis for Opinion

These consolidated financial statements are the respon:
express an opinion on the Companydés <consolidated fina
accounting firm registered wite Public Company Accounting Oversight Board (United States) (PCAOB) and are



required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exclzomenission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to
perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an
understanding of inteah control over financial reporting, but not for the purpose of expressing an opinion on the
effectiveness of the Companybs internal <control

Our audits included performing procedures $eess the risks of material misstatement of the consolidated financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amourndiselogures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statéenasiteve that

our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated
financial statements that were communéchor required to be communicated to the audit committee and that: (1)
relate to accounts or disclosures that are material to the consolidated financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The comntionicd critical audit matters does not alter

in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating
the critical audit matters below, providing separate opinions on the critical audit mattenstloe accounts or
disclosures to which they relate.
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Critical Audit Matter Description Audit Response

Going Concern We responded to this matter by performing ¢

procedures in relation to the assessment cdiltilety of the

over f|

As described in Note 1 of the consolidated final
statements, the Company has been incurring losse
operations and does not have sufficient working cz
needed to meet its current obligations and commitr
In order to continue as a going ceung, the Compar
must seek additional financing.

Significant assumptions and judgements on cash
projections were made by management in estim
future cash flows, which are subject to high degre
uncertainty.

Refer to Note 1 Nature and Coniamce of Operatiol
and Going Concern.

Thi s matter i s al so
Uncertainty Related to
report.

Company to continue as a going concern. Our audit
in relation to this included, but was not restricted to
following:

O0Evaluated t he i mpact
financial arrangements and conditiong@hation to th
ability to continue as a going concern.

0 Obtained an understanding from management o
Companyés future plans
financingarrangements.

o«

Evaluated the assumptions and estimates on cas
projections used in the forecast incorpore
information estabfhed from our understanding ab
and any materialized arrangements subsequent
period end.

o«

Assessed the appropriateness of the reldissiosures.




Valuation of Series 1 & 2 Convertible Debentures ¢
RoyaltyConvertible Debenture (CDs)

The Company issued various convertible debenture
are complex in nature and are required to be fair v
on issuance and at each reporting period.

The calculation of the fair value of the CDs reqt
management to esan appropriate valuation model
incorporates estimates.

Due to the complexity of these CDs and the estin
and assumptions involved in the determination of
value we consider this to be a critical audit matter.

Refer to Note 3 Significant Aount Policies Use o
Estimates and Assumptions and Noté &romissor
Note Payable and Convertible Debentures

We responded to this matter by performing ¢
procedures in relation to the accounting and valuati
the CDs. Our audit work in relatioto this included, b
was not restricted to, the following:

0 Obtained and reviewed the agreements for the CD:

00Obtained management 6s &
accounting of the CDs and their calculation of the
value related to the instruments.

o«

Assessed the accounting treatment of the CDs to ¢
it follows the appropriate accounting guidance.

o«

Assessed the reasonability of the model used to val
CDs and theappropriateness of the inputs used
recalculated the fair values.

0 Performed a sensitivity analysis of the inputs.
0 Recalculated the covenants involved to er
compliance.
MNP Lee
Chartered ProfessionAkcountants
Licensed Public Accountants
We have served as the Companyés auditor since 2014.

Mississauga, Canada

April 17,2023
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Bunker Hill Mining Corp.
Consolidated Balance Sheets
(Expressed in United States Dollars)

ASSETS

Current assets
Cash
Restricted cash (note 7)
Accounts receivable and prepa@gpenses (note 5)
Shortterm deposit

Prepaid mine deposit and acquisition costs (note 6) -

December 31, December 31,

2022 2021
$ 708,10 $ 486,06:
6,476,00 -
556,94 413,44
- 68,93¢
2,260,46



Prepaid finance costs =

393,64(

Total current assets 7,741,05: 3,622,54i
Non-current assets
Spare parts inventory 341,00 -
Equipment (note 5) 551,20 396,89
Long-term deposit (note 5) 269,01! -
Right-of-use assets (note 6) - 52,35
Bunker Hill Mine and Mining interests (note 7) 15,896,64 1
Process plant (note 5) 8,130,97. -
Total assets $ 32,929,89 4,071,79
EQUITY AND LIABILITIES
Current liabilities
Accounts payable $ 4,523,50: 1,312,06.
Accrued liabilities 1,500,16: 869,58:
EPA water treatment payable (note 8) - 5,110,701
Interest payable (notes 8 and 9) 1,154,417 409,24
Derivative warrant liability (note 11) 903,69° -
Deferred share units liability (note 14) 573,74. 1,531,40!
Promissory notes payable (note 9) 1,500,001 2,500,001
Environment protection agency cestovery payable (note 8) - 11,000,00
Current portion of lease liability (note 10) - 62,27
Total current liabilities 10,155,58 22,795,27
Non-current liabilities
Loanpayable (note 9) 4,684,441 -
Series 1 convertible debenture (note 9) 5,537,36! -
Series 2 convertible debenture (note 9) 14,063,52 -
Royalty convertible debenture (note 9) 10,285,77 -
Environment protection agency cost recovery liability net of discot
(note 8) 7,941,461 -
Derivative warrant liability (note 11) 6,438,67! 15,518,88
Total liabilities 59,106,83 38,314,16
Sharehol dersé6 Deficiency
Preferred shares, $0.000001 par value, 10,000,000 preferred shal
authorized; Nil preferred shares issued and outstanding (note 11) - -
Common shares, $0.000001 par value, 1,500,00&0680non shares
authorized; 229,501,661 and 164,435,826 common shares issued
outstanding, respectively (note 11) 22¢ 164
Additional paidin-capital (note 11) 45,161,51 38,248,61
Accumulated other comprehensive income 253,87! -
Accumulated Deficit (71,592,55) (72,491,15)
Total shareholders6 deficiency (26,176,94) (34,242,36)
Total shareholders6 deficiency $ 32,929,89 4,071,79

The accompanying notes ae integral part of these consolidated financial statements.
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Bunker Hill Mining Corp.



Consolidated Statements of Income (loss) and Comprehensive Income (loss)

(Expressed in United States Dollars)

Operating expenses

Operation and administration (notes 11, 13 and 14)

Exploration

Mine preparation

Legal and accounting
Consulting and wages (note 17)

Loss from operations

Other income or gain (expense or loss)
Change in derivative liability (note 11)
(loss) gain on foreign exchange

Loss on fair value of convertible debentures (note 9)

Gain on EPA debéxtinguishment (note 8)
Interest expense (nhotes 8 and 9)
Debenture finance costs (note 9)
Financing costs

Other income

Other expense

Loss on debt settlement

Net income (loss) for the year

Other comprehensive income (loss), net of tax
Gain on change in FV oown credit risk (note 9)

Other comprehensive income (loss)
Comprehensive income (loss)

Net Income (loss) per common share

Net income(loss) per common sharebasic (note 12)

Net income (loss) per common sharkilly diluted (note 12)

Weighted average number of common shares
Weighted average common shardsasic(note 12)

Weighted average common shardslly diluted (note 12)

Year Year
Ended Ended
December 31, December 31,
2022 2021
2,03387 $ 2,651,95
- 13,530,81
7,827,65! -
1,147,86: 1,035,77
5,477,76! 1,533,95.
(16,487,16) (18,752,50)
15,696,39 12,300,45
(237,54¢) 208,66(
(1,140,53) -
8,614,10: -
(3,382,55) (102,74
(1,230,541 -
(945,50 -
18,62¢ -
(6,679 -
- (56,146
898,59: $ (6,402,27)
253,87" -
253,87" -
1,152,46! (6,402,27)
0.0C % (0.09)
0.0C % (0.09)
205,950,81 161,868,33
269,801,28 161,868,33

The accompanying notes are an integral part of these consolidated financial statements.
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Bunker Hill Mining Corp.
Consolidated Statements of Cash Flows
(Expressed in United States Dollars)

Year
Ended

December 31,

2022

Year
Ended

December 31,

2021




Operating activities

Net Incomg(loss) for the year $ 898,59. $ (6,402,27)
Adjustments to reconcile net loss to net cash used in operating activ
Stockbased compensation 421,88: 1,730,30:
Depreciation expense 214,64 239,90
Change in derivative liability (15,696,39) (12,300,45)
Units issued for services 1,060,85! -
Imputed interest expense on lease liability 1,83¢ 12,69¢
Interest expense 16,46¢ =
Financing costs 264,43t -
Foreign exchange loss (gain) 233,05¢ -
Foreign exchange loss (gain) ontranslation of lease 71€ 2,16¢
Loss on debt settlement - 56,14¢
Amortization of EPA discount 996,40( -
Loss on fair value of convertible debt derivatives 1,140,53 -
Gain on EPA debt extinguishment (8,614,10) -
Changes in operating assets and liabilities:
Accounts receivable 369,54 (12,599
Prepaid mine acquisition costs - (260,462
Prepaid finance costs 393,64( (393,64()
Prepaid expenses and deposits (1,133,12) (76,117
Accounts payable 773,10: (128,774
Accrued liabilities 316,16° 787,36:
EPA water treatment payable (4,458,70) 1,974,65
EPA cost recovery payable (2,000,001 3,000,001
Interest payablé EPA (78,710 -
Interest payable 2,380,85: 246,70
Net cash used iroperating activities (22,498,30) (11,372,15)
Investing activities
Purchase of spare inventory (341,009 -
Land purchase (202,000 -
Bunker Hill mine purchase (5,524,32) -
Mine improvements (1,157,059 -
Purchase and demobilization of Process plant (3,129,851 -
Process plant (503,83) -
Purchase of machinery and equipment (316,600 (94,697
Net cash used innvesting activities (11,174,67) (94,699
Financing activities
Proceeds from convertible debentures 29,000,00 -
Proceeds from bridge loan 4,668,001 -
Proceeds from issuancesifares, net of issue costs 7,767,84 6,013,43!
Proceeds from promissory note - 2,500,001
Repayment of promissory note (1,000,001 -
Lease payments (64,828 (129,19)
Net cash provided by financingactivities 40,371,02 8,384,224
Net change in cash and restricted cash 6,698,04. (3,082,59:)
Cash, beginning of year 486,06. 3,568,66.
Cash and restricted cash, end of year $ 7,148,100 $ 486,06:

Supplemental disclosures

Non-cash activities:
Units issued to settle accounts payable and accrued liabilities $ 228,42. % 188,14t
Units issued to settle interest payable 1,400,17. -



Mill purchase for shares and warrants

Units issued to settle DSU/RSU/Bonuses

Reconciliation from Cash Flow Statement to Balance Sheet:

Cash and restricted cash, end of year
Less restricted cash
Cash

$
$

3,243,291 -

872,39¢ -
7,148,100 $ 486,06:
6,476,00 =
708,10¢ $ 486,06:

The accompanying notes are an integral part of these consolidated financial statements.
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Bunker Hill Mining Corp.
Consolidated
(Expressed in United States Dollars)

Statement s

of Changes

Accumulated

in Sharehol der so

Additional other

Common stock paid-in-  comprehensive Accumulated

Shares Amount capital loss deficit Total
Balance, December 31, 20: 164,435,82 $ 164 $38,248,61 $ - $(72,491,15) $(34,242,36)
Stockbased compensation - - 700,73° - - 700,73
Compensation options - - 264,43! - - 264,43!
Shares issued for interest
payable 11,544,27 12  1,400,17. - - 1,400,17.
Shares issued for RSUs
vested 2,565,90 2 (2 - - -
Non brokered shares issue:
for C$0.30 1,471,66 1 352,85 - - 352,85!
Special warrant shares isst
for C$0.30 37,849,32 38 9,083,71! - - 9,083,75
Contractor shares issued fc
C$0.30 1,218,00 1 289,99¢ - - 290,00(
Shares issued for Process
plant purchase 10,416,66 1C 1,970,25 - - 1,970,26.
Issue costs - - (902,42) - - (902,42)
Warrantvaluation - - (6,246,84) - - (6,246,84)
Gain on fair value from
change in credit risk - - - 253,87¢ - 253,87!
Net income for the period - - - - 898,59: 898,59:

Balance, December 31, 20: 229,501,66 $

22¢ $45,16151 $

253,87! $(71,592,55) $(26,176,94)

Balance, December 31, 20: 143,117,45 $

Stockbased compensation -
Shares issued at $0.32 per
sharé)

Shares issued for debt
settlement at $0.45 per
shardi

Shares issued for RSUs
vested 1,324,29
Issue costs -
Warrant valuation -

19,576,36

417,72

14Z $34,551,13 $

2C

1,309,02

6,168,04!

188,14t

(1)
(154,63()
(3,813,10)

$ (66,088,87) $(31,537,59)
1,309,02:

6,168,06!

188,14t

(154,63()
(3,813,10)

De:



Net loss for the period - - - - (6,402,27) (6,402,27)
Balance, December 31, 20: 164,435,82 $ 164 $38,248,61 $ - $(72,491,15) $(34,242,36)

O Shares issued at C$0.30, converted to US at $0.24 (note 11)
@ Units issued at C$0.40, converted to US at $0.32 (note 11)
@ Units issued at C$0.5¢onverted to US at $0.45 (note 11)
The accompanying notes are an integral part of these consolidated financial statements.
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1. Nature and continuance of operations and going concern

Bunker Hi || Mi ning Corp. (the ACompanyo) was incorpor.
February 20, 2007, unddre name Lincoln Mining Corp. Pursuant to a Certificate of Amendment dated February 11,

2010, the Company changed its name to Liberty Silver Corp., and on September 29, 2017, the Company changed its
name to Bunker Hill Mi n i n officE i3 logated aT 18@2 N.CCansom Street,Beite 212,gi st e
Carson City, Nevada 89701, and its head office is located at 82 Richmond Street East, Toronto, Ontario, Canada, M5C

1P1. As of the date of this Form-Q) the Company had one subsidiary, Silver Valleg t al s Cor p. ( ASi | ve
formerly American Zinc Corp.), an Idaho corporation created to facilitate the work being conducted at the Bunker Hill

Mine in Kellogg, Idaho.

The Company was incorporated for the initial purpose of engaging in mineratatiqnh activities at the Mine. The
Company has moved into the development stage concurrent with (i) purchasing the Mine and a process plant, (ii)
completing successive technical and economic studies, including a Prefeasibility Study, (iii) delinea¢ired min
reserves, and (iv) conducting the program of activities outlined above.

Going Concern:

These consolidated financial statements have been prepared on a going concern basis. The Company has incurred
losses since inception resulting in an accumuldfitit of $71,592,559 and further losses are anticipated in the
development of its business. The Company does not have sufficient cash to fund normal operations and meet debt
obligations for the next 12 months without deferring payment on certain cliatgilities and/or raising additional

funds. In order to continue to meet its fiscal obligations in the current fiscal year and beyond, the Company must seek
additional financing. This raises subst going coadern.dto u bt ab
ability to continue as a going concern is dependent upon the ability of the Company to generate profitable operations

in the future and/or to obtain the necessary financing to meet its obligations and repay its liabilities arisingnfi@dm n

business operations when they come due. The accompanying consolidated financial statements do not include any
adjustments that might result from the outcome of this uncertainty.

Management is considering various financing alternatives includingydidimited to, raising capital through the
capital markets, debt, and closing on the mulkitals stream transaction (see note 8). These consolidated financial
statements do not include any adjustments relating to the recoverability and classificaticorded assets, or the
amounts of and classification of liabilities that might be necessary in the event the Company cannot continue in
existence.

COVID-19:



The Companyds operations coul d be si g mplieddglabal outbfegkofadv er s ¢
epidemics, pandemics, or other health crises, including the recent outbreak of respiratory illness caused by the novel
coronavirus9o)ACOMItthough the pandemic has subsided sig
predid the impact a COVIEL9 resurgence would have on its operations and the ability of others to meet their
obligations with the Company, including uncertainties relating to the ultimate geographic spread of the virus, the
severity of the disease, the duratmfithe outbreak, and the length of travel and quarantine restrictions imposed by
governments of affected countries. In addition, a significant outbreak of contagious diseases in the human population
could result in a widespread health crisis that coulbesbly affect the economies and financial markets of many
countries, resulting in an economic downturn that coul c
its operations.

The Russia/Ukraine Crisis:

The Companyds Iepdversely affectedsby theaffdctd of the Russia/Ukraine crisis and the effects of
sanctions imposed against Russia or that cowuwenthinggds r et
impacts upon energy prices, food prices and marlsetipions. The Company cannot accurately predict the impact

the crisis will have on its operations and the ability of contractors to meet their obligations with the Company,
including uncertainties relating the severity of its effects, the duration gbtiféct, and the length and magnitude of

energy bans, embargos and restrictions imposed by governments. In addition, the crisis could adversely affect the
economies and financial markets of the United States in general, resulting in an economic dbaintourid further

af fect the Companyds operations and ability to financ
changes in precious metals pricing or changes in commaodities pricing which may alternately affect the Company
either positivey or negatively.
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2. Basis of presentation

The consolidated financiatatements of the Company have been prepared in accordance with accounting principles
generally accepted in the United States of America applicable to exploration stage enterprises. The consolidated
financial statements are expressed in U.S. dollars,shsm@ any 6 s functi onal currency.

3. Significant accounting policies

The following is a summary of significant accounting policies used in the preparation of these consolidated financial
statements.

Basis of consolidation

These consolidatefinancial statements include the assets, liabilities and expenses of the Company and its wholly
owned subsidiary, Silver Valley Metals Corp. (formerly American Zinc Corp.). All intercompany transactions and
balances have been eliminated on consolidation.

Cash and cash equivalents

Cash and cash equivalents may include highly liquid investments with original maturities of three months or less.

Mineral rights, property and acquisition costs



The Company transitioned from the exploration stage to thelg@went stage at the beginning of the fourth quarter
of 2022. The Company has not yet realized any revenues from its planned operations.

The Company capitalizes acquisition and option costs of mineral rights as intangible assets when there is sufficient
evidence to support probability of generating positive economic returns in the future. Upon commencement of
commercial production, the mineral rights will be amortized using theofipitoduction method over the life of the
mineral rights. If the Compangoes not continue with exploration after the completion of the feasibility study, the
mineral rights will be expensed at that time.

The costs of acquiring mining properties are capitalized upon acquisition. Mine development costs incurred to develop
andexpand the capacity of mines, or to develop mine areas in advance of production, are also capitalized once proven
and probable reserves exist and the property is a commercially mineable property. Costs incurred to maintain current
exploration or to mainta assets on a standby basis are charged to operations. Costs of abandoned projects are charged
to operations upon abandonment. The Company evaluates the carrying value of capitalized mining costs and related
property and equipment costs, to determinbeéke costs are in excess of their recoverable amount whenever events

or changes in circumstances indicate that their carrying amounts may not be recoverable. Evaluation of the carrying
value of capitalized costs and any related property and equipmentaoediased upon expected future cash flows
and/or estimated salvage value in accordance with Accounting Standards Codification (FASB AS0)35860
Impairment or Disposal of Lonbgived Assets.

Equipment

Equipment is stated at cost lesswanalated depreciation. Depreciation is provided principally on the striight

method over the estimated useful lives of the assets, which range from 3 to 10 years. The cost of repairs and
maintenance is charged to expense as incurred. Upon sale ordigphesition of a depreciable asset, cost and
accumulated depreciation are removed from the accounts and any gain or loss is reflected in other income or gain
(expense or loss).

The Company periodically evaluates whether events and circumstances havedtitat may warrant revision of

the estimated useful lives of equipment or whether the remaining balance of the equipment should be evaluated for
possible impairment. If events and circumstances warrant evaluation, the Company uses an estimatatetithe re
undiscounted cash flows over the remaining life of the equipment in measuring their recoverability.
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Leases

Operating |l ease right of use (AROUO) assets represent
lease liabilities are recognized based on the present value of the future minimum lease payments over the lease term
at commencement tla As most leases do not provide an implicit rate, the Company uses an incremental borrowing
rate based on the information available at the adoption date in determining the present value of future payments. Lease
expense for minimum lease payments is diped on a straigHine basis over the lease term and is included in
operation and administration expenses in the consolidated statements of Income (loss) and comprehensive Income
(loss).

The Company is required to make additional payments for certainble costs. These costs are expensed and
included in operation and administration expenses in the consolidated statements of loss and comprehensive loss.
Rental income obtained through subleases is recorded as income over the lease term and sirdtsepamtion

and administration expenses.



Impairment of long-lived assets

The Company reviews and evaluates limgd assets for impairment when events or changes in circumstances
indicate the related carrying amounts may not be recoverable. §dte ase subject to impairment consideration under
FASB ASC 360, Property, Plant and Equipment, if events or circumstances indicate that their carrying amount might
not be recoverable. When the Company determines that an impairment analysis should lbieedamalysis is
performed using the rules of FASB ASC 9360-35, Extractive Activities Mining, and 36610-15-3 through 155,
Impairment or Disposal of Longived Assets.

Various factors could impact t he C omgcheduwed Addigobailyl i t y
commodity prices, capital expenditure requirements and reclamation costs could differ from the assumptions the
Company may use in future production cash flow models when compared to factors used to assess impairment. The
ability to achieve the estimated quantities of recoverable minerals from development stage mineral interests involves
further risks in addition to those factors applicable to mineral interests where proven and probable reserves have been
identified, due to theower level of confidence that the identified mineralized material can ultimately be mined
economically.

Fair value of financial instruments

The Company adopted FASB ASC 820, Fair Value Measurement. This guidance defines fair value, establishes a
threelevel valuation hierarchy for disclosures of fair value measurement and enhances disclosure requirements for
fair value measures. The three levels are defined as follows:
0 Level 1 inputs to the valuation methodology are quoted prices (unadjustadgiitical assets or liabilities

active markets.
0 Level 2 inputs to the valuation methodology include quoted prices for similar assets and liabilities

markets, and inputs that are observable for the asset or liability, either directlyrectigdfor substantially tt

full term of the financial instrument.
0 Level 3 inputs to valuation methodology are unobservable and significant to the fair measurement.

The carrying amounts reported in the consolidated balance sheets forestisbted cash, accounts receivable
excluding HST, accounts payable, accrued liabilities, interest payable, promissory notes payable, environmental
protection agency water treatment payable, environmental protection agency cost recovery payableliahiitgease

all of which qualify as financial instruments, are a reasonable estimate of fair value because of the short period of time
between the origination of such instruments and their expected realization and current market rate of interest. The
carrying amounts of convertible loans are reported at estimated fair values as a result of the application of fair value
models at each quarter end. The Company measured its DSU liability at fair value on recurring basis using level 1
inputs. Derivative warrartabilities and convertible debentures are measured at fair value on recurring basis using
level 3 inputs.

Environmental expenditures

The operations of the Company have been, and may in the future be, affected from time to time, in varying degrees,
by changes in environmental regulations, including those for future reclamation and site restoration costs. Both the
likelihood of new regulations and their overall effect upon the Company vary greatly and are not predictable. The
Company s p o, briif pogsible, surpass standael$ set by relevant legislation, by application of technically
proven and economically feasible measures.

Environmental expenditures that relate to ongoing environmental and reclamation programs are expensed as incurred
or capitalized and amortized depending on their future economic benefits. Estimated future reclamation and site
restoration costs, when the ultimate liability is reasonably determinable, are charged against earnings over the
estimated remaining life of thelated business operation, net of expected recoveries.
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Income taxes

The Company accounts for income taxes in accordance with Accounting Standard Codification 740, Income Taxes
(AFASB ASC 7400), on a tax jurisdictional basis. The C

Deferred tax assets and liabilities areagnized for the expected future tax consequences of temporary differences
between the tax bases of assets and liabilities and the consolidated financial statements reported amounts using enacted
tax rates and laws in effect in the year in which the diffees are expected to reverse. A valuation allowance is
provided against deferred tax assets when it is determined to be more likely than not that the deferred tax asset will
not be realized.

The Company assesses the likelihood ofdtwesolidated financial statements effect of a tax position that should be
recognized when it is more likely than not that the position will be sustained upon examination by a taxing authority
based on the technical merits of the tax position, circumstaandsinformation available as of the reporting date.

The Company is subject to examination by taxing authorities in jurisdictions such as the United States. Management
does not believe that there are any uncertain tax positions that would result iretaor disdility for taxes being
recognized in the accompanying consolidated financial statements. The Company recognéatethinterest and
penalties, if any, as a component of income tax expense.

FSAB ASC 740 prescribes recognition threshold aedsurement attributes for the consolidated financial statements
recognition and measurement of a tax position taken, or expected to be taken, in a tax return. FASB ASC 740 also
provides guidance on eecognition, classification, interest and penaltiesoanting in periods, disclosure and
transition. At December 31, 2022, December 31, 2021, the Company has not taken any tax positions that would require
disclosure under FASB ASC 740.

Basic and diluted net income (loss) per share

The Company computesne i nhcome (|l oss) per share in accordance witd!l
ASC 2600). Under the provisions of FASB ASC 260, basic
average number of common shares outstanding during the pBiluted net income (loss) per share is computed

using the weighted average number of common shares and, if dilutive, potential common shares outstanding during

the period. Potential common shares consist of the incremental common shares issuathle epercise of stock
options, RSU6s, warrants and the conversion of convert:
options, 162,129,064 warrants, and 5,470,799 broker options were considered in the calculation but not included, as

they were antidilutive (December 31, 20219,053,136 stock options, 111,412,712 warrants, and 3,590,907 broker

options).

Stock-based compensation

In December 2004, FASB issued FASB ASC 718, Compensat®h oc k Compensati on (AFASB A
establishes standards for the accounting for transactions in which an entity exchanges its equity instruments for goods

or services. It also addresses transactions in which an entity incurs liabilities in exchange for goods or services that

are basedonéh f air value of the entitydéds equity instruments
instruments. FASB ASC 718 focuses primarily on accounting for transactions in which an entity obtains employee
services in sharbased payment transaci® FASB ASC 718 requires that the compensation cost relating te share

based payment transactions be recognized in the consolidated financial statements. That cost will be measured based

on the fair value of the equity or liability instruments issued.



The Company accounts for steblased compensation arrangements with-@mployees in accordance with ASU
50550, EquityBased Payments to NdEmployees, which requires that such equity instruments are recorded at the
value on the grant date based on faiueabf the equity or goods and services whichever is more reliable.

Restricted share units (ARSUsO0)

The Company estimates the grant date fair value of RSU:c
Company records the value of the RSUpaitin capital.

Deferred share units (fiDbSUso0)

The Company estimates the grant date fair value of the
on the day of grant. The Company records the value of the DSUs owing to its dire@8td hability and measures

the DSU liability at fair value at each reporting date, with changes in fair value recognized abasktk
compensation in profit (loss).
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Use of estimates and assumptions

Many of the amounts included in the consolidated financial statements require management to make judgments and/or

est mates. These judgments and estimates are continuous]l
knowledge of the relevant facts and circumstances. Actual results may differ from the amounts included in the
consolidated financial statements.

Areas of significant judgment and estimates affecting the amounts recognized in the consolidated financial statements
include:

Going concern

The assessment of the Companyés ability t éuturefumding nue as
available for its operations and working capital requirements as discussed in note 1.

Accrued liabilities

The Company has to make estimates to accrue for certain expenditures due to delay in receigdasfythiethdor

invoices. Thesaccruals are made based on trends, history and knowledge of activities. Actual results may be different.

The Company makes monthly estimates of its water treatment costs, withugp troehe annual invoice received

from the Idaho Department of Environntel | Quality (Al DEQO) . Using the actu
Company then reassesses its estimate for future periods. Given the nature, complexity and variability of the various
actual cost items included in the invoice, the Company has usedotaecent invoice as its estimate of the water

treatment costs for future periods.

Convertible loans, promissory notes and warrants
Estimating the fair value of derivative warrant liability requires determining the most appropriate valuation model,

which is dependent on the terms and conditions of the issuance. This estimate also requires determining the most
appropriate inputs to the valuation model including the expected life of the warrants derivative liability, volatility and



dividend yield and raking assumptions about them. The assumptions and models used for estimating fair value of
warrants derivative liability are disclosed in Notes 9 and 11.

The fair value estimates of the convertible loans use inputs to the valuation model that inkHrée nates, equity

value per common share, USTAD exchange rates, spot and futures prices of minerals, expected equity volatility,
expected volatility in minerals prices, discount for lack of marketability, credit spread, expected mineral production
ove the life of the mine, and project risk/estimation risk factors. See Note 11 for full disclosures related to the
convertible loans and promissory notes.

The fair value estimates may differ from actual fair values and these differences may be sigmiticzoild have a
materi al i mpact on the Companyds balance sheets and t
for an indication of impairment at each reporting date. This determination requires significant judgment. Factors that
could trigger an impairment review include, but are not limited to, significant negative industry or economic trends,
interruptions in exploration activities or a significant drop in precious metal prices.

Reclassifications

Certain reclassificationshavele n made to conform prior yeards data to
have no effect on the results of reported operations

Concentrations of credit risk

The Companyds f i nareexposettoconcentratiansod eredisrisktptimearily consist of its cash and
restricted cash. The Company places its cash with financial institutions of high credit worthiness. At times, its cash
equivalents with a particular financial institution mayceed any applicable government insurance limits. The
Companydés management also routinely assesses the fina
extends funds and as such, it believes that any associated credit risk expodimiedure

Risks and uncertainties
The Company operates in the mineral resource exploration and mine development industry that is subject to significant
risks and uncertainties, including financial, operational, and other risks associated with oenaitiegal resource

exploration business, including the potential risk of business failure.
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Foreign currency transactions

The Company from time to time will receive invoices from service providers that are presenting their invoices using
the Canadian dollar. The Company will use its U.S. dollars to sett@ahadian dollar liabilities and any differences
resulting from the exchange transaction are reported as gain or loss on foreign exchange.

Convertible loans and promissory notes payable

The Company reviews the terms of its convertible loans and pramisstes payable to determine whether there are
embedded derivatives, including the embedded options, that are required to be bifurcated and accounted for as
individual derivative financial instruments. In circumstances where the convertible loans apihisspry note

contains embedded derivatives that are to be separated from the host contracts, the total proceeds received are first
allocated to the fair value of the derivative financial instruments determined using the binomial model. The remaining

n



proceeds, if any, are then allocated to the debenture cost contracts, usually resulting in those instruments being
recorded at a discount from their principal amount. This discount is accreted over the expected life of the instruments
to profit (loss) using th effective interest method. In circumstances where the convertible loans or the promissory
note contains embedded derivatives that are not separated from the host contracts, the fair values of the host contract
and the derivative are valued together, vifte change in fair value accounted through earnings, profit and loss for

each period reported.

The debenture host contracts are subsequently recorded at amortized cost at each reporting date, using the effective
interest method. The embedded derivataessubsequently recorded at fair value at each reporting date, with changes
in fair value recognized in profit (loss).

The Company applies ASC 480 distinguishing liabilities from equity and ASC 815 derivatives and hedging in
determining the appropriaéecounting treatment for hybrid instruments. The embedded options within the convertible
loans are not bifurcated and measured at fair value at each period end.

Recent Accounting Pronouncements
Accounting Standards Updates Adopted

In August 2020the FASB issued ASWo. 202006 Debt with Conversion and Other Options (Subtapi€-20) and

Derivatives and HedgifgContracts i n Ent it y&540):0QAcountiBg fori GogvertibleSu bt opi
I nstruments and Contract s iens tcaaddreEsnssued igedtiied &vamesult qfuhe t vy . i
complexity associated with applying generally accepted accounting principles for certain financial instruments with
characteristics of liabilities and equity. The update is effective for fiscal yearmbegafterDecember 15, 2023 for

smaller reporting companidscluding interim periods within those fiscal years and with early adoption permitted.

The Company is assessing the impact from the adoption of this amendment.

Management does not believattany other recently issued, but not yet effective, accounting standards if currently
adopted would have a material effect on the accompanying financial statements.
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4. Accounts receivable and prepaid expenses

Accounts receivable and prepaid expenses consists of the following:

December 31, December 31,
2022 2021
Prepaid expenses $ 386,21¢ $ 413,44:
Environment protection agency overpayment (note 8) 170,72¢ -
Total $ 556,94 $ 413,44:

5. Equipment
Equipment consists of the following:

December 31, December 31,



2022 2021

Equipment $ 920,57 $ 603,97.

920,57: 603,97:
Less accumulatedepreciation (369,36) (207,079
Equipment, net $ 551,20: $ 396,89:

The total depreciation expense during the year ended December 31, 2022, was $162,290 (year ended December 31,
2021- $133,526).

Process Plant Purchase from TeRRksources Limited

On May 13, 2022, the Company completed purchase of a comprehensive package of equipment and parts inventory
from Teck Resources Limited (ATecko). The package com
located at th@end Oreille mine site, including complete crushing, grinding and flotation circuits suitable for a planned

~1,500 tonperday operation at the Bunker Hill site, and total inventory of nearly 10,000 components and parts for

mill, assay lab, conveyer, fieldstruments, and electrical spares.

The purchase of the mill has been valued at:

- Cash consideration given, comprised of $500,000refundable deposit remitted on January 7, .
and $231,008ales tax remitted on May 13, 2022, a total of $731,000 cash remitted.

- Value of common shares issued on May 13, 2022 at the market price of that day, a value of $1

- Fair value of the warrants issued together with the inputs, as determined by a binomial model
in a fair value of $1,273,032. See note 10.

- As aresult, the total value of the mill purchase was determined to be $3,974,296.

The processplamtas purchased in an assembled state in the sell
significant components, and a large inventory of spare parts. The Company has disassembled and transported it to the
Bunker Hill site, and willbereassér i ng it as an integral part of the Con

determined that the transaction should be accounted for as an asset acquisition, with the process plant representing a
single asset, with the exception of the inventory of sparéspwhich has been separated out and appears on the
balance sheets as a current asset in accordance with a preliminary purchase price allocation. As the plant is
demobilized, transported and reassembled, installation and other costs associated veithivitesewill be captured

and capitalized as components of the asset.
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At December 31, 2022, the asset consists of the following:

December 31,

2022
Deposit paid $ 500,00t
Sales tax paid 231,00(
Value of shares issued 1,970,26.
Value of warrants issued 1,273,03;

Total plant & inventory purchased 3,974,29



Site preparation costs 2,296,26!

Demobilization 2,201,41.
Less spare parts inventory (341,009
Pend Oreille plant asset, net $ 8,130,97.

Ball Mill upgrade

OnAugust 30, 2022, the Company entered into an agr eeme
LLC for $675,000. The purchase of the mill is to be made in three cash payments. The first two payments were made

as follows:

$100,000 on Septemb#b, 2022 as a nerefundable longerm deposit
$100,000 on October 13, 2022, as a refundable-feng deposit

As of December 31, 2022, the Company had not made the final payment of $475,000.
6. Right-of-use asset

Right-of-use asset consists of the following:

December 31, December 31,
2022 2021
Office lease $ 319,13 319,13:
Less accumulated depreciation (319,13) (266,78()
Right-of-use asset, net $ - 9 52,35

The total depreciation expense during the year ended December 31, 2022 was $52,353 (year ended December 31,
2021- $106,378).

7. Mining Interests
Bunker Hill Mine Complex
The Company purchasedtBeu n k er Hi | | Mine (the AMined) in January 2C¢C

Prior to purchasing the Mine, the Company had entered into a series of agreements with Placer Mining Corporation
(APl acer Miningo), the pri or ohwklieer The firsbof theseragreemens was a n d
announced on August 28, 2017, with subsequent amendments and/or extensions announced on November 1, 2019,
July 7, 2020, and November 20, 2020.

Under the terms of the Novembernd2e0d, A0 2e0e memdmde d aa gpruere
$7,700,000 was agreed, with $5,700,000 payable in cash (with an aggregate of $300,000 to be credited toward the
purchase price of the Mine as having been previously paid by the Company) and $2,000,000 in Commaf Shares

the Company. On November 20, 2020 the Company made an advance payment of $2,000,000, credited towards the
purchase price of the Mine, which had the effect of decreasing the remaining amount payable to purchase the Mine to

an aggregate of $3,400,000 phlgin cash and $2,000,000 in Common Shares of the Company.

50

Bunker Hill Mining Corp.
Notes to Consolidated Financial Statements
Years Ended December 31, 2022 and December 31, 2021



(Expressed in United States Dollars)

The Amended\greement also required payments pursuant to an agreement with the Environmental Protection Agency
(the AEPAO) whereby for so long as the Company | eases,
payments to the EPA on behalf of Placer Miningis at i sfaction of the EPAOG6s cl aim |
recovery in accordance with the Settlement Agreement reached with the EPA in 2018. Immediately prior to the
purchase of the Mine, t he Company 61900,000.a(Bee lalsotNote 8 0 EPA
Environmental Protection Agency Agreement).

Prior to the completion of the sale, the Company accrued $26@46&8quisition costs during the year ended
December 31, 2021. Together with the $2,000,000 advance payment made in November 2020, this comprises the
balance of $2,260,463 for prepaid mine deposit and acquisition costs on the balance sheet as of Dgzftier 3

The Company completed the purchase of the Mine on January 7, 2022. The terms of the purchase price were modified
to $5,400,000 in cash, from $3,400,000 of cash and $2,000,000 of Common Shares. Concurrent with the purchase of
the Mine, the Companassumed incremental liabilities of $8,000,000 to the EPA, consistent with the terms of the
amended Settlement Agreement with the EPA that was executed in December 2021 (see also Note 8 Environmental
protection Agency Agreement).

The $5,400,000 contractsh paid at purchase was the $7,700,000 less the $2,000,000 deposit and $300,000 credit
given by the seller for prior yearsd maintenance payn
acquisition of a single asset as guided by ASU-80Busiress Combinations.

The carrying cost of the Mine is comprised of the following:

December 31,

2022

Contract purchase price $ 7,700,001
Less: Credit by seller for prior maintenance payments (300,000
Net present value of water treatment cost recovery liability assume

8) 6,402,42!
Closing costs capitalized 2,63¢
Mine acquisition costslegal 442,14
Carrying cost of miné January 7, 2022 $ 14,247,21
Capitalized mining costs 2022 1,447,43!
Carrying cost of mine total $ 15,694,64

Land Purchase

On March 3, 2022, the Company purchased a2&% surface land parcel for $202,000 which includes the surface
rights to portions of 24 patented mining claims, for which the Company already owns the mineral rights.

8. Environmental Protection Agency
Historical Cost Recovery Payables

As a part of the lease of the Mine, the Company was required to make payments pursuant to an agreement with the
EPA whereby for so long as the Company leases, owns and/or occupies the Mine, the Company was required to make
py ments to the EPA on behalf of Pl acer Mining in sati
historical treatment costs paid by the EPA from 1995 to 2017. These payments, if all are made, will total $20,000,000.

The agreement called for pagnts starting with $1,000,000 30 days after a fully ratified agreement was signed (which
payment was made) followed by $2,000,000 on November 1, 2018, and $3,000,000 on each of the next five
anniversaries with a final $2,000,000 payment on November X4.20% November 1, 2018, November 1, 2019,
November 1, 2020, and November 1, 2021, payments were not made. As a result, a total of $11,000,000 was



outstanding as of December 31, 2021, accounted for within current liabilities. As the purchase of thélHuiker

(which would trigger the immediate recognition of the remaining liabilities due through November 1, 2024) had not

yet taken place, the remaining $8, 000,000 cost recovery
balance sheetss of December 31, 2021.

Through 2021, the Company engaged in discussions with the EPA to reschedule these payments in ways that enable
the sustainable operation of the Mine as a viable-teng business.
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Effective December 19, 2021, the Company entered into an amended Settlement Agreement between the Company,
Idaho Departrant of Environment al Quality, US Department of J
Upon the effectivity of the Amended Settlement, the Company would become fully compliant with its payment
obligations to these parties. The Amended Settlemedified the payment schedule and payment terms for recovery

of the aforementioned historical environmental response costs. Pursuant to the terms of the Amended Settlement, upon
purchase of the Bunker Hill Mine and the satisfaction of financial assurarmoaittoents (as described below), the
$19,000,000 of cost recovery liabilities will be paid by the Company to the EPA on the following dates:

Date Amount

Within 30 days ofSettlement Agreement $ 2,000,001
November 1, 2024 $ 3,000,001
November 1, 2025 $ 3,000,001
November 1, 2026 $ 3,000,001
November 1, 2027 $ 3,000,001
November 1, 2028 $ 3,000,001
2,000,00plus accrue

November 1, 2029 $ interes

In addition to the changes in payment terms and schedule, the Amended Settlement included a commitment by the
Company to secure $17,000,000 of financial assurance in the form of performance bonds or letters of credit deemed
acceptable to the EPA within 180ydafrom the effective date of the Amended Settlement. Once put in place, the
financial assurance can be drawn on by the EPA in the event gderformance by the Company of its payment
obligations under the Amended Ti®Ramnduite thebonds wiltdaceeas@dvérn a n c i
time as individual payments are made.

The Company completed the purchase of the Mine (see note 7) and made the initial $2,000,000 cost recovery payment
on January 7, 2022. Concurrent with the purchase of the,Mie Company assumed the balance of the EPA liability
totaling $17,000,000, an increase of $8,000,000. This was capitalized as $6,402,425 to the carrying value of the Bunker
Hill Mine at time of purchase, comprised of $3,000,000 of incremental curgdilities and $5,000,000 of nen

current liabilities (discounted to $3,402,425). See note 7.

As of March 31, 2022, the financial assurance had not yet been secured, and as such the Company accounted for the
$17,000,000 liabilities according to the prevsquayment schedule, resulting in $12,000,000 classified as a current
liability and $5,000,000 as a lorigrm liability. The longterm portion was discounted at an interest rate of 16.5% to

arrive at a net present value of $3,540,851 after discount ($328as of the purchase of the mine plus $138,427 of
accretion expense during the quarter ended March 31, 2022.

During the quarter ended June 30, 2022, the Company was successful in obtaining the final financial assurance.
Specifically, a $9,999,000 paymtebond and a $7,001,000 letter of credit were secured and provided to the EPA. This



milestone provides for the Company to recognize the effects of the change in terms of the EPA liability as outlined in
the Amendment Settlement. Once the financial asseraas put into place, the restructuring of the payment stream
under the Amendment Settlement occurred with the entire $17,000,000 liability being recognizedtasriang

nature. The aforementioned payment bond is secured by a $2,475,000 letteitof bee$i2,475,000 and $7,001,000

letters of credit are secured by $9,476,000 of cash deposits under an agreement with a commercial bank. These cash
deposits comprise the $9,476,000 of restricted cash shown within current assets as of September 30, 2022.

During the quarter ended December 31, 2022 the $7,001,000 letter of credit was reduced to $2,000,001 as a result of

a new $5,000,000 payment bond obtained through an insurance company. The collateral for the new payment bond is
comprised of a $2,000,006tter of credit and land pledged by third parties, with whom the company has entered into

a financing cooperation agreement that contemplates a monthly fee of $20,000 (payable in cash or common shares of
the Company, at the Coarfpatnhyed s$ F&,106XxC,iONY .nAts dhe aresaudd i n
requirements, the Companybés restricted cash balance (
$3,000,000 from $9,476,000 as of September 30, 2022 to $6,476,000 as of Be8&niD22.

Under ASC 4760, Debt Modifications and Extinguishments, the Company performed a comparison of net present
value of the presettlement Cost Recovery obligation to the gmdtlement schedule of Cost Recovery obligation to
determine this wa an extinguishment of debt. The Company recorded a gain on extinguishment of debt totaling
$8,614,103. The old debt, including any discount, was written off and the new payment stream of the amended
$17,000,000 table, including the new discount of $9%27,, using the effective interest rate of 19.95%, was recorded

to result in a net liability of $7,072,410, which is due ldegn. During the year ended December 31, 2022, the
Company recorded combined discount amortization expense of $712,713 on thentdidcpre and post
extinguishment liability, and interest expense of $156,343 respectively, bringing the net liability to $7,941,466. As at
December 31, 2022 interest of $24,587 ($306,501 at December 31, 2021) is included in interest payable on the
consoidated balance sheets.
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Water Treatment ChargésEPA

Separate to the cogtcovery liabilities outlined above, the Company is responsible for the payment of ongoing water
treatment charges. Water treatment charges incurred through December 31, 2021 were payable to the EPA, and
charges thereafter are payable to the Idaho Departme o f Environment al Quality (AalcC
responsibilities for the Central Treatment Plant from the EPA to the IDEQ as of that date. The Company had estimated
water treatment payables to the EPA of $nil as of December 31, 2022 and $5, Ht@M&aeémber 31, 2021, which

is reflected in current liabilities.

Water Treatment ChargésIDEQ

For the year ended December 31, 2022, the Company made net payments of $1,400,000 (12 monthly payments of
$140,000 less $280,006fund received in December 2022) to the IDEQ to estimate the cost of treating water at the
Central Treatment Plant. As of December 31, 2022, a prepaid expense of $170,729 represents the difference between
the actual cost of water treatment through Deaar3i, 2022 and net payments made by the Company to the IDEQ.

This balance has been recognized on the consolidated balance sheets as accounts receivable and prepaid expenses.

9. Promissory notes payable and Convertible Debentures

On September 22, 202the Company issued a naonvertible promissory note in the amount of $2,500,000 bearing
interest of 15% per annum and payable at maturity. The promissory note was scheduled to mature on March 15, 2022;



however, the note holder agreed to accept $500,89thent, which the Company paid, by April 15, 2022, and the
remaining principal and interest was deferred to June 20, 2022. Prior to the revised maturity of June 20, 2022, the note
holder agreed to accept a further $500,000 payment by June 30, 2022, kehiCbrhpany paid. The remaining

principal and interest has been deferred to June 15, 2023. The Company purchased a land parcel for approximately
$202,000 on March 3, 2022, which may be used as security for the promissory note. At December 31, 2022, the
Company owes $1,500,000 in promissory notes payable, which is included in current liabilities on the consolidated
balance sheets. Interest expense for the years ended December 31, 2022 and 2021 was $281,301 and $102,740
respectively. At December 31, 2022 irgst of $384,041 ($102,740 at December 31, 2021) is included in interest
payable on the consolidated balance sheets.

Project Finance Package with Sprott Private Resource Streaming & Royalty Corp.

On December 20, 2021, the Company executed abimating term sheet outlining a $50,000,000 project finance
package with Sprott Private Resource Streaming and Roy.

The nonbinding term sheet with SRSR outlined a $50,000,000 project financing package that the Company expects

to fulfill the mgority of its funding requirements to restart the Mine. The term sheet consisted of an $8,000,000 royalty
convertible debenture (the ARCDO), a $ 5-métalststreer@d@upc o nv er t
to $37, 000, 000 QpDi was subs8quentty inenegnded to F6/0@0,000, increasing the project financing
package to $51,000,000.

On June 17, 2022, the Company consummated a new $15,0e0®060v er t i bl e debenture (the
total potential funding from SRSR was further increased to $66,000,000 including the RCD, CD1, CD2 and the Stream
(together, the AProject Financing Packageo).

$8,000,000 Royalty Convertible Debenture (RCD)

The Company closed the $8,000,000 RCD on January 7, 2022. The RCD bears interest at an annual rate of 9.0%,
payable in cash or Common Shares at the Companyés opti
with such conversion option expig at the earlier of advancement of the Stream or July 7, 2023 (subsequently
amended as described below). In the event of conversion, the RCD will cease to exist and the Company will grant a
royalty for 1.85% of lifeof-mine gross revenue from mining ictes considered to be historically worked, contiguous

to current accessible underground development, and coV:¢
ASRSR Royaltyodo). A 1.35% rate will appidllyseduredbydshdrems out
pl edge of the Companyds operating subsidiary, Silver V:

with the consummation of the CD1. In the event of-nonversion, the principal of the RCD will be repayable in
cash.

Concurrent with the funding of the CD2 in June 2022, the Company and SRSR agreed to a number of amendments to
the terms of the RCD, including an amendment of the maturity date from July 7, 2023 to March 31, 2025. The parties
also agreed to entertma Royalty Put Option such that in the event the RCD is converted into a royalty as described
above, the holder of the royalty will be entitled to resell the royalty to the Company for $8,000,000 upon default under
the CD1 or CD2 until such time that t8®1 and CD2 are paid in full. The Company determined that the amendments

in the terms of the RCD should not be treated as an extinguishment of the RCD, and have therefore been accounted
for as a modification as a result of the treatment the Company edpogain of $607,261 in the loss on fair value of
convertible debentures line of the consolidated statements of income (loss) and comprehensive income (loss) for the
year ended December 31, 2022.
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$6,000,000 Series 1 Convertible Debenture (CD1))

The Company closed the $6,000,000 CD1 on January 28, 2022, which was infneragbé previoushannounced

$5, 000, 000. The CD1 bears interest at an annual rate of
matures on July 7, 2023 (subsequently amended, as described below). The CD1 is secured by a pledge of the
Companydés properties and assets. Until the closing of t|
at a price of C$0.30 per Common Share, subject to stock exchange approval (subsequently amended, as described
below). Alternatively, SRSR mayezt to retire the CD1 with the cash proceeds from the Stream. The Company may

elect to repay the CD1 early; if SRSR elects not to exercise its conversion option at such time, a minimum of 12
months of interest would apply.

Concurrent with the funding ¢he CD2 in June 2022, the Company and SRSR agreed to a number of amendments to
the terms of the CD1, including that the maturity date would be amended from July 7, 2023 to March 31, 2025, and
that the CD1 would remain outstanding until the new maturitg degardless of whether the Stream is advanced,
unless the Company elects to exercise its option of early repayment. The Company determined that the amendments
in the terms of the CD1 should not be treated as an extinguishment of the CD1, and hawve thezafaccounted for

as a modification as a result of the treatment the Company reported a gain of $179,046 in the loss on fair value of
convertible debentures line of the statement of operations for the year ended December 31, 2022.

$15,000,000 Series 2 Convertible Debenture (CD2)

The Company closed the $15,000,000 CD2 on June 17, 2022. The CD2 bears interest at an annual rate of 10.5%,
payable in cash or shares at the Companyodredbpappedgen, and
of the Companyds properties and assets. The repayment
beginning June 30, 2024 and $9,000,000 on the maturity date.

In light of the Series 2 Convertible Debenture financing, the preiyiopermitted additional senior secured
indebtedness of up to $15 million for project finance has been removed.

The Company determined that in accordance with ASC 815 Derivatives and Hedging, each debenture will be valued
and carried as a single instrumewith the periodic changes to fair value accounted through earnings, profit and loss.

Consistent with the approach above, the following table summarizes the key valuation inputs as at applicable
valuation dates:

Contractue  Stock Expectel Risk-  Risk-

Valuation Maturity Interest price equity Credit free adjuste

Refeence (2)(4) (5) date date rate (US$) volatility spreac rate rate
CD1 mote (1) 01-28-22 07-07-23 7.5(% 0.23( 12(% 8.7(% 0.92% 16.1&%
RCD note 01-07-22 07-07-23 9.0(% 0.24: 13(% 9.21% 0.65% 16.3%
CD1 note (1) 03-31-22 07-07-23 7.5(% 0.23¢ 12(% 8.8/% 1.8(% 17.12%
RCD note 03-31-22 07-07-23 9.0(% 0.23¢ 12(% 8.8/% 1.8(% 17.12%
CD2 note(1) 06-17-22 03-31-25 10.5(% 0.18¢ 12(% 9.4% 3.2¢% 20.9%%
CD2 note(1) 06-30-22 03-31-25 10.5(% 0.15( 12(% 10.71% 2.9%% 21.7¢%
CD1 note 06-30-22 03-31-25 7.5(% 0.15(C 12(% 10.71% 2.95%% 19.8‘%
RCD note 06-30-22 03-31-25 9.0(% 0.150 12(% 10.71% 2.95%% 19.8‘%
CD1 note 09-30-22 03-31-25 7.5(% 0.08t 12(% 13.3% 4.1¢% 23.3*%
RCD note 09-30-22 03-31-25 9.0(% 0.08t 12(% 13.3% 4.1¢% 23.3:*%
CD2 note 09-30-22 03-31-25 10.5(% 0.08t 12(% 13.31% 4.1¢% 25.21%
CD1 note(3) 12-31-22 03-31-25 7.50% 0.12¢ 12(% 7.08% 4.32% 17.8 %
RCD note 12-31-22 03-31-25 9.0(% 0.12¢ 12(% 7.08% 4.32% 17.8:%
CD2 note(3) 12-31-22 03-31-25 10.5(% 0.12°¢ 12(% 7.08% 4.32% 19.7¢%

(1) The CD1 carried a Discount f 6.60% ak af th&issoahce tater
as of March 31, 2022. The CD2 carried a DLOMLOf®% as of the issuance date and June 30, 2(C



(2) CD1 and RCD carry aimstrumenispecific spread of.23%, CD2 carries an instrumespecific sprez
of 9.32%

(3) The conversion price of the CD1 i8.819and CD2 is $.212 as of December 31, 2022

(4) A project risk rate ofl3.0% was used for all scenarios of the RCD failue computations

(5) The valuation of the RCD is driven by the aggregation of (i) the present value of future poten
flow to the royalty holder, in the event that the RCD is converted to a royalty, utilizing an esti
future metalsales and Monte Carlo simulations of future metal prices, and (ii) the computatiol
present value assuming no conversion to 2836 gross revenue royalty. The valuation of (|
compared to the valuation of (ii) for each simulation, with the higiadue used in the aggregatior
arrive at the fair value of the RCD. This results in an implied probability of the RCD being conv
the royalty, in the event that the Stream is advanced. Based on this methodology, as of Dec
2022, the impkd probability of the RCD being converted th.85% royalty, in the event that the Stre
is advanced, wa88%. Credit spread, Riskee rate, and Riskdjusted rate shown for the RCD
applicable to the scenario where the Stream is not advanced.arbdrematerial differences in the
inputs for the scenario where the Stream is advanced. As of December 31, 2022 the&& Mg
4.3, and17.5%% respectively for the Scenario where the Stream is advanced
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The resulting fair values of the CD1, RCD, and CD2 at the issuance dates, and as of December 31, 2022, were as
follows:

Issuance date CD December 31,
Instrument Description RCD, CD2 2022
CD1 $ 6,320,80° $ 5,537,36!
RCD 7,679,19: 10,285,77
CD2 15,000,00 14,063,52
Total $ 29,000,000 $ 29,886,66

The total loss on fair value of debentures recognized during the year ended December 31, 2022 and December 31,
2021, was $1,140,537 and 3$nil, respectively. The portion of changes in fair value that is attributable to changes in the
Company6s cramdad for withinsokher icosnprehensive income. During the year ended December 31,
2022 and December 31, 2021, the Company recognized $253,875 and $nil respectively, within other comprehensive
income. Interest expense for the years ended December 31, 202@2nwas $2,092,065 and $nil respectively. At
December 31, 2022 interest of $691,890 ($nil at December 31, 2021) is included in interest payable on the consolidated
balance sheets.

The Company performs quarterly testing of the covenants in the RCDa@DCD2, and was in compliance with all
such covenants as of December 31, 2022.

The Loan Facility

On December 6, 2022, the Company c¢closed a new $5, 000, (
Bridge Loan is secured by the same securditgkpge that is in place with respect to the RCD, CD1, and CD2. The

Bridge Loan bears interest at a rate of 10.5% per annum and matures at the earlier of (i) the advance of the Stream, or

(ii) June 30, 2024. In addition, the minimum quantity of metal dedid@inder the Stream, if advanced, would increase

by 5% relative to amounts previously announced. Interest expense for the years ended December 31, 2022 and 2021



was $70,404 and $nil respectively. At December 31, 2022 interest of $53,985 ($nil at Deg&nioex ) is included
in interest payable on the consolidated balance sheets.

The Stream

A minimum of $27,000, 000 and a maximum of $37,000, 000 (
Stream, at t he Company 0favaitapilityiobthe, Stream ltcage béeh satisfied, indliding o ns ¢
confirmation of full project funding by an independent engineer appointed by SRSR. If the Company draws the
maximum funding of $37,000,000, the Stream would apply to 10% of payable metals daddnintmum quantity

of metal is delivered consisting of, individually, 55 million pounds of zinc, 35 million pounds of lead, and 1 million

ounces of silver (subsequently amended, as described below). Thereafter, the Stream would apply to 2% of payable
metals sold. If the Company elects to draw less than $37,000,000 under the Stream, the percentage and quantities of
payable metals streamed will adjust{pata. The delivery price of streamed metals will be 20% of the applicable spot

price. The Company mayuy back 50% of the Stream Amount at a 1.40x multiple of the Stream Amount between the

second and third anniversary of the date of funding, and at a 1.65x multiple of the Stream Amount between the third

and fourth anniversary of the date of funding. ABetember 31, 2022, the Stream had not been advanced.
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Concurrent with théunding of the CD2 in June 2022, the Company and SRSR agreed that the minimum quantity of
metal delivered under the Stream, if advanced, will increase by 10% relative to the amounts noted above.

Other Interest

During the year ended December 31, 202@ Bacember the Company recognized $72,304 and $nil respectively of
other interest expense.

10. Lease liability

The Company had an operating | ease for office space th
lease liability as of Decemb@8d, 2022:

Office lease
Balance, December 31, 2020 $ 176,60°
Addition -
Interest expense 12,69¢
Lease payments (129,19)
Foreign exchange loss 2,16t
Balance December 31, 2021 62,27"
Addition -
Interest expense 1,83¢
Lease payments (64,82%)
Foreign exchange loss 717

Balance, December 31, 2022 -

11. Capital stock, warrants and stock options



Authorized
The totalauthorized capital is as follows:

0 1,500,000,000 common shares, with a par value of $0.000001 per common share; and
0 10,000,000 preferred shares with a par value of $0.000001 per preferred share
Issued and outstanding

In February 2021, th€ompany closed aneémr oker ed private placement of wunits
2021 Offeringd), issuing 19,576,360 units of the Compar
for gross proceeds of $6,168,069 (C$7,830,544). Eabhukiey 2021 Unit consisted of one common share of the
Company and one common share purchase warrant of the Ci
the holder to acquire a common share of the Company at C$0.60 per common share for & fieeigetars. In

connection with the February 2021 Offering, the Company incurred share issuance costs of $154,630 and issued
351,000 compensation options (the fAFebruary 2021 Compe
Option is exercisable intone February 2021 Unit at an exercise price of C$0.40 for a period of three years.

The Company also issued 417,720 February 2021 Units to settle $132,000 of accrued liabilities at a deemed price of
$0.45 based on the fair value of the units issueda Assult, the Company recorded a loss on debt settlement of
$56,146.

In April 2022, the Company closed a private placement of 37,849,325 Special Warrants argtekaced private
placement of 1,471,664 units of the Company for aggregate gross prockegjspproximately $9,384,622
(C$11,796,297). Related parties, including management, directors, and consultants, participated in the Special
Warrant private placement for a total of 4,809,160 shares (included in the total above).
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The Special Warrants were issued at a price of C$0.30 per special warrant. Each Special Warranttsimaditizafy

exercisable (without payment of any further consideration and subject to customatijusioti adjustments) into

one unit of the Company (a ABrokered Unito) on the dat
days folbwing the date on which the Company has obtained both (A) a receipt from the Canadian security commission

in each of the each of the provinces of Canada which the purchasers and Agents (as defined herein) are residents where
the Special Warrants are soldfe A Qual i fying Jur i sfam prospeotussqga)ifying the a (f
di stribution of the common stock of the Company (AComm
Company (the AWarrantso) i ssruradbdtes u(ptome ek@u ali isfei wdt itcdre
notification that the registration statement, under U.S. securities laws, of the Company filed with the United States
Securities and Exchange Commi ssion (the efiSEER®gi shtarsath e
Statemento); and (ii) the date thatDasteé)x HmEHaohhsniblt
one common share and one warrant. Each warrant entitles the holder to acquire one common share for C$0.37 until
April 1, 2025. The warrants shall also be exercisable on a cashless basis in the event the Registration Statement has
not been made effective by the SEC prior to the date of exercise.

On May 31, 2022, the Company announced that it had received a receiptiér@ntario Securities Commission for

its final shortform Canadian prospectus qualifying the distribution of the common stock of the Company and common
stock purchase warrants of the Company issuable upon exercise of the special warrants of the Catmparg th
issued on April 1, 2022. The Company also announced that it received notice from the United States Securities and
Exchange Commission that its Forrl®ias been declared effective as of May 27, 2022. As a result of obtaining the



receipt for the Caadian prospectus and the declaration of effectiveness for the Farraag8h unexercised Special
Warrant was automatically exercised into one Common Share and one Warrant without further action on the part of
the holders.

The nonbrokered 1,471,664 unitgere issued at a price of C$0.30 per unit. Each unit consists of one common share
and one warrant. Each warrant entitles the holder to acquire one warrant share for C$0.37 until April 1, 2025.

In connection with the special warrants offering, the ageatsed a cash commission in the amount of C$563,968

and compensation options exercisable to acquire an aggregate of 1,879,892 units of the Company at C$0.30 a unit
until April 1, 2024. Each compensation unit consists of one common share and one waofamiaEant entitles the

holder to acquire one warrant share for C$0.37 until April 1, 2024.

In April 2022, the Company issued 1,315,856 common shares in connection with its election to satisfy interest
payments under the outstanding convertible debesgtior the three months ended March 31, 2022.

I'n April 2022, the Company issued 768,750 shares in col

In May 2022, the Company issued 10,416,66ifs to Teck Resources Limited in consideration towards the purchase
of the Pend Oreille Processing Plant at C$0.245 per unit. Each unit consists of one common share and one warrant.
Each warrant entitles the holder to acquire one warrant share foriG#@iBMay 13, 2025.

In June 2022, the Company issued 1,218,000 units to contractors for bonuses during the three months ended March
31, 2022. Each unit consists of one common share and one warrant. Each warrant entitles the holder to acquire one
warrart share for C$0.37 until April 1, 2025.

I n June 2022, the Company issued 165,000 shares in coni

In July 2022, the Company issued 1,975,482 common shares in connection with its election to satisfy interest payments
under the outstanding convertible debentures for the three months ended June 30, 2022.

I n September 2022, the Company issued 33,000 common s h:

In October 2022, the Company issued 8,252,940 common shareariaction with its election to satisfy interest
payments under the outstanding convertible debentures for the three months ended September 30, 2022.

I n November 2022, the Company issued 1,599,150 common

For each financing, the Company has accounted for the warrants in accordance with ASC Topic 815 Derivatives and
Hedging. The warrants are considered derivative instruments as they were issued in a currency other than the
Companyds f unct iUSndallar. Thaiestimated éaiy valoe of warnaats accounted for as liabilities was
determined on the date of issue and marks to market at each financial reporting period. The change in fair value of the
warrant is recorded in the consolidated statemeaopefations and comprehensive loss as a gain or loss in the change

in derivative liability line item and is estimated using the Binomial model.
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The fair value of the warrant liabilities related to the various tranches of warrants issued during the period were
estimated using the Binomial model to determine the fair value usifigltihveing assumptions on the day of issuance
and as at December 31, 2022 and December 31, 2021:



December 31, April 1,

April 2022 special warrants issuance 2022 2022
Expected life 822 day 1,096 day
Volatility 12(% 12(%
Risk free interest rate 4.0€% 2.35%
Dividend yield 0% 0%
Share price (C$) $ 017 $ 0.2¢
Fair value $ 2,406,10. $ 5,947,23
Change in derivative liability $ (3,541,12) $ =
December 31, April 1,
April 2022 non-brokered issuance 2022 2022
Expected life 822 day 1,096 day
Volatility 12(% 12(%
Risk free interest rate 4.06% 2.35%
Dividend yield 0% 0%
Share price (C$) $ 017 $ 0.2¢
Fair value $ 93,55! $ 186,19(
Change in derivative liability $ (92,637) $ =
December 31, May 13,
May 2022 Teck issuance 2022 2022
Expected life 864 day 1,096 day
Volatility 12(% 12(%
Risk free interest rate 4.06% 2.68%
Dividend yield 0% 0%
Share price (C$) $ 017 $ 0.2t
Fair value $ 684,490 $ 1,273,03
Change irderivative liability $ (588,53 $ =
December 31, June 30,
June 2022 issuance 2022 2022
Expected life 822 day 1,006 day
Volatility 12(% 12(%
Risk free interest rate 3.72% 3.1%
Dividend yield 0% 0%
Share price (C$) $ 017 $ 0.2C
Fair value $ 77,42¢  $ 113,42!
Change in derivative liability $ (35,999 $ =
December 31, December 31,
February 2021 issuance 2022 2021
Expected life 1,136 day 1,501day:
Volatility 12(% 100%
Risk free interest rate 3.7% 1.25%
Dividend yield 0% 0%
Share price $ 017 $ 0.37
Fair value $ 1,335,990 $ 3,483,74!

Change in derivative liability

$ (2,147,75) $ -

The warrant liabilities as a result of the August 2018, November 2018, June 2019, August 2019, and August 2020
private placements were revalued as at December 31, 2022 and December 31, 2021 using the Binomial model and the

following assumptions:



December 31, December 31,

August 2020 issuance 2022 2021
Expected life 243 day 608 day
Volatility 12(% 100%
Risk free interest rate 4.0% 0.95%
Dividend yield 0% 0%
Share price $ 017 $ 0.37
Fair value $ 903,69° $ 6,790,16:
Change in derivative liability $ (5,886,46) $ -
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December 31, December 31,
June 2019 issuance (i) 2022 2021
Expected life 1,096 day 1,461 day
Volatility 12(% 10(%
Risk free interest rate 3.82% 1.02%
Dividend yield 0% 0%
Share price $ 017 % 0.37
Fair value $ 725,73 $ 2,067,49.
Change in derivative liability $ (1,341,75) $ -

(i) During the six months ended December 31, 2020, the Company amended the exercise price to C$0.59
share and extended the expiry date to December 31, 2025 for 11,660,000 warrants.

December 31, December 31,
August 2019 issuance (ii) 2022 2021
Expected life 1,096 day 1,461 day
Volatility 12(% 100%
Risk freeinterest rate 3.82% 1.02%
Dividend yield 0% 0%
Share price $ 017 % 0.37
Fair value $ 1,115,360 $ 3,177,48
Change in derivative liability $ (2,062,11) $ -

(i) During the six months ended DecemberZ120, the Company amended the exercise price to C$0.59 per ¢
share and extended the expiry date to December 31, 2025, for 17,920,000 warrants. The terms of the
2,752,900 warrants remain unchanged.

Warrants
Weighted Weighted
average average
Number of exercise price grant date
warrants (C9) value ($)

Balance, December 31, 2020 95,777,80 $ 054 % 0.1¢



Issued 19,994,08 0.6C 0.1¢
Expired (4,359,17) 0.5¢ 0.1¢
Balance, December 31, 2021 111,412,71 $ 054 % 0.1¢
Issued 50,955,63 0.37 0.1t
Expired (239,28) 0.7¢ 0.21
Balance, December 31, 2022 162,129,06 $ 04¢ 0.17
During the year ended December 31, 2022, 239,284 February 2020 broker warrants expired.
At December 31, 2022, the following warrants were outstanding:
Number of
Exercise Number of warrants
Expiry date price (C$) warrants exercisable
August 31, 2023 0.5C 58,284,14 58,284,14
December 31, 2025 0.5¢ 32,895,20 32,895,20
February 9, 2026 0.6C 17,112,50 17,112,50
February 16, 2026 0.6C 2,881,58! 2,881,58!
April 1, 2025 0.37 40,538,96 40,538,96
May 13, 2025 0.37 10,416,66 10,416,66
162,129,06 162,129,06
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Compensation options
At December 31, 2022, the following compensation options were outstanding:
Weighted
Number of average
broker exercise price
options (C%)
Issued- August 2020 Compensation Options 3,239,900 $ 0.3
Balance, December 31, 2020 3,239,900 $ 0.3t
Issuedi February 2021 Compensation Options 351,00( 0.4C
Balance, December 31, 2021 3,590,90 0.3t
Issuedi April 2022 Compensation Options 1,879,89: 0.3C
Balance, December 31, 2022 5,470,79" $ 0.34
Risk free Weighted
Grant Date interest rate Dividend yield Volatility Stock price average life
August 2020 0.31% 0% 10C% C$0.3t 3 year
February 2021 0.2¢% 0% 10C% C3$0.4( 3 year
April 1, 2022 2.3% 0% 12(% C$0.3( 2 year



Exercise Number of Fair value
Expiry date price (C$) broker options (%)
August 31, 2028 ) $ 0.3t 3,239,900 $ 521,99
February 16, 202@ $ 0.4C 351,000 $ 68,07¢
April 1, 2024 $ 0.3C 1,879,890, $ 264,43!
5470,79° $ 854,50t

(i)Exercisable into one August 2020 Unit

(i) Exercisable into onBebruary 2021 Unit
(iii) Exercisable into one April 2022 Unit
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Stock options

The following table summarizes the stock option activity during the years ended December 31, 2022 and 2021

Weighted

average
Number of exercise price

stock options (C$)
Balance, December 31, 2020 8,015,15' $ 0.62
Granted (i) 1,037,97 0.34
Balance, December 31, 2021 9,053,131 $ 0.5¢
Granted (ii) 700,00( 0.1t
Expired May 1, 2022 (47,500 10.0C
Forfeited November 25, 2022 (150,000 0.1t
Expired December 31, 2022 (235,50() 0.5C
Balance, December 31, 2022 9,320,631 $ 0.51
0] On February 19, 2021,037,97 /tock options were issued to an officer of @@mpany, of whic

273,271stock options vested immediately and the balanc#6df706stock options vested

December 31, 2021. These options hageyaar life and are exercisable at@C#5per commo
share. The grant date fair value of the options e&tBnated at 04,213 The vesting of the:
options resulted in stoebased compensation ohif for the year ended December 31, Z
($204,213For the year ended December 31, 2021) which is included in operation and admin

expenses on the consdigd statements of income (loss) and comprehensive income (loss)

(i) On August 24, 2022300,000stock options were issued to an employee of the Company, of
150,000vested immediately and the remaining balance of outstanding optionst tequelly ove
the next two anniversaries of the grant date. These options layeaa life and are exercisable
C$0.15per common share. The grant fair value of the options was estima®]|28& The vestin



of these options resulted in steblsel compensation of45,594for the year ended December
2022, which is included in the operation and administration expense of the consolidated si
of income (loss) and comprehensive income (loss).

(iii) On November 23, 2022100,000stock options were issued to an employee of the Compa
which200,000vested immediately and the remaining balance of outstanding options to vest
over the next two anniversaries of the grant date. These options hyearlife and ar exercisab
at C$.15per common share. The grant fair value of the options was estimat8d,a8% The
vesting of these options resulted in stdidsed compensation o2® 191 for the year ende
December 31, 2022, which is included in the operatiod administration expense of
consolidated statements of income (loss) and comprehensive income (loss).

The fair value of these stock options was determined on the date of grant using th8dBlalgs valuation model,
and using the following underlyg assumptions:

Risk free Weighted
interest rate Dividend yield Volatility Stock price average life
() 0.64% 0% 100% C$0.3¢ 5 year
(i) 3.21% 0% 12(% C$0.1¢ 5 year
(iii) 3.22% 0% 12(% C$0.1¢ 5 year

The following tablereflects the actual stock options issued and outstanding as of December 31, 2022:

Number of
remaining Number of options
Exercise contractual options vested Grant date
price (C$) life (years) outstanding (exercisable) fair value ($)

0.6( 0.7t 200,00( 200,00 52,90¢

0.6( 1.82 1,575,00! 1,575,00i 435,06

0.5t 2.3( 5,957,65! 2,978,83 1,536,76

0.33¢ 3.14 1,037,97 1,037,97 204,21:

0.1t 0.9C 150,00( 150,00( 14,46¢

0.1t 4.9C 400,00( 200,00( 37,38
9,320,63 6,141,80 $ 2,280,80
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12. Income per Share

Potentially dilutive securities include convertible Igaayable, warrants, broker options, stock options, and unvested
restricted share units (ARSUO0) . Diluted income per
securities using the treasury stock method.

Year ended  Year ended
December December
31, 31,
2022 2021

s ha



Net income (loss) for the period

Basic income (loss) per share Weighted average numi
common sharesbasic

Net income (loss) per shairéasic

Net income (loss) for the period

Dilutive effect of convertible debentures

Dilutive effect of warrants on net income

Diluted net income (loss) for the period

Diluted income (loss) per share

Weighted average number of common shatessic
Diluted effect:

Stock options and RSUs

Weighted average number of common shafedly diluted
Net income (loss) per sharéully diluted

13. Restricted share units

Ef fective March 25, 2020,
officers, directors, key employees and consultants.

898,59:  (6,402,27)

205,950,81  161,868,33

0.0C (0.09

898,50  (6,402,27)

(370,12)

528,47(  (6,402,27)

205,950,81  161,868,33

63,850,47 -
269,801,28 161,868,33

0.0C (0.04)
the Board of

Directors

The following table summarizes the RSU activity during the year ended December 31, 202

Unvested as at December 31, 2020
Granted

Vested

Forfeited

Unvested as at December 31, 2021
Granted

Vested

Unvested as at December 31, 2022
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Weighted

average

grant date

fair value

Number of per share

shares

988,99( $ 0.3¢
1,348,43. 0.3¢
(1,516,29) 0.41
(245,129 0.52
576,000 $ 0.62
6,620,64. 0.17
(2,373,901 0.1¢
4,822,74. % 0.22

Bunker Hill Mining Corp.
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appr o\

(i) On January 12021, the Company granted 735,383 RSUs to a consultant of the Company. 245,128 RSUs vested
immediately with the remaining RSUs vesting in one twelfth increments per month. During the year ended 2021, a
total of 490,258 RSUs vested, and in July 2021, theswltant forfeited the remaining 245,125 unvested RSUSs,

resulting in a reversal of shabased compensation of $64,870. The vesting of these RSUs resulted atedk
compensation of $nil for the year ended December 31, 2022 and $199,542 for thedgelaDecember 31, 2021,



which is included in operation and administration expenses on the consolidated statements of loss and comprehensive
loss.

(i) On July 1, 2021, the Company granted 17,8%Js to a consultant of the Company, vested immediately. The
vesting of these RSUs resulted in stddsed compensation of $nil for the year ended December 31, 2022 and $4,026
for the year ended December 31, 2021, which is included in operation andsidation expenses on the consolidated
statements of loss and comprehensive loss.

(iii) On August 5, 2021, the Company granted 595,228 RSUs to consultants of the Company, vested immediately. The
vesting of these RSUs resulted in std@sed compensatiorf 8nil for the year ended December 31, 2022 and
$100,022 for the year ended December 31, 2021, which is included in operation and administration expenses on the
consolidated statements of loss and comprehensive loss.

(iv) On January 10, 2022, the Comparanted 500,000 RSUs to a consultant of the Company, vested immediately.
The vesting of these RSUs resulted in stbaked compensation of $122,249 for the year ended December 31, 2022,
which is included in operation and administration expenses on treolaated statements of income (loss) and
comprehensive income (loss).

(v) On April 29, 2022, the Company granted 76,750 RSUs to certain consultants of the Company, vested immediately.
The vesting of these RSUs resulted in stbaked compensation of $860 for the year ended December, 2022,
which is included in operation and administration expenses on the consolidated statements of income (loss) and
comprehensive income (loss).

(vi) On June 30, 2022, the Company granted 15,000 RSUs to a consultamiCdfmpany, vested immediately. The
vesting of these RSUs resulted in std@sed compensation of $2,328 for the year ended December 31, 2022, which

is included in operation and administration expenses on the consolidated statements of income (loss) and
comprehensive income (loss).

(vii) On September 29, 2022 the Company granted 33,000 RSUs to two consultants of the Company, vested
immediately. The vesting of these RSUs resulted in staded compensation of $2,889 for the year ended December
31, 2022 which is included in operation and administration expenses on the consolidated statements of income (loss)
and comprehensive income (loss).

(viii) On October 31, 2022 the Company granted 1,599,150 RSUs to two consultants of the Company, vested
immediatey. The vesting of these RSUs resulted in stbaked compensation of $111,304 for the year ended
December 31, 2022, which is included in operation and administration expenses on the consolidated statements of
income (loss) and comprehensive income (loss).

(ix) On November 17, 2022 the Company granted 4,396,741 RSUs to certain key management of the Company. The
RSUs vest in one third increments upon each anniversary of the grant date. The vesting of these RSUs resulted in
stockbased compensation of $7946r the year ended December 31, 2022, which is included in operation and
administration expenses on the consolidated statements of loss and comprehensive loss.

14. Deferred share units
Effective April 21, 2020, the Board of Directors approved aDeferd Shar e Unit (ADSUO) Pl an
directors. The DSU Plan permits the eligible directors to defer receipt of all or a portion of their retainer or

compensation until termination of their services and to receive such fees in the form atf tbashime.

Upon vesting of the DSUs or termination of service as a director, the director will be able to redeem DSUs based upon
the then market price of the Company6s common share on
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The following table summarizes the DSU activity during the years ended December 31, 2@R2End

Weighted

average

grant date

fair value

Number of per share

shares (C9)

Unvested as at December 31, 2020 7,500,000 $ 1.0
Vested (1,875,001 1.0
Unvested as at December 31, 2021 5,625,000 % 1.0¢
Granted (i) 210,00( 0.2C
Vested (ii)(iii) (3,125,00i) 1.03
Unvested as at December 31, 2022 2,710,000 % 1.0C
® On April 21, 2020, the Company grante®00,00(DSUs. The DSUs vest in one fourth increm

upon each anniversary of the grant date and expbgéars. On July 1, 2022 the Company gra
210,000DS UG s , t hese I2WI0dnihs of the issince aldte. Puring the year en
December 31, 2022, and 2021 the Company recognized recove82fo87and expense
$421,284 respectively, in stockased compensation related to the DSUs, which is incluc
operation and administration expenses be tonsolidated statements of income (loss)
comprehensive income (|l oss), as DSUb6s we
2022. Upon redemption of th2500,000DSUs (see (iii)) the fair value of the remaining C
liability at December2022 was $73,742

(i) On March 31, 2022, the Board approved the early vesting26{000DSUs for one of tr
Companybds Directors.

(i) During the year ended December 31, 2022, the director redez6@@2|00DSUs for CF50,000
and elected to use net proceeds to subscrib@f000u ni t s i n the Comp
warrant issuance at O80per unit, with the balance of the redeemed amount payable in ca:
applicable withhol di ng t aforedladcelecated tovest.. T

15. Commitments and contingencies

As stipulated in the agreement with the EPA and as described in Note 7, the Company is required to make two types
of payments to the EPA and IDEQ, one for historical watstment costecovery to the EPA, and the other for

ongoing water treatment. Water treatment costs incurred through December 2021 are payable to the EPA, and water
treatment costs incurred thereafter are payable to the IDEQ. The IDEQ (as done forntkeel\EB}A) invoices the

Company on an annual basis for the actual water treatment costs, which may exceed the recognized estimated costs
significantly. When the Company receives the water treatment invoices, it records any liability for actual costs over
ard above any estimates made and adjusts future estimates as required based on these actual invoices received. The
Company is required to pay for the actual costs regardless of the periodic required estimated accruals and payments
made each year.

On July B, 2021, a lawsuit was filed in the US District Court for the District of Idaho brought by Crescent Mining,
LLC (ACrescentodo). The named defendants include Pl acer
alleges that Placer Mining and Robiddpper Jr. intentionally flooded the Crescent Mine during the period from 1991

and 1994, and that the Company is jointly and severally liable with the other defendants for unspecified past and future



costs associated with the presence of AMD in the Créddere. The plaintiff has requested unspecified damages.

On September 20, 2021, the Company filed a motion to
claims are facially deficient. On Ma Nye granged in 2afl and Chi e
denied in part the Companyés motion to dismiss. The col

Recovery claim under CERCLA Section 107(a), Declaratory Judgment, Tortious Interference, Trespass, Nuisance and
Nedigence claims. These claims were dismissed without prejudice. The court denied the motion to dismiss filed by

Pl acer Mining Corp. for Crescentds trespass, nui sance
complaint on April 1, 2022. PlaceriMng Corp. and Bunker Hill Mining Corp are named asdefendants. Bunker

Hill responded to the amended filing, refuting and denying all allegations made in the complaint except those that are
assertions of fact as a matter of public record. The Compailybeves Crescentdés | awsuit is
to vigorously defend itself, as wel |l as Pl acer Mi ning
Mining Corp in the Sale and Purchase agreement executed between the companies foe thie Mécember 15,

2021.
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16. Income taxes

As at December 31, 2022, amgcember 31, 2021, the Company had no accrued interest and penalties related to
uncertain tax positions. The income tax provision differs from the amount of income tax determined by applying the
U.S. federal tax rate of 21.0% (December 31, 2021..0%) topretax loss from operations for the periods ended
December 31, 2022 and December 31, 2021:

Year Year

Ended Ended
December 31 December 31

2022 2021
Income(loss) before income taxes $ 898,59. $ (6,402,27)
Expected income tax recovery 188,70« (1,344,47)
Change in estimates in respect of prior periods (41,35) 837,19!
Change in tax rate 133,68 274,47
Change in fair value of derivative liability (3,296,24) (2,583,09)
State and local taxes, net of federal benefit (709,279 (960,296
Other 30¢ 5,03:
Change in valuation allowance 3,724,161 3,771,16
Total $ - @ -

Deferred tax assets and the valuation account are as follows:

December 31 December 31

2022 2021
Deferred tax asset:
Net operating lossarryforwards $ 10,291,11 $ 6,724,3L
Mineral interest purchase option - 10,707,36
Mining interests 8,391,93 -

EPA liabilities 2,068,06. =



Other deferred tax assets

851,56.
Valuation allowance (21,602,67)

454.,49¢
(17,886,17)

Total $

$ -

December 31 December 31

2022 2021
Deferred tax asset:
Net operating loss carryforwards $ 101,66: $ 59,95t
Deferred tax liabilities:
Equipment - (18,809
Unrealized foreign exchange gain (101,66:) (41,146
Net deferred tax asset $ - 3 -

The potential income tax benefit of these losses has been offset by a full valuation allowance.

As of December 31, 2022 and December 31, 2021, the Company has an unused net operating loss carryforward balance
of $40,227,950, and $26,356,908, respectively, ihavailable to offset future taxable income. The net operating loss
carryforwards generated before 2018 expire between 2031 and 2037. The losses generated in 2018 and later tax years

do not expire.

The Company did not have any tax positions for witichreasonably possible that the total amount of unrecognized

tax benefits will significantly increase or decrease within the next 12 months.

The tax years that remain subject to examination by major taxing jurisdictions are those for the yedbe@dbdr
31, 2022 and December 31, 2021 and years 2020, 2019, 2018, 2017, 2016, and 2015.
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17. Related party transactions

The Companyo6s key management

personnel

controlling the activities of the
directors.
Year Year
Ended Ended
December 3. December 3:
2022 2021
Consulting fees, wages and bonus $ 1,429,320 $ 901,21(

Company

have the aut hc
anandgememtn s i st s

At December 31, 2022 and December 31, 2021, $154,797 and $279,554, respectively is owed to key management
personnel with all amounts included in accounts payable and accrued liabilities.



(i) During the year ended December 31, 2022, Wayne Parsons (Dmadtéormer CFO) billed $147,287 (year ended
December31,2021$120, 127) for consulting services to the Compa
on June 30, 2022, at a value of $582,027 concurrent with his departure from the Board ofirect

(i) During the year ended December 31, 2022, Richard Williams (Director and Executive Chairman) billed $372,084
(year ended December 31, 20620179,605) for consulting services and bonus payment to the Company. At December
31, 2022, $135,600 is @d to Richard Williams (December 31, 202%$108,719) for consulting services, with all
amounts included in accounts payable and accrued liabilities.

During the year ended December 31, 2022, 1, Milidams756 r es
which will vest in one third increments on March 31, 2023, March 31, 2024, and March 31, 2025. The vesting of these
RSUO®s r es ubased compemsationtob$20k085 for the year ended December 31, 2022.

(iii) During the year ended December 31, 2022, the Company incurred $438,600 in payroll expense and bonus payment
for Sam Ash (year ended December 31, 208250,000) for services to the Company. At December 31, 2022, $nil
(December 31, 2021$62,500) is paydb and included in accrued liabilities.

During the year ended December 31, 2022, 1,249,600 res
will vest in one third increments on March 31, 2023, March 31, 2024, and March 31, 2025. Thevaéstngadf e R SUO® s
resulted in stoclbased compensation of $22,596 for the year ended December 31, 2022.

(iv) During the year ended December 31, 2022, Pam Saxton (Director) billed $36,133 (year ended December 31, 2021
- $37,669) for consulting services to tBempany.

(v) During the year ended December 31, 2022, Cassandra Joseph (Director) billed $36,133 (year ended December 31,
2021- $37,494) for consulting services to the Company.

(vi) During the year ended December 31, 2022, Mark Cruise (Directorn) Billg, 774 (year ended December 31, 2021
-$0) for consulting services to the Company. On July 1,

(vii) During the year ended December 31, 2022, the Company incurred $383,315 in payroll expebsauand
payment for David Wiens (CFO) (year ended December 31, 2021, $276,315) for services to the Company. At
December 31, 2022, $19,197 (year ended December 31; 3028,335) is payable, including reimbursable expenses,
and included in accrued liabiks.

During the year ended December 31, 2022, 1,018,193 res:s
which will vest in one third increments on March 31, 2023, March 31, 2024, and March 31, 2025. The vesting of these
RSU®s r es ubased acbmpemsatisntoiobt8d11 for the year ended December 31, 2022.

During the year ended December 31, 2021, 1,037,977 stock options were issued to David Wiens, of which 273,271
stock options vested immediately and the balance of 764,706 stock optibed srsDecember 31, 2021. These
options have a-gear life and are exercisable at C$0.335 per common share. The grant date fair value of the options
was estimated at $204,213. The vesting of these options resulted irbasmk compensation of $204,2138 floe

year ended December 31, 2021.
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18. Subsequent events



Share Issuance

OnJanuary 10, 2023, the Company issued 6,377,272 common shares in connection with its election to satisfy interest
payments under the outstanding convertible debentures for the three months ending December 31, 2022.

On March 31, 2023, the Company issuetbd,288 common shares in connection with its election to satisfy interest
payments under the outstanding convertible debentures for the three months ending March 31, 2023.

Corporate Update

On February 28, 2023, the Company reported that it had tenipgaunsed discretionary projects and procurement
activities until the completion of its financing initiatives. Primarily due to the inability to procure certaitelathg
items that were planned to be ordered by February 2023, and longer estimateg teie®thereof, the Company
now expects the Bunker Hill Mine restart to be achieved in 2024.

Teck Warrant Amendment

On March 15, 2023, the Company amended the exercise price of 10,4&6r6810n stock purchase warrants of the
Company (the AWarrantso) and the expiry date of the war

Company issued to Teck Resources Limited (fnSideatiod) on a
for the Companyds acquisition of the Pend Oreille proc:
one share of common stock of the Company (each, a fAWar

Share at any timen or prior to May 12, 2025. The Company amended the exercise price of the Warrants from C$0.37

to C$0.11 per Warrant Share (the fiAmended Exercise Pric
31, 2023. Following the amendment of the teafihe warrants, Teck exercised all 10,416,667 warrants at an exercise

price of C$0.11, for aggregate gross proceeds of approximately C$1,145,834 to the Company.

Termination of Prospectus Offering and Private Placement

On February 15, 2023, the Compareported that it intended to terminate its previously announced prospectus

offering of Common Shares following its determination that effectiveness of a registration statement orlForm S

would not be achievable in a time frame consistent with its damtjuirements. Concurrently, the Company

announced that it had entered into an agreement with a syndicate of agents in connection with a proposed private

pl acement of up to C$9 million of special warrants of

On Mardt 28, 2023, the Company announced the closing of its private placement of the Special Warrants by issuing
51,633,727 Special Warrants at a price of C$0.12 per Special Warrant, for aggregate gross proceeds of
C$6,196,047.26. Each Unit consists of one slkafe c ommon st ock of the Company (ea
common stock purchase warrant of the Company (each, a

r
to acquire one share of common st ocHerwihthetUhiteShates, the any ( &
AUnderl ying Sharesodo) at an exercise price of C$0.15 pe
their services in connection with the Offering, a cash commission in the amount of C$211,461.38 is payable to the
Agent s. The Agents were also issued 2,070,258 compen
Compensation Option is exercisable to acquire one unit

for a period of 36 months from March 22023, subject to adjustment in certain events. Each Compensation Unit

consists of one share of common stock of the Company and one common stock purchase warrant of the Company (an
AfAgent s6 Compensation Warrantao). Ehe bolder fgreohtd axduire@oemp e n s a
share of common stock of the Company (an fAAgents6 Compe
Compensation Warrant Share until March 27, 2026.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

Effective September 2, 2014, the Company appointed the firm of MNP, LLP, Chartered Professional Accountants, as
the Companyds principal i nde poesn dfeinnta naccicaolu nsttaantte nheon tasu.d i T
no disagreements with its accountants that would require disclosure pursuant to Item 304 of Regkilation S

ITEM 9A. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

The Securities and Exchange Qo s si on (ASECO0) defines the term fAdisclo
companyés controls and other procedures of an issuer
disclosed in the reports that it files or submits underthee$ec t i es Exchange Act of 1934
recorded, processed, summari zed and reported, within

Disclosure controls and procedures include, without limitation, controls and proceduraseddsigensure that

information required to be disclosed by an issuer in the reports that it files or submits under the Exchange Act is
accumul ated and communicated to the issuerés managemen
officers, or persons performing similar functions, as appropriate to allow timely decisions regarding required
disclosure. The Company maintains such a system of controls and procedures in an effort to ensure that all information
which it is required to disclosa the reports it files under the Exchange Act is recorded, processed, summarized and
reported within the time periods specified under the
disclosed is accumulated and communicated to principauéixe and principal financial officers to allow timely

decisions regarding disclosure.

As of the end of the period covered by this report, the Company made an evaluation of the effectiveness of the design
and operation of the disclosure controls andcedures over financial reporting for the timely alert to material
information required to be included in the Companyds p
recorded, processed, summarized and reported within the time periodsedpddifs evaluation resulted in the

conclusion that the design and operation of the disclosure controls and procedures were effective as of December 31,
2022.

Internal Control Over Financial Reporting

The management of the Companyadsponsible for the preparation of the financial statements and related financial
information appearing in this report. The financial statements and notes have been prepared in conformity with
accounting principles generally accepted in the United Stétamerica. The management of the Company also is
responsible for establishing and maintaining adequate internal control over financial reporting, as defined in Rules
13a15(f)and 151 5 ( f ) under the Exchange Act . lAepatiogipdefimgdds i nt er
a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation

of financial statements for external purposes in accordance with generally accepted accounting principles. The
Companyds internal control over financi al reporting ir
maintenance of records that in reasonable detail accurately and fairly reflect the transactions and dispositions of the
assets of the Compgnii) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the issuer are being made wnaccordance with authorizations of management and directors of the
Company; and iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use or disposition of the Coaeffechonihé fmanca saeements.t hat coul d |

Management , including the CEO and CFO, does not expect
internal control over financial reporting will prevent all error and all fraud. Because of its inher¢atiding, a system

of internal control over financial reporting can provide only reasonable, not absolute, assurance that the objectives of

the control system are met and may not prevent or detect misstatements. Further, over time, control may become
inadeqiate because of changes in conditions or the degree of compliance with the policies or procedures may
deteriorate. The design of a control system must reflect the fact that there are resource constraints, and the benefits of
controls must be considered atVe to their costs. Because of the inherent limitations in all control systems, no



evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, within the
Company have been detected. These inherent liomitatnclude the realities that judgments in decisitaking can

be faulty, and that breakdowns can occur because of simple error or mistake. Additionally, controls can be
circumvented if there exists in an individual a desire to do so. There can bairamasghat any design will succeed

in achieving its stated goals under all potential future conditions.

With the participation of the CEO and CFO, the Compa
Companyés internal gingras aof Dektemloev 34,r2020 o rnaunecthatanformat®mprequired to

be disclosed by the Company in the reports filed or submitted by the Company under the Exchange Act is recorded,
processed, summarized and reported within the time periods specifieel iNn$hEC6s rul es and f or ms
ensure that information required to be disclosed by the Company in the reports filed or submitted by the Company

under the Exchange Act is accumul ated and commuwrsi cated
principal executive and principal financial officer, or persons performing similar functions, as appropriate to allow
ti mely decisions regarding required disclosure. Based

concluded that the internal ol over financial reporting was effective as of December 31, 2022.

Changes in Disclosure Controls and Procedures and Internal Control Over Financial Reporting

There has been no change in the Comp anoprirslovdrifimaaclalosur e ¢
reporting, other than the remediation of the material weakness described below that materially affected or was
reasonably Iikely to materially affect the Companyo6s ¢

financid reporting.
Remediation of Previously Reported Material Weakness

As previously disclosed in the Form-KOfor the year ended December 31, 2021, management had concluded there
was a materi al weakness i n trbhcedur€mnidpdemifiedsignifidantdefitiemcdes r e c o
in the Companyés internal control over financi al repor

Remediation actions were fully implemented and executed during the year ended December 31, 2022, which include:

0 The Company replaced ceraaccounting resources with qualified finance and accounting staff w
experienced in established and proven internal controls and accounting procedures with other cor
the same industry.

0 The Company engaged a thjpdrty firm to assist imleveloping and implementing disclosure controls
procedures and internal control policies and procedures over financial reporting.

0 Appropriate segregation and assignment of duties between individuals anepattyrdfirms wer
implemented to perfornthe regular accounting and finance functions of the Company to assL
transactions occurred timely and in a controlled manner.

0 Processes and controls were implemented over accounts payable transactions and account rect
including the timely submission, review and payment of management expense reports.

These remediation actions were fully implemented and ai
result, the Companyds maoithegCEand CFO, have domcludedhtieat, gs@frDecencberp a t i
31. 2022, the material weakness was remediated.

This report does not include an attestation report of
disclosure controls and procedueesr d i nt er nal control over financi al repo
to attestation by the Companyds registered public accol

ITEM 9B. OTHER INFORMATION

None.
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PART 1l
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORATE GOVERNANCE

Directors and Executive Officers

The following table sets forth the directors, executive officers, their ages, and all offices and positions held within the
Company as of December 31, 2022. Directors are elected for a period péamand thereafter serve until their
successor is duly elected by the stockholders and qualified. Officers and other employees serve at the will of the Board.

Name Position Held with the Company Age Date First Elected or Appointed
Sam Ash President, CEO and Director 44 April 14, 2020

Richard Williams Executive Chairman and Director 56 March 27, 2020

David Wiens CFO and Corporate Secretary 43 January 12, 2021

Mark Cruise Director 52 June 30, 2022
Cassandrdoseph Director 51 November 2, 2020
Dickson Hall Director 70 January 5, 2018
Pamela Saxton Director 70 October 30, 2020

Biographical Information

Sam Ashwas a Partner from 2015 at Barrick Gold Corp. (AB
employed there. This includes three years as General Manager of the Lumwana Copper Mine in Zambia, Technical
Support Manager t o Buit Generadk QupporOvapapee on thB Cstéz Mae is Nevada and

Chief Engineer leading the radut of new Underground Mining standards in the USA and Tanzania. Prior to his time

at Barrick, Mr. Ash served as Manager of New Operations for Veris Gold Gampefly, YukonNevada Gold Corp.)

primarily on the Jerritt Canyon Mine in Nevada, and also as an Underground Mine Supervisor with Drummond
Company, Il nc. He has recently completed his Masterso6 LC
Schooland has a BS in Mining Engineering from the University of Missouri Rolla.

Richard Williamsis an executive with an established traekord of transformational leadership within the mining

industry and other demanding environments. Heuisently an advisor to companies facing complex operational,
political or ESG challenges. Formerly the Chief Operat]
Tanzania, he has also served as Chief Executive Officer of the Afghan Goldrerdls!Company, Ne&xecutive

Director of Trevali Mining Corporation and as a NBrecutive Director of Gem Diamonds Limited. Prior to his
commercial mining experience, Mr. Wi lliams served as th
Regment, the SAS. He holds an MBA from Cranfield University, a BSc in Economics from University College

London and an MA in Security Studies from Kings College London.

DavidWiens s t he Companydés Chief Financi alisa@éxperienadmirangd Cor p
executive with over 18 yearsod experience in corporate
relations. Mr. Wiens spent the last eight years with Amefficagssed precious metals companies, including over six

years at SSR Mining Inc. where he was part of a team that transformed the company from a single asset silver producer
with limited mine life to a diversified lontife precious metals company, while meeting production and cost guidance

seven years in awo As Director, Corporate Finance, he led a number of functions including corporate finance, FP&A,
treasury, investor relations, concentrate marketing and gold dore sales. SSR Mining Inc. completed a $5 billion merger
with Alacer Gold Corp. in SeptemberZ@ Prior to his corporate roles, he was an investment banker at a number of
financial institutions, including Deutsche Bank AG in London, United Kingdom. Mr. Wiens earned his Bachelor of
Commerce with a Finance specialization at the University of Bi@@lumbia in Canada, is a CFA® Charterholder,

and is completing the CPA designation.

Mark Cruise is a professional geologist with over 27 years of international exploration, development and mining
experience. A former polymetallic commaodity specialistwiinglo American plc, Dr Cruise founded and was Chief
Executive Officer of Trevali Mining Corporation. Under his leadership, from 2008, the company grew from an



initial discovery into a global zinkeadsilver producer with operations in the Amerieasl Africa. He has previously
served as Vice President Business Development and Exploration, COO and CEO for several FT8¥nilEXand
NYSE-Americas listed exploration and development Companies. Mark has been an independent Director ofmultiple
TSX-V; TSX and NYSEAmericas listed Companies with market capitalizations ranging from tens of millions to in
excess of US$1 billion.
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Cassandra Josepls an American lawyer with extensive experience managing the commercial relationship between
mining conpanies and environmental regulators. She is currently VP General Counsel and Corporate Secretary,
having previously been Senior Vice President, General Counsel and Corporate Secretary for Nevada Copper Corp.
and Associate General Counsel for Tahoe Ressunee until it was acquired by Pan American Silver Corp. in 2019.
Before this, she worked for the Attorney Generals of California and Nevada, as Deputy and Senior Deputy Attorney
General, and as a partner in Watson Rounds PLC (now Brownstein Hyatt Sahpeck LLP). Educated at Santa

Clara University, and University of California at Berkeley, she was called to the State Bar of California in 1999; the
US Court of Appeals, Ninth Circuit in 2001; State Bar of Nevada in 2005; and the US Supreme Courtyii$ Cou
Appeals and Federal Circuit in 2007.

Dickson Hall currently serves as a Director. He is a partnéfaluestone Advisory Limited, manager of Valuestone

Global Resources Fund 1, a mining fund associated with Jiangxi Copper Corporation and China Construction Bank

I nternational . Mr . Hal | has more t hannAdiddFrgm2806® 2016 x per i €
he directed corporate development efforts in Asia for Hunter Dickinson Inc. (HDI) raising capital, establishing
strategic partnerships and broadening the Asian shareholder base for HDI public companies. He was Senior Vice
Presidenof Continental Minerals Corporation which developed the Xietongmen caupeiproject in Tibet, China
before selling to Chinads Jinchuan Group in 2011 for
Committee member of Ca@ihina Global Reaarces Fund, an energy and mining fund backed by the Ekpprrt

Bank of China. He is or has been a director of various resource afr@smmce companies. Mr. Hall is a graduate

of the University of British Columbia (BA, MA) and has diplomas from Beijliniversity and Beijing Language

Institute.

Pam Saxtonis an experienced mining company executive and Director. She is currently on the Board of Timberline
Resources Corporation and serves as Audit Committee Chair and was previously a Board Membaditand A
Committee Chair at Pershing Gold Corporation. She also was on the Board of Aquila Resources Inc. and served on a
North American Advisory Board for Damstra Technoldgpamstra Holdings Limited. As an Executive, she has

served as CFO for Thompson Credktals Company and NewWest Gold Corporation, both in Colorado. Having

started her professional life working as an auditor for Arthur Andersen in Denver, her career has included senior
finance appointments in the American Natural Resources Industry ingls€iving as VP Finance for Frarldevada
Corporationés U. S. Operations. Ms . Saxton is qualified
accounting and auditing matters.

Family Relationships

There are no family relationships beeweany of the current directors or officers of the Company.

Involvement in Certain Legal Proceedings

Neither the Company nor its property is the subject of any other pending legal proceedings, and no other such
proceeding is known to be contemplatedaby governmental authority. The Company is not aware of any other legal
proceedings in which any director, officer or affiliate of the Company, any owner of record or beneficially of more
than 5% of any <class of t he oCaenopanynsudh slirectog odfficer,affiiatea ur i t i e
security holder of the Company, is a party adverse to the Company or any of its subsidiaries or has a material interest

adverse to the Company or any of its subsidiaries.

Directorships



None oftheCompny 6s executive officers or directors is a dire
registered pursuant to Section 12 of the Exchange Act or subject to the requirements of the Exchange Act or any
company registered as an investment compeuaier the Investment Company Act of 1940.

Code of Ethics

The Companyds Board has adopted a code of ethics that w
officer and principal accounting officer or controller and to personf®meing similar functions. The code of ethics

is designed to deter wrongdoing and to promote honest and ethical conduct, full, fair, accurate, timely and
understandable disclosure, compliance with applicable laws, rules and regulations, prompt intertiab rep

violations of the code and accountability for adherence to the code. The Company will provide a copy of its code of
ethics, without charge, to any person upon receipt of written request for such, delivered to our corporate headquarters.

All such requests should be sent care of Bunker Hill Mining Corp., Attn: Corporate Secretary, 82 Richmond Street

East, Toronto, Ontario, Canada, M5C 1P1.
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ITEM 11. EXECUTIVE COMPENSATION
Summary Compensation Table

The following table setforth, for the years indicated, all compensation paid, distributed or accrued for services,
including salary and bonus amount s, rendered in all ca
financial officer and all other executive offiegrthe information contained below represents compensation paid,
di stributed or accrued to the Companyés officers for t|

Non-
Non-Equity qualified
Name Incentive Deferred
and Stock Plan Compensatic  All other
Principa Award Option Compensatic n Compensatic
I Salary Bonus S Award n Earnings n Total
Position  Year $) $) “($)  sU$) (#) $) $) ($)
December
David 31, 219,8¢ 163,4¢ 118,2: 501,5:
Wieng? 2022 8 7 7 - - - - 2
Chief December
Financia 31, 210,3: @ 204,2: 480,2(
| Officer 2021 5 66,000 - 3 - - - 8
December
John 31,
Ryan® 2022 - - - - - - - -
Former
Chief December
Executiv 31,
e Officer 2021 - - - - - - - -
December
Richard 31, 240,0C 132,0¢ 128,9¢ 501,0¢

Williams 2022 0 4 4 - - - - 8



Executiv

e December

Chairma 31, 180,0( 180,0(

n 2021 0 - - - - - - 0
December

Sam 31, 270,0( 168,6( 145,0¢ 603,6¢

Ash®) 2022 0 0 5 - - - - 5

Chief December

Executiv 31, 250,0( 250,0(

e Officer 2021 0 - - - - - - 0

(@) Option awards reflect the aggregate grant date fair value computed using theSetadks model; for
discussion, please refer to Note 11 in the Notes to the Financial Statements herein.

@ David Wiens appointed as the Companyds CFO ¢
options were issued to David Wiens, of which 273,271 stock options vested immediately and the k
764,706 stock options vested on December 31, ZD4se options have aygar life and are exercisable
C$0.335 per common share. The grant date fair value of the options was estimated at $204,213.

®) In February 2021, the Company issued 208,860 February 2021 Units at a deemed price of $ald
$66,000 (C$83,544) of bonus owed to David Wiens. Each February 2021 Unit consisted of one
share and one common share purchase warrant, which entitles the holder to acquire a common ¢
Company at C$0.60 per common share for a peridiy®fears until February 16, 2026.

@ I'n November 2022, 3,378,548 RSUG6GSs were issu
using a share price of C$.0155 on the applicable grant date and will vest in one third increments
31, 2023, March 31, 2024, and March 31, 2025.

® Sam Ash became the Company6s CEO on April 1¢

Grant of Plan Based Awards
On February 19, 2021, 1,037,977 stock options were issued to an officer of the Company, of which 273,271 stock
optionsvest immediately and the balance of 764,706 stock options shall vest on December 31, 2021. These options

have a 5year life and are exercisable at C$0.335 per Common Share.

On November 17, 2022, 3,378,548 RSUds RB8UGs i wisluledv ¢ ®t off
increments on March 31, 2023, March 31, 2024, and March 31, 2025.
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Outstanding Stock Options Awards At Fiscal Year End

The following table provides a summary of equity awards outstanding at DecemBe231for each of the named
executive officers.

Option Awards Stock Awards
Numbe Marke Equity  Equity
Equity r of t Incentive Incentive
Incentive Shares Value Plan Plan
Number of Number of Plan or of Awards: Awards:
Securities  Securities  Awards: Units of Shares Number Market
Underlying Underlying Number of Stock or of or

Unexercise Unexercised Securities Option  Option That Units Unearne Payout

d Options  Options (#) Underlying Exercis Expiratio Have of d Shares Value of

#) Unexercisabl Unexercise e Price n Not  Stock Units or Unearne

Name Exercisable e d (C9) Date Vested That  Other d Shares




Unearned (#) Have Rights Units or
Options (#) Not That Other
Vested Have No! Rights
(%) Vested  That

#) Have Noi
Vested
($)
October
John 24,
Ryan 390,00( 0 0 0.6( 2024 0 0 100,00( 12,55:
1,449,6!( 181,9¢
Sam Ash o) o) o) o) d o) 0 0 9
Richard
Williams® April 20, 1,110,7¢0  139,4:
) 989,41! 2,968,24. 0 0.5t 2025 fs) fs) 6 9
February
David 1,037,9 19, 1,018,1!¢ 127,8(
Wiens 7 0 0 0.33¢ 2026 0 0 3 0
M As of December 31, 2022, Richard Williams hel:

Long-Term Incentive and Compensation Plans

In May 2020, and as part of its overall compensapiamning, the Board introduced a leteym incentive plan (the

ALong Term I ncentive Plano -basei TRPWY, thaWs,proptiiderss
perfformanceb ased share unit awards (APSUso0, ainAdvaacdlslogc ttihvael w
be granted to employees, officers and eligible consultants and directors of the Company and its affiliates. Recipients

of Awards are defined as AParticipantso.

The aim of the Company®ds c¢omp e n shiytqualfied executivgsraadnto links t o a
compensation to performance and shareholder value. This must ensure that the compensation is sufficiently
competitive to achieve this objective. The Board considers a number of factors in order to determine compensation
including the Companyés contractual obligations, t he i
individual 6s performance and achievements, the amount
and the Comgmsoyokds fi nanc

The Companyds compensation program is comprised of:

€) A base salary or management fee arrangement and benefiffhe base salaries or manager
fee arrangements and benefits paid to the key executives are not basedpec#ityyformula an
are set so as to be competitive with other companies of similar size and state of developm
mineral industry. This base salary also includes-sigimcentives, which may be issued in the 1
of cash, RSUs, DSUs or Options.

(b) A short-term incentive program in the form of bonuses Bonuses are paid to key execut
based on individual, team and Company pe
Any bonus awards are at the sole discretion of the Board.

(c) Long-term Incentive Plan. The LTIP consists of DSUs, RSUs, PSUs, and Options which p
the Board with additional lonterm incentive mechanisms to align the interests of the dire
officers, employees or consultants of the Company with sharehmitgests. The LTIP al:
provides for, among other things, an accelerated vesting of awards in the event of a ¢
control, thereby aligning the Companyds
respecting a change in control.



The Board believe that equilbased compensation plans are the most effective way to align the interests of
management with those of shareholders. Lkorgr m i ncenti ves must also be compet.i
compensation philosophy.

The Conpany does not have a pension plan that provides for payments or benefits to its executive officers.
Change of Control Agreements

The Company has provided change of control benefits to certain senior officers to encourage them to continue their
employmat in the event of a purchase, sale, reorganization, or other significant change in the business.

If the employment agreement of the senior officer is terminated by the (a) Company without just cause, or (b) senior
officer for good reason pursuant to teems of the employment agreement, at any time within 12 months of a change

of control, the Company is required to make a lump sum severance payment equal to 24 months of base salary. In
addition, at such time all Awards shall be deemed to have vestedll aestrictions and conditions applicable to such
Awards shall be deemed to have lapsed and the Awards shall be issued and delivered.
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Employment Agreements

The Company has various employment agreements with certain executives,pvavicte for compensation and

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

Equity Compensation Plan Information

On April 19, 2011, subject to shareholder approval, which was obtadinedtah e Company 6s annual an
of shareholders held on December 21, 2012, the Board approved the adoption of the Liberty Silver Corp. Incentive
Share Plan (the APl ano) under which Common Sharres of
purposes of possible future issuance of incentive stock optionsjuadified stock options, and stock grants to
employees, directors and certain key individuals. Under the Plan, the maximum number of Common Shares reserved
for issuance shall not exab&0% of the Common Shares of the Company outstanding from time to time. The purpose

of the Plan shall be to advance the interests of the Company by encouraging equity participation in the Company
through the acquisition of Common Shares of the Compangrder to maintain flexibility in the award of stock

benefits, the Plan constitutes a single plan, but is composed of two parts. The first part is the Share Option Plan which
provides grants of both incentive stock options under Section 422A of the IfiRerremue Code of 1986, as amended,

and nonqualified stock options. The second part is the Share Bonus Plan which provides grants of shares of Company
common stock. The following is intended to be a summary of some of the material terms of the Plasylajedtis

to, and qualified in its entirety, by the full text of the Plan.

The Plan

The Plan is a rolling plan, under which the maximum number of Common Shares reserved for issuance under the
Share Option Plan, together with the Share Bonus Plan rsltakceed 10% of the Common Shares outstanding (on

a nondiluted basis) at any given time. The purpose of the Plan is to advance the interests of the Company by: (i)
providing certain employees, senior officers, directors, or consultants of the Compdny (e ct i vel y, t he #AC
with additional performance incentives; (ii) encouraging share ownership by the Optionees; (iii)) increasing the
proprietary interest of the Optionees in the success of the Company; (iv) encouraging the Optionees to remain with

the Company; and (v) attracting new employees, officers, directors and consultants to the Company.

Share Option Plan




The following information is intended to be a brief description and summary of the material features of the Share
Option Plan:

(a) The aggregate maximum number of Common Shares available for issuance from treasury under
Option Plan, together with the Share Bonus Plan, at any given time is 10% of the outstanding
Shares as at the date of grant of an option unde?lthe subject to adjustment or increase of such nt
pursuant to the terms of the Plan. Any Common Shares subject to an option which has been gra
the Share Option Plan and which has been surrendered, terminated, or expired without besegdei
whole or in part, will again be available under the Plan.

(b) The exercise price of an option shall be determined by the Board at the time each option is grantec
that such price shall not be less than the closing price ofCdmmon Shares on the principal st
exchange(s) upon which the Common Shares are listed and posted for trading on the trading day in
preceding the day of the grant of the option.

(c) Options granted to persons conducting Investor RelatActivities (as defined in the Plan) for the Comj
must vest in stages over twelve months with no more than ¥4 of the options vesting in amothiteperioc

(d) In the event an Optionee ceases to be eligible for the gramptiohs under the Share Option Plan, opi
previously granted to such person will cease to be exercisable within a period of 12 months follo
date such person ceases to be eligible under the Plan.

(e) Inthe event that a takever bid orissuer bid is made for all or any of the issued and outstanding Shar
the Board may, by resolution, permit all options outstanding to become immediately exercisable ir
permit Common Shares issuable under such options to be tendered badsuch
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Share Bonus Plan

The following information is intended to be a brief description and summary of the material features of the Share
Bonus Plan:

(a) Participants in the Share Bonus Plan shall be directors, offe@pdpyees, or consultants of the Comg
who, by the nature of their positions are, in the opinion of the Board and upon the recommendati
President of the Company, in a position to contribute to the success of the Company.

(b) The determinatiomegarding the amount of bonus Common Shares issued pursuant to the Share Bi
will take into consideration the Optioneeds
and shall be determined from time to time by the Board. Hory@veno event shall the number of bo
Common Shares pursuant to the Share Bonus Plan, together with the Share Option Plan, exceed
issued and outstanding Common Shares in the aggregate.

General Features of the Plan

In addition to the aba summaries of the Share Option Plan and the Share Bonus Plan, the following is intended to
be a brief description and summary of some of the general features of the Plan:

(&) The aggregate number of Common Shares reserved pursuant to the Plan for issuance to insit
Company within any twelvenonth period, under all securibased compensation arrangements o
Company, shall not exceed 10% of the total number of Camfat@res then outstanding.

(b) The aggregate number of Common Shares reserved for issuance pursuant to the Plan to any on
any twelvemonth period shall not exceed 5% of the total number of Common Shares outstanding fi
to time, unlessidsi nt er est ed sharehol der approval i s



principal stock exchange(s) upon which the Common Shares are listed and posted for trading or
exchange or regulatory authority having jurisdiction over tler$ges of the Company. No more than
of the outstanding Common Shares may be granted to any one Consultant (as defined in the P
twelve-month period, or to persons conducting Investor Relations Activities (as defined in the Plar
twelve-month period.

RSU Plan

On November 15, 2022, the Board of the Company approve
I ncentive Plan (the ARSU Planodo) under which R&déve of the
one Common Share, have been reserved for purposes of possible future issuances of RSUs. The RSU Plan is intended
to enhance the Companyds ability to attract and retain
and other persts, and to motivate such officers, directors, key employees, consultants and other persons to serve the
Company and to expend maximum effort to improve the business results and earnings of the Company by providing

to such persons an opportunity to acquiréncrease a direct proprietary interest in the operations and future success

of the Company. To this end, the RSU Plan provides for
Awar ds o) may, but need not, b ewardnattainrenentaf anpualrof letgyrma nce i r
performance goals of the Company.

The following information is intended to be a brief description and summary of the material features of the RSU Plan:

(&) The maximum number of Common Shares available foaissei under the RSU Plan shall be 14,125
subject to adjustment or increase of such number pursuant to the terms of the RSU Plan.

(b) The number of Common Shares to be issued under the RSU Plan shall not exceed 10% of the to
of the issuedrad outstanding Common Shares.

(c) Inthe event that an RSU Award is exercised for Common Shares, the Common Shares reserved fi
in connection with such RSU Award will be returned to the pool of available Common Shares authc
issuance under the RSU Plan and will be aval&tn reservation pursuant to a new RSU Award grant

(d) RSU Awards may be made under the RSU Plan to any employee, director or consultant of the Co
the Board shall determine and designate from time to time.

(e) RSU Awards granted undédre RSU Plan may, in the discretion of the Board, be granted either alot
addition to, in tandem with, or in substitution or exchange for, any other RSU Award or any award
under another plan of the Company.

(f) Atthetime a grant of RSUs made, the Board may, in its sole discretion, establish a vesting period ap
to such RSUs, and each RSU Award may be subject to a different vesting period.

DSU Plan

On April 21, 2020, the Board Beheoved Eharaddpitti oRIl @h
pursuant to which the Board may grant DSUSs to eligible persons under the DSU Plan. Each DSU entitles the grantee
to receive on vesting an amount equal to: (A) the number of vested DSUs elected to be redeepidi foyl{B)

the fair market value of the Common Shares less (C) any applicable withholdings pursuant to the DSU Plan. The
purposes of the DSU Plan are to: (i) align the interests of directors of the Company with the long term interests of
shareholders dhe Company; and (ii) allow the Company to attract and retain high quality directors.
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The following information is intended to be a brief description and summary of the material features of the DSU Plan:

(&) A committee of directors of thedinpany appointed by the Board to administer the DSU Plan may
DSUs to any director of the Company in its sole discretion.

(b) Awards may be made under the DSU Plan to any director of the Company, as the committee
by the Board shalletermine and designate from time to time.



(c) Should the Common Shares no longer be publicly traded at the relevant time such that the f¢
value of the Common Shares cannot be determined in accordance with the formula set ¢
definition of that term pursuant to the DSU Plan, the fair market value of a Common Share
determined by the committee appointed by the Board in its sole discretion.

(d) At the time a grant of DSUs is made, the committee appointed by the Board magpie itéscretiot
establish a vesting period applicable to such DSUs.

Director Compensation

The general policy of the Board is that compensation for independent direlatarid be a fair mix between cash and
equity-based compensation. Additionally, the Company reimburses directors for reasonable expenses incurred during
the course of their performance. There are no-teng incentive or medical reimbursement plans. Toapany

does not pay directors, who are part of management, for Board service in addition to their regular employee
compensation. The Board determines the amount of director compensation. The board may appoint a compensation
committee to take on this role.

The following table provides a summary of compensation paid to directors during the year ended December 31, 2022.

Fees
Earned Non-Equity  Nonqualified
or Paid Stock Option Incentive Plan  Deferred All Other

in Cash Awards Awards Compensatior Compensatior Compensatior  Total

Director $) $) ($) ($) Earnings ($W ($)
Dickson Hall 40,00( o} o} o} o} o} 40,00(
Mark Cruise 15,77 o} o} o} o} 32,59 48,36¢
Richard Williams 372,08: o} o} o} o} o} 372,08:
PamSaxton 36,13: o} o} o} o} 40,00( 86,12¢
Casandra Joseph 36,13: o} o} o} o} 40,00( 86,12¢
@ RSUs granted to Mark Cruise are calculated

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS

Equity Compensation Plan

Thef ol | owing table gives information about the Companyo:
Number of
securities
remaining
available for

Number of future issuance:
securities to be Weighted under equity
issued upon average exercis compensation
exercise of price of plans, excluding
outstanding outstanding securities
options, options, reflected in
warrants warrants column (a)
Plan category
(a) (b) (c)
Equity compensation plans approved by security
holders 9,320,631 $ 0.3¢ 13,629,53

Equity compensation plans not approved by sect
holders




Total 9,320,631 $ 0.3¢ 13,629,53
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Number of
securities
remaining
available for
future issuance:
Number of under equity
securities to be Weighted compensation
issued upon average grant  plans, excluding
exercise of date price of securities
outstanding outstanding reflected in

RSUs and DSU RSUs and DSUs column (a)

Plan category

(@) (b) (©
RSU Plan 4,822,74.  $ 0.17 9,303,06'
DSUPlan o $ N/A N/A
Total 4,822,74 $ 0.17 9,303,06

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR
INDEPENDENCE

Certain Relationships and Relatedlransactions

There were no materi al transactions, or series of si mi
currently proposed transactions, or series of similar transactions, to which the Company was or is to be a party, in
whicht he amount involved exceeded the |l esser of $120, 000

total assets at yea&nd for the last three completed fiscal years and in which any director, executive officer or any
security holder who ishown to the Company to own of record or beneficially more than five percent of any class of
the Companyés common stock, or any member of the i mmedi

Director Independence

The Company iakiscuorently dradedson the CSE, under the symbol BNKR, and as such, is not subject

to the rules of any national securities exchange which
specified committees of its board of directors megépendence standards prescribed by such rules. For the purpose

of preparing the disclosures in this document with respect to director independence, the Company has used the
definition of HAindependent direct oll® Awdit Comiitteesiddpted me ani n
by the Canadian Securities Administration and as set forth in the Marketplace Rules of the NASDAQ, which defines

an Aindependent directorodo generally as being @aoperson,
any other individual having a relationship which, in t
with the exercise of independent judgment in carrying out the responsibilities of a director.

Pam Saxton, Cassandra Joseph, MarkuCi se and Dickson Hall are currently t
Company.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

Audit Fees



Effective September 2, 2014, the Company appointed the firm of MNP, LLP, Chartered Professional Atz@mtan

the Companyds independent audit firm.

MNP, LLP, Chartered Professional Accountants, 50 Burnhamthorpe Road West, Mississauga, ON L5B 3C2, served

as the Companyds independent registered pR028and202laccount

and is expected to serve in that capacity for the ensuing year 2023. Principal accounting fees for professional services
rendered for the Company by MNP, LLP for the years ended December 31, 2022 and 2021 are summarized in the

following table:

Year Ended Year Ended
December 31, 202 December 31, 202
Audit $ 92,29: $ 107,12¢
Audit related 101,61¢ 36,44¢
Tax - -
All other 95,38 12,84:
Total $ 289,29 $ 156,41

Audit Related Fees

The aggregate fees billed by MNP, LLP for assurance and related services that were related to its review of the

Companyés quarterly financial statements.
Tax Fees
The aggregate fees billed by MNP, LLP for tax compliance, advicplanding.

All Other Fees

The aggregate fees billed by MNP, LLP for all other professional services, including services associated with financing

activities.

Audi t Co mmiapptowlePolisies Bnd €rocedures

At t he Co mp asthedued ancespacial aneetings, the Board, or the Bxgodinted audit committee,
considers and prapproves any auditandnenu di t services to be perfor med

public accounting firm. The audit committee has the aitthto grant preapprovals of noraudit services.
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PART IV
ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES
(a)(1)(2) Financial Statements and Financial Statement Schedule.
The financial statements and financial statensehedules identified in Item 8 are filed as part of this report.
(a)(3) Exhibits.
The exhibits required by this item are set forth on the Exhibit Index below.

3.1 Amended and Restated Articles of Incorporation of Liberty Silver Corp. (incorporatesfdvgnce t
Exhibits3.8and3.9to the Form Sl filed on October 27, 2020)

by

t

h


https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex3-8.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex3-9.htm

3.2

3.3

3.4

3.5

3.6

4.1

4.2

4.3

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

109

10.10

10.11

10.12

10.13

21.1

23.1*
23.2*
23.3*
31.1*

31.2*

Certificate of Change dated May 1, 2019 (incorporated by reference to Exhibit 3.10 to the Fited
on October 27, 2020)

Certificate of Amendment dated September 11, 2020 (incorporated by reference to Exhibit 3.
Form S1 filed on Octoler 27, 2020)

Certificate of Amendment dated November 17, 2022 (incorporated by reference to Exhibi
Amendment Nol tothe Form Sl filed on December 23, 2022)

Certificate of Correction dated December 6, 2022 (incorporated by reference to Exhibit
Amendment Nol to the Fornt-1 filed on December 23, 2022)

Amended and Restated Bylaws of Liberty Silver Corp., dated December 21, 2012. (incorpc
reference to Exhibi8.6 to the Form & filed on December 28, 2012)

Warrant Indenture dated as of August 14, 2020 (incorporated by referebxaildi 4.1 to the Form+
1 filed on October 27, 2020)

Form of Warrant Certificate dated February 2021 (incorporated byereferto Exhibi#.2 tc
Amendment No3 to the Forn5-1 filed on Januar5, 2023)

Underlying Warrant Indenture tveeen the Company and Capital Transfer Agency dated April 1,
(incorporated by reference to Exhibit 10.13 to the Forinfiied on May 2, 2022)

Settlement Agreement _and Order on Consent for Response Action by Bunker Hill Mining
effective May 15, 2018 (incorporated by reference to Exhibit 10.1 to the Fd¢rfil€ on May 21
2018)

First Amendment to the Settlement Agreement with EPA (incorporated by reference to Exhibi
the Form 8K filed on January 3, 2022)

Purchase Agreement with respect to the Bunker Hill Mine (incorporated by reference to Exhibi
the Form 8K filed on January 32022)

Form of Secured Convertible Note (incorporated by reference to Exhibit 10.1 to the fKofiled on
February 4, 202)

Secured Royalty Convertible Debenture (incorporated by reference to Exhibit 10.2 to the lkdited
on February 4, 22P)

Asset sale purchase agreement for the Pend Oreille process plant between Silver Valley Meta
subsidiary of he Company) and Teck Washington Incorporated (incorporated by reference to
10.1 to the Form K filed on March 14, 2022)

Series 2 Convertible Debenture (incorporated by reference to EXAibito Amendment Nd. to the
FormS-1 filed on Decembe?3, 2022)

Sprott Loan Facility (incorporated by reference to ExHibit6 to Amendment Nd. to the Forns-1
filed on DecembeR3, 2022)

Second Omnibus Amendment (incorporated by reference to EfBiffitto Amendment No. 1 to i
FormS-1 filed on Decembe?3, 2022)

Agency Agreement, dated as of March 27, 2023, by and among Bunker Hill Mining Corp., |
Wealth Partners Inc., Roth Capital Partners, LLC laaukentian Bank Securities Inc. (incorporate:
reference to Exhibit 1.1 to the Forrk8filed on March 31, 2023)

Form ofSubscription Agreement for Special Warrant Financing between Bunker Hill Mining Co
each Purchaser (incorporated by reference to Exhibit 10.1 to the Hérfite® on March 31, 2023)
Special Warrant Indenture, dated as of March 27, 2023, between Bunker Hill Mining Corp. anc
Transfer Agency ULC, as warrant agent (incorporated by reference to Exhibit 10.Ftorin8K filed
on March 31, 2023)

Warrant Indenture, dated as of March 27, 2023, between Bunker Hill Mining Corp. aital Camsfe
Agency ULC, as warrant agent (incorporated by reference to Exhibit 10.3 to the Horfied on
March 31, 2023)

List of Subsidiaries (incorporated by reference to Exhibit 21.1 to the FoifT Xiled on April 1, 2021
Consent of Resource Development Associates Inc.

Consent of Robert H. Todd

Consent of Peter Kondos

Certifications pursuant to Rule 1-34(a) or 15€ll4(a) under the Securities Exchange Act of 193
amended, as adopted pursuant to Section 302 of the SaiDzlegsAct of 2002

Certifications pursuant to Rule 1-34(a) or 15€ll4(a) under the Securities Exchange Act of 193
amended, as adopted pursuant to Section 302 of the SafbalegsAct of 2002



https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex3-10.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex3-10.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex3-11.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex3-11.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex3-4.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex3-4.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex3-5.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex3-5.htm
https://www.sec.gov/Archives/edgar/data/1407583/000113705012000501/exhibit36libertysilveramende.htm
https://www.sec.gov/Archives/edgar/data/1407583/000113705012000501/exhibit36libertysilveramende.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315220019971/ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223002401/ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223002401/ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222011674/ex10-13.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222011674/ex10-13.htm
https://www.sec.gov/Archives/edgar/data/1407583/000105291818000194/ex10.htm
https://www.sec.gov/Archives/edgar/data/1407583/000105291818000194/ex10.htm
https://www.sec.gov/Archives/edgar/data/1407583/000105291818000194/ex10.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222000142/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222000142/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222000142/ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222000142/ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222003146/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222003146/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222003146/ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222003146/ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222006688/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222006688/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222006688/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex10-5.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex10-5.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex10-6.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex10-6.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex10-7.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315222036378/ex10-7.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex1-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex1-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex1-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315223009906/ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1407583/000149315221007614/ex21-1.htm

32.1** Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the-

Oxley Act of 2002

32.2* Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the-
Oxley Act of 2002

95.1* Mine Safety Disclosure pursuant to Section 1503(aYhef DoddFrank Wall Street Reform a
Consumer Protection Act

96.1* S-K 1300 Technical Report Summary, Bunker HillMineffre asi bi | ity Study

District, Shoshone Countldaho, USA
101.INS Inline XBRL Instance Document
101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF Inline XBRL TaxonomyExtension Definition Linkbase Document
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File (formatted as Inline XBRL and containedihi€L01)

* Filed herewith
** Furnished herewith
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant caused this
report to be signed on its behalf by thedersigned, thereunto duly authorized.

By:/s/ Sam Ash
Sam Ash, Chief Executive Officer, Principal
Executive Officer

By:/s/ David Wiens
David Wiens, Chief Financial Officer and Corporai
Secretary, Principal Financi@fficer, Principal
Accounting Officer

Date: April 17, 2023

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant and in the capacities athe oiates indicated.

Date April 17, 2023 By: /s/ Sam Ash
NameSam Ash
Title: Chief Executive Officer, Principal Executive
Officer

Date April 17, 2023 By: /s/ David Wiens
NameDavid Wiens
Title: Chief FinancialOfficer and Corporate Secretary,
Principal Financial Officer, Principal Accounting
Officer

DateApril 17, 2023 By: /s/ Richard Williams
NameRichard Williams




Title: Executive Chairman and Director

DateApril 17, 2023 By: /s/ Dickson Hall

NameDickson Hall
Title: Director

DateApril 17, 2023 By: /s/ Mark Cruise

NameMark Cruise
Title: Director

DateApril 17, 2023 By: /s/ Cassandra Joseph

NameCassandra Joseph
Title: Director

Date April 17, 2023 By: /s/ Pamela Saxton
NamePamela Saxton
Title: Director
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Exhibit 23.1
CONSENT OF RESOURCE DEVELOPMENT ASSOCIATES INC.

I n connection with Bunker H i Horm 1@ifam then figcal Gear gnded s A n n u
December 31, 232 ,(the @fRademsl@ned consents to:

0 the filing and use of t hl1300eechnicdl Repdrt Sumempry, Bunkers
Mine PreFeasibility Study, Coedlb d Al ene Mi ning District, Shosh
Report Summaryo), dated as of April 14, 202

referenced in the Form 4K or any amendment or supplement thereto;

0 theuse of and references to our name, i ncl udi
Subpart 1300 of Regulationts promulgated by the Securities and Exchange Commission), in conr
with the Form 16K or any amendment or supplentéinereto; and

0 the information derived, summarized, quoted or referenced from the Technical Report Summary, o
thereof, that was prepared by us, that we supervised the preparation of and/or that was reviewed an
by us,that is included or incorporated by reference in the ForAK 10 any amendment or supplen
thereto.

We are qualified persons responsible for authoring, and this consent pertains to, the following sections of the
Technical Report Summary:

0 Sections 19

0 Section 11

0 Sections 1617
0 Sections 2025

Date: April 17, 2023 By s/ Signed AResource D
Resource Development Associates Inc.




year

Exhibit 23.2

CONSENT OF ROBERT H. TODD

I, Robert H. Todd, in connection wit h -KBforth&fiscal
ended DecemberKa&8)l, edRLerftt htto:iForm 10

the filing and use of t h-k1300dechnical Repolt Summaryo Buhkerd
MinePreFeasi bility Study, Coeur DO6Al ene Mining

Report Summaryo), dated as of April 14, 202
referencedn the Form 16K or any amendment or supplement thereto;

the use of and references to my name, incl u:
Subpart 1300 of Regulationts promulgated by the Securities agdchange Commission), in connect
with the Form 16K or any amendment or supplement thereto; and

the information derived, summarized, quoted or referenced from the Technical Report Summary, o
thereof, that was prepared by et | supervised the preparation of and/or that was reviewed and af
by me, that is included or incorporated by reference in the For d0any amendment or supplem
thereto.

| am a qualified person responsible for authoring, and this copsetains to, the following sections of the

Technical Report Summary:

0 Sections 1213

0 Section 15

0 Sections 1819
Date: April 17, 2023 By:/s/ Robert H. Todd

Robert H. Todd, P.E.
Exhibit 23.3
CONSENT OF PETER KONDOS
I, Peter Kondos, in connection with BiKrokteerfiscali |

year ended December-Kd&)l, ced®r2erft hteosAForm 10

0 the filing and use of the technical report summtary t |-k1800 fieghnical Report Summary, Bunker

MinePreFeasi bility Study, Coeur DO6Al ene Mining
Report Summaryo), dated as of April 14, ool E:17
referenced in the Form 1K or any amendment or supplement thereto;

Mi



0 the use of and references to my name, incl u
Subpart 1300 of Regulationtks promulgated by the Securitiead Exchange Commission), in connec
with the Form 16K or any amendment or supplement thereto; and

0 the information derived, summarized, quoted or referenced from the Technical Report Summary, o
thereof, that was prepared by et | supervised the preparation of and/or that was reviewed and af
by me, that is included or incorporated by reference in the For d0any amendment or supplem
thereto.

| am a qualified person responsible for authoring, and this copsetains to, the following sections of the
Technical Report Summary:

0 Section 10
0 Section 14
Date: April 17, 2023 By:/s/ Peter Kondos

Peter Kondos, Ph.D.

Exhibit 31.1
CERTIFICATION
I, Sam Ash, certify that:
1. | have reviewed this annual report on FormKLOf Bunker Hill Mining Corp.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or or

a material fact necessary to make the statements made, in flighg oircumstances under which s
statements were made, not misleading with respect to the period covered by this report.

3. Based on my knowledge, the financial statements, and other financial information included in thi
fairly present in b material respects, the financial condition, results of operations and cash flows
registrant as of, and for, the periods presented in this report.

4, The registrantoés ot her cer t iedtaplishing and idintaioirgrdi6cts
controls and procedures (as defined in Exchange Act Ruled5(8» and 15d.5(e)) and internal conti
over financial reporting (as defined in Exchange Act Rules1B8§ and 15€l5(f)) for the registrant ai
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and pri
be designed under our supervision, to ensure that material information relating to the registrant,
its consolidatedubsidiaries, is made known to us by others within those entities, particularly du
period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over
reporing to be designed under our supervision, to provide reasonable assurance regarding the
of financial reporting and the preparation of financial statements for external purposes in ac
with generally accepted accounting principles;



(o Evaluated the effectiveness of the registr
report our conclusions about the effectiveness of the disclosure controls and procedures, as of
the period covered by this report basedsooh evaluation; and

(d Di sclosed in this report any change in tt
occurred during the registrantds most rece
thathasmat eri ally affected, or is reasonably

over financial reporting; and

5. The registrantdés other certifying officer ar
controlover financi al reporting, to the registrzée
of directors:

a) All significant deficiencies and material weaknesses in the design or operation of interna
over financialr epor ti ng which are reasonably |ik
record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees whc
signficant role in the registrantés internal

Date:April 17, 2023

By: /s/ Sam Ash

SamAsh, Chief Executive Officer, President and
Principal Executive Officer

A signed original of this written statement has been provided to the registrant and will be retained by the registrant to
be furnished to the Securities and Exchange Commissiite staff upon request.

Exhibit 31.2
CERTIFICATION
I, David Wiens, certify that:
1. | have reviewed this annual report on FormKLOf Bunker Hill Mining Corp.;
2. Based on my knowledge, this report does not contain any wtatement of a material fact or omit to s

a material fact necessary to make the statements made, in light of the circumstances under v
statements were made, not misleading with respect to the period covered by this report.

3. Based on my kowledge, the financial statements, and other financial information included in this
fairly present in all material respects, the financial condition, results of operations and cash flov
registrant as of, and for, the periods presentedisrréport.

4. The registrantés other certifying officer(s)
controls and procedures (as defined in Exchange Act Ruled5(8» and 15d.5(e)) and internal conti
over financialreporting (as defined in Exchange Act Rules-18&) and 15€15(f)) for the registrant ai
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and pri
be designed under our supervision, to enswwientiaterial information relating to the registrant, inclu



its consolidated subsidiaries, is made known to us by others within those entities, particularly d
period in which this report is being prepared;

(b) Designed such internabntrol over financial reporting, or caused such internal control over fin
reporting to be designed under our supervision, to provide reasonable assurance regarding the
of financial reporting and the preparation of financial statememtsXternal purposes in accorda
with generally accepted accounting principles;

(co Evaluated the effectiveness of the registr
report our conclusions about the effectiveness ofltteosure controls and procedures, as of the €
the period covered by this report based on such evaluation; and

(d Di sclosed in this report any c¢change in tF
occurred duringtheregisttat 6 s most recent fiscal quarter
that has materially affected, or is reasor
over financial reporting; and

5. The r egi s terifgingbfiicer am 1 Hawe disclosed, based on our most recent evaluation of
control over financi al reporting, to the rec
of directors:

a) All significant deficiencies anthaterial weaknesses in the design or operation of internal ¢

over financial reporting which are reas:t

record, process, summarize and report financial information; and

b) Any fraud, whetler or not material, that involves management or other employees who
significant role in the registrantds int

Date:April 17, 2023

By: /s/ David Wiens
David Wiens, Chief Financi@fficer, Principal
Financial Officer

A signed original of this written statement has been provided to the registrant and will be retained by the registrant to
be furnished to the Securities and Exchange Commission or its staff upon request.

Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
I n connection with the Annual Report of -KionthegeriodHi | | Mi
ending December 31, 2021, as filed with the Securities

I, Sam Ash, Chief Executive Officer, President and Principal Executive Officer of the Company, certify, pursuant to
18 U.S.C. Section 1350, adopted pursuant to Section 906 of the Sarb@ndsy Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Se
Exchange Act of 1934; and
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MINE SAFETY DISCLOSURE

Pursuant td&Section 1503(a) of the recently enacted Dé&dank Wall Street Reform and Consumer Protection Act

(the -ADanmkl Act o6), issuers that are operators, or that h
in the United States are requireddisclose in their periodic reports filed with the SEC information regarding specified

health and safety violations, orders and citations, issued under the Federal Mine Safety and Health Act of 1977 (the
iMine Acto) by the MinatBSBahef{yhandMBEAD} h Admwel btas r
actions, and miningelated fatalities.

The following table provides information for the year ended December 31, 2022.



Pending

Legal
Action
before
Mine Federal
Mine Mine Act Proposed Act  Mine Safety
Mine Act  Act §104(d) Mine Act Assessmen 8104(e and Health

8104 8104(b Citations 8110(b)(2 Mine Act from MSHA Mining Notice  Review
Violations Orders and Violations 8107(a) (Indollars Related (yes/no Commissiol

Mine (1) (2) Orders (3 (4) Orders (5 $) Fatalites (6) (yes/no)
Bunker
Hill Mine 10 0 0 0 0 1,330 0 No No

(1) The total number of violations received from MSHA under §104 of the Mine Act, which includes citati
health or safety standards that could significantly and substantially contribute to a serious injury if left

(2) The total number of orders issued by MSHA under §104(b) of the Mine Act, which represents a failure
a citation under §104(a) within the period of time prescribed by MSHA.

(3) The total number of citations and orders issued by MSHA wgii&t(d) of the Mine Act for unwarrantable fail
to comply with mandatory health or safety standards.

(4) The total number of flagrant violations issued by MSHA under 8110(b)(2) of the Mine Act.

(5) The total number of orders issued ASHA under §107(a) of the Mine Act for situations in which MS
determined an imminent danger existed.

(6) A written notice from the MSHA regarding a pattern of violations, or a potential to have such pattel
8104(e) of the Mine Act.
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Bunker where Pb, Ag and Zn mineralization is mined underground. Mineralized material will be conventionally milled
and then concentrated by flotation of lead and silver (Pb/Ag) followed by flotation of zinc (Zn). Metal riehtrates

will then be sold to smelters in North America or overseas. Mill tailings will be deposited underground in the historic
mining voids located throughout the Project.

Table %1 lists the Mineral Resource Estimate, exclusive of reserve8uioker. Mineral Resources are classified
according to §229.1302(d)(1)(iii)(A) (Item 1302(d)(1)(iii)(A) of RegulaticiK} Mineral Resources are geologically
constrained and defined at economic cutoff grades that demonstrate reasonable prospects beweoinia
extraction. Mineral resources are not mineral reserves and do not meet the threshold for reserve modifying factors,
such as economic viability, that would allow for conversion to mineral reserves. There is no certainty that any part of
the mineal resources estimated will be converted to mineral reserves.

1.1 RESOURCE ESTIMATES
Industry accepted grade estimation techniques were used to develop global mineralization block models for the

Newgard, Quill and UTZ zones. Tablellsummarizes the iBiker Hill Mineral Resource Estimate, exclusive of
Mineral Reserves, classified in accordance with §229.1302(d)(1)(iii)(A) (Item 1302(d)(1)(iii)(A) of Regulakipn S



for the Project. Reasonable prospects of eventual economic extraction assume undengrimgnanill processing
and flotation of Pb and Zn concentrates. Mineral resource estimates are reported at an NSR cutoff of $70 per ton.

Net smelter return (NSR) is defined as the return from sales of concentrates, expressed in US$/, i.e.: NSReel(Conta
metal) * (Metallurgical recoveries) * (Metal Payability %) * (Metal pricegYreatment, refining, transport and other

selling costs). NSR values are estimated using updated using metallurgical recoveries of 85.1%, 84.2% and 88.2% for
Zn, Ag and Pbespectively, and concentrate grades of 58% Zn in zinc concentrate, and 67% Pb and 12.13 oz/ton Ag
in lead concentrate.

Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability. There is no certainty
that all or any pardf the Mineral Resources will be converted to Mineral Reserves. Mineral Resources are reported
exclusive of Mineral Reserves. The Mineral Reserves described in this report represent Mineral Resources that were
evaluated with modifying factors related todenground mining. Numbers in Table 1 1 have been rounded to reflect

the accuracy of the estimate and may not sum due to rounding.

Table 1-1 Bunker Hill Mine Mineral Resource Estimate, (Exclusive of Mineral Reserves), August 29, 2022
Resource Developmenfssociates Inc.

Chisification | o o o Ae ABOZ | oo Phibe Zn% Zolie
(x1,000) | ($/Ton) | Oz/Ton | (x1,000) (x1,000) (x1,000)
Measured (M) 2374 |$ 11960 101 2,404 2.46 116,574 5.37 254811
Indicated (I) 4662 |S 11581 1.00 4 657 2.37 221,285 5.48 510,964
Total M& | 7,036 | $ 119.74 100 7,061 2.40 337,869 5.44 765,774
Inferred 6,943 | 12628 152 10,532 287 398,901 496 688,482

Numbersin the table have been rounded to reflect the accuracy of the estimate and may not sum up due to rounding.
Mineral resources are reported excusive of mineral reserves. The reserves disclosed in the report represent measured
mineral resources and indicatexbources that were evaluated with modifying factors related to underground mining.

1.2 MINERAL RESERVE ESTIMATE

Mineral Reserves were classified in accordance with §229.1302(e)(2) (Item 1302(e)(2) of Regt#gtidirgral
Reserves are estimatedaatNSR value cutoff of $80/short ton at the reference point of salable mill concentrates with
an effective date of August 29, 2022.

Table 1 2 Bunker Hill Mineral Reserves Estimate, August 29, 2022Minetech, USA, LLC

< Tons Contained |Contained Zn| Contained NSR
G Desription | 1,000) |2" %) [PP(X¥) /AR (0RY)| "o ion) | (wibs) | Pb(kibs) |(uss/st)
Probable 3,111 | 5.87% | 2.56% 1.12 3,492 365,118 159,326 | 133.53
Newgard and Quill |Plan Dilution 95| - - - - - -
Unplanned Dilution 156 - - .
Probable 89 |3.93%|3.74% 1.35 95 7,002 6,658 | 122.66
uTZ Plan Dilution 1 -
" Unplanned Dilution a . = : - - |
Probable 3,200 | 5.81%| 2.59% 1.12 3,587 372,120 165,984 | 133.23 |
Plan Dilution 96 . - . .
At Unplanned Dilution 160 - - - - - - -
o Total Plan 3,360 |5.30% |2.40% | 1.02 3,587 186,060 82,992 | 126.88 |

(1) Plan Dilution is zero gde waste included in the designed stope shapes and probable tonnages.

(2) Unplanned dilution is 5% external dilution added at zero grade.

(3) Mineral Reserves stated are inclusive of all above mentioned dilutions and are factored for ore loss due to mining
activities.

(4) Net smelter return (NSR) is defined as the return from sales of concentrates, expressed in US$/t, i.e.. NSR =
(Contained metal) * (Metallurgical recoveries) * (Metal Payability %) * (Metal pridegJreatment, refining,
transport and othieselling costs). For the Mineral Reserve Estimate, NSR values were calculated using updated open



cycle metallurgical results including recoveries of 85.1%, 84.2% and 88.2% for Zn, Ag and Pb respectively, and
concentrate grades of 58% Zn in zinc conceatrand 67% Pb and 12.13 oz/ton Ag in lead concentrate.

(5) Mineral Reserves are estimated using a zinc price of $1.20 per pound, silver price of $20.00 per ounce, and lead
price of $1.00 per pound.

(6) Historic mining voids, stopes and development driftiage been depleted from the Mineral Reserve Estimate.

(7) Totals may not add up due to rounding.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page .
1.3 PROJECT ECONOMICS

A summary of thé’re-Feasibility level projected financial performance for the Project is listed in Tahle 1
Sensitivities are summarized in Tabld1

Table 1-3 Estimated Bunker Hill Production for Life of Mine



Life of Mine (LOM)

Totals/Average
Metal Prices
Zinc ($/1b) 15
Lead (3/1b) 095
Silver (3/0z) 22
Mine plan
Total ore production (kt) 3,360
*Average annual ore production
Average zinc grade (3g) 5.50%
Average lead grade (3¢) 2.50%
Average sliver grade (oz/t) 1.1
Metal Production
Zinc concentrate (t) 272,995
Lead concentrate (t) 109,251
Zn grade - Zn conc (3¢) 58.00%
Pbgrade - Pb conc (3¢) 67.00%
Ag grade - Pb conc (oz/t) 276
Zn prod. - Zn conc (kibs) 316,674
Pb prod. - Pb conc (klbs) 146,397
Ag prod. - Pb conc (koz) 3,020
Zinc eq produced (kibs) 475,460
Cost metrics
Mining (S/t) 37
Processing (5/t) 21
G&A (S/t) 9
Opex - total (5/1) 67
Sustalning capex (5/t) 23
Cash costs: by-prod. P
($/1b Zn payable)
AISC: by-prod. ($/1b Zn payable) 077
FCF & Vvaluation (S000's)
Zinc revenue 338,368
Lead revenue 129,595
Sliver revenue 61,337
Gross revenue 529,300
TC - ZInc conc -69.105
TC - Lead conc -18,919
RC - Lead conc -3,535
Land freight -11,002
Net smelter return 426,739
Mining costs -121,772
Processing costs -69.346
G&A costs -28,496
EBITDA 207.126
Sustalning capex -70.450
Initial capex -54,853
Pre-tax free cash flow 94,103
Taxes -7,884
Free cash flow 86,219
NPV (5%) 62,826
NPV (8%) 51.813
IRR (%) 36.00%
Payback (years) 2.1




Table 12 includes zinc produced from ziconcentrate, lead and silver produced from lead concentrate.
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Life of mine (ALOMO) includes initial capital expendit

Note: Cash Cost includes miningrocessing, G&A, smelter charges and freight. Mine plan was designed on a net
smelter return (NSR) value of 80 ($/t). NSR was calculated by the formula: (Contained metal) * (Metallurgical
recoveries) * (Metal Payability %) * (Metal price$) (Treatment, rfning, transport and other selling costs).
Mineralized portions of the mine plan external to the Quill, Newgard and UTZ zones were calculated using a zinc
equivalent cut off of 5% calculated using the formula: Zn price ($/Ib) + (Pb grade (%) * (Zn $flge/ (Pb price

($/Ib) + (Ag grade (oz/t) * (Zn price ($/lb) / (ag price ($/toz) * (toz/1Ib)).

The economic analysis is based on an 1,800 stpd mine plan utilizkagnatil and long hole open stoping with

backfill. Metal recoveries are based on current metallurgical test work and historical mill operational data. Silver will
be recovered in thead concentrate and any silver reporting to the zinc concentrate is considepayable. This

is consistent with typical smelter treatment charges and agreements. Projected metal prices of $1.20/Ib zinc, $1.00/lb
lead and $20.004z silver were used toalculate revenues for the full life of mine. Escalation was not applied to
operating or capital costs other than a slight operating cost increase later in the mine life to reflect operating from the
deepemine levels.

An initial capital investment o$55 million (including variable contingency) is required to restart the mine. Bunker

Hill is projected to generate approximately $25 million of annual average free cash flow over an-yre@alrbine

life based on the current Probable reserves. It wiltlpce over 316 million pounds of zinc, 146 million pounds of

lead, and 3 million ounces of silveratanialh sustaining cost (fiAl SCo) of $0.77
by-products).

The project is expected to generate-favefree cash flow fb94 million over its Syear mine life and $86 million on
an aftet ax basi s. The Companybs goal is to significantly i
streams including mill and process throughput and recovery, resource expamsexpkration.

Table 1-4 Economic Sensitivity to Zinc Price, Opex and Capex

{S$/m)

Metal Prices Operating & Capital Costs
Zinc Price {S/1b) Operating Costs {+ /) %)
) 0 0 0z Y plag O 0
02 2 13 2 1 68 20% 102 72 35 20
m:vs't‘sl%l ead 01 2 z 42 &0 78 c‘:‘::; 10% 92 7 &2 2% 30
Price 12 13 52 &9 =7 3 79% az &7 s2 % 19
(/8] g 24 ) 51 78 = (of)% 10% 72 57 2 2 E)
0.2 34 52 70 a7 105 20% 62 47
Zinc Price {5/1b) Operating Costs {+/ %)
0 a o 10% o 0
02 % 16% 25% 3 28 20% 62% 53 48% 1%
18R (%) wad 01 10% 21% 31% s 4% Total  1o% 0% 32% 48% 3% 6%
Price 15% 6% 35% 45% 53% c;::v 51% 44% 35% 5% 19%

0.1 2% 2% A% 29% ST (/)% 10% 24% 3TH

0z TR 37% 45% 34% 82% 0% 37% 30%

On January 25, 2022, BHMC signed a memorandum of understanding (MOU) with Teck Resources Limited (Teck)
for the purchase of the Pend Oreille (PO) process plant. TheAfisat Sale and Purchase Agreement was signed on
March 30, 2022 for the purchase of the PO mill and process plant for a Purchase Price of 10,416,667 units of
unregistered securities of Bunker at a unit price of $0.30 CAD.

1.4 PROPERTY DESCRIPTIONS AND OWNERSHIP



Bunker Hill Mine is located in the cities of Kellogg and Wardner of Shoshone County, Idaho. The mine is 100%
owned by Silver Valley Metals Corporation (ASVMCoO), a v
from Placer MiningCor por ation (APMCO0) on January 7, 2022. The Pro
parcels with surface rights and 108 mineral parcels without surface rights all together encompassing a total of over
5,802 acres. Surface rights to the matgoarcels lies entirely with private owners, primarily timber harvesting
companies. The property is traversed by numerous roads, both maintained amdimamed, used for timber

harvesting. Both portals of the mine (Kellogg Tunnel and the Russell Tianardner) are accessible by maintained

roadways.
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15 GEOLOGY AND MINERALIZATION

The Northern Idaho Panhandle Region in which the Bunker Hill Propeffocased is underlain by the Middle
Proterozoieaged BekPurcell Supergroup of fingrained, dominantly siliciclastic sedimentary rocks which extends
from western Montana (locally named the Belt Supergroup) to southern British Columbia (Locally nameaddhe P
Supergroup) and is collectively over 23,000 feet in total stratigraphic thickness.

Mineralization at the Bunker Hill Mine is hosted almost exclusively in the Upper Revett formation of the Ravalli
Group, a part of the Belt Supergroup Mdfddle Proterozoieaged, finegrained sediments. Geologic mapping and
interpretation progressed by leaps and bounds following the recognition of a predictable stratigraphic section at the
Bunker Hill Mine and enabled the measurement of specific offsetssacnajor faults, discussed in the following
section. From an exploration and mining perspective, there were two critical conclusions from this research: all
significant mineralized shoots are hosted in quartzite units where they are cut by vein strantlthe location of

the quartzite units can be projected up and down section, and across fault offsets, to target extensions and offsets of
known mineralized shoots and veins.

Mineralization at Bunker Hill falls in four categories, described below fotdest to youngest events:

Bluebird Veins (BB): Wo NW striking, SWdipping, variable ratio of sphalerifgyrite-siderite
mineralization. Thick, tabular cores with gradational margins bleeding out along bedding and fractures.

Stringer/Disseminated ZonesDisseminated, fracture controlled and bedding controlled blebs and stringer
mineralization associated with Bluebird Structures, commonly as halos tbkeebodies or as isolated areas
where brecciated quartzite beds are intersected by thi¥WWétructue and fold fabrics.

Galena-Quartz Veins (GQ): E to NE striking, S to SE dipping, quaidzgentiferous galena -+siderite
sphaleritechalcopyritetetrahedrite veins, sinuoydanar with sharp margins, cresst Bluebird Veins.

Hybrid Zones: Formed atntersections where GQ veins cut BB veins, with open space deposition of sulfides
and quartz in the vein refraction in quartzite beds, and replacement of siderite in the BB vein structure by
argentiferous galena from the GQ Vein.

1.6 ENVIRONMENTAL STUDIE S AND PERMITTING

Because the mine is on patented mining claims (privatetyed land), only a limited number of permits are required

for mining and milling operations. These relate to: (1) air quality and emissions from crushing, millprgeessing,

(2) any refurbishment of surface buildings that may require construction permits and (3) deposition of waste and/or
tailings on surface, if such a deposition were to occur. All surface crushing and milling operations are planned to occur
at theKellogg side of mining operations. The surface parcels containing the crushing and processing facilities are
zoned M1 for lightindustrial use under section-#13 of the Kellogg City Code. All surface facilities are planned as
enclosed buildings.



The Bunker Hill Mine is located within the Bunker Hill Superfund site (EPA National Priorities Listing
IDD048340921). Cleanup activities have been completed in Operable Unit 2 of the Bunker Hill Superfund Site where
the mine is located though water treatmagtitinues at the Central Treatment Plant (CTP) located near Bunker Hill
Mine. The CTP is owned by US EPA and is operated by its contractors.

BHMC entered into a Settlement Agreement and Order on Consent with the US Environmental Protection Agency

(AUS OEPANd the US Department of Justice (ADOJO) on May
stipulates that BHMC must obtain a National Pollutant I
discharged by Bunker Hill Mine by May 12023. This obligation exists and the deadline will occur at a point in time

where restart activities are planned to occur.

Bunker Hill Mining Corp.
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BHMC will initiate a voluntaryfEnvi r onment al , Social and Health | mpact A

described in this report and for its business model as a whole. This study is projected for completion in 2024 and will
conform to ISO, IFC and GRI standards.

1.7

MINERAL PRO CESSING

Lead, silver, and zinc production from Bunker began in 1887, lasted 95 years, and included a zinc refinery beginning

i n

1927.

The mine

wa s

the | argest

producer

n

t he

Coeut

35 Mtons (31.75 M tonnes) of mineralization grading 8.76% lead, 3.67% zinc, and 5.49 oz/ton (188.2 g/t) silver. The
Bunker Hill Concentrator ran as a differential flotation circuit producing both a lead and zinc concentrate product.
Average grades of the comteate products ran -64% Pb, 40 OPT Ag and 5% Zn for the lead concentrate and +/
55% Zn, 3 OPT Ag, and 1% Pb for the zinc concentrate.

In Q3 of 2021 BHMC initiated a metallurgical testing program with Resource Development Inc (RDi). Additional

metallugical studies were undertaken by SGS Canada Inc at Lakefield beginning in Q2 2022 to confirm and expand
on the results from the RDi program. Bunker retained the services of YaKum Consulting Inc to oversee the
metallurgical and process studies in 2022. Appnately 500kg of material was sent for testing from two panel
samples taken from the UTZ portion of the MRE combined into one master composite. The main objectives of the
program were to establish a process flowsheet for differential flotation of lebdiran as well as simulate plant
operations with locked cycle flotation testing to characterize final concentrates for marketing purposes. Details of the

program and final accepted values are as follows:

0
0

Head grade assay: 49.7 g/mt Ag, 4.10% P®R%.Zn
Work indices: BWi 13.47 kWh/st and Ai 0.6137 indicating medium hardness and very abrasive.

Table 1-5 Metallurgical Testing and Approved Metallurgical Data

Ak RDi Final Report LCT YaKum Confirmed
April 2022 Model May 2022
Concentrate Mass Pull % 15.8 15.8
RecoverytoZn Con(Zn) % 85.1 35.1
Recovery to Pb Con (Pb) % 88.2 88.2
Recovery to Pb Con (Ag) % 842 84.2
Zn Concentrate (Zn) % 57.36 58
Pb Concentrate (Pb) % 46.25 67
Pb Concentrate (Ag) g/mt 416 416




1.8 MINING METHODS AND MINE ENGINEERING

Long-hole stoping with fill(LHOS), cutandfill (CF) and possibly roomandpillar mining with fill are the only
methods viable for sustained operations at the Bunker Hill Mine today. The current mine plan utilized both LHOS for
the QuilkNewgard portion of the MRE and CF for the Up&rtion. LHOS are driven transverse to overall trend of
mineralization with overall stope dimensions of 20 ft wide by 50 ft high, accessed by both a top and bottom lateral
drift. Internal mine development is planned for 100% rukilvervehicle access. Aentral mine ramp will provide
access to various sublevels for mining activities. Mineralized material will be brought out of the mine-kvible 5

and subsequently transported overland to the crushing and process facility-twakek®llogg yard.

Waste development muck will be transported to internal, underground void spaces, or brought to surface for crushing
and use as industrial base on the mine property. Upon the completion of mining, open stopes will be filled with an
engineered hydraulic (pteg backfill. The paste backfill plant will have the tailings thickening and filtration equipment
located in the Kellogg yard, adjacent to the mill/process building. The paste mixing and pumping station will be
located at the mine yard at Wardner. Filtetaitings cake material from the filtration plant will be backhauled up to

the paste mixing and pumping station at Wardner from Kellogg on the return trip by the surface ore haul trucks.

Bunker Hill Mining Corp.
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Mine design and Mineral Reserve estimates have been completed to a level appropriafieésitpliey studies. The
Mineral Reserve estimate stated herein is in accordance with §229.1302(e)(2) (Item 1302(e)(2) of Regii)ation S
As such, the Mineral Reserves are based on the conversion of Measured and Indicated Mineral Resources.

Mine designs were created in Maptek Vultasoftware to define access and mining of the stope shapes defined by
the Stope Optimizer module within Vulc&h The defined stope shapes and development excavations were scheduled
to produce the basis for this economic analysis.

1.9 RECOVERY METHODS

Historical and orgoing current test work shows that the investigated sequential flotation process can produce
marketablegrade Pb/Ag and Zn concentrates. Mineral processing and recovery operations will be performed on
surface at the Kellogg mine yard. New construction on surface will house the primary grinding and flotation circuits,
secondary crushing and finradncentrate storage. ROM material will initially be delivered to the surface stockpile via
overland haulage from the Wardner mine access. A flow sheet was developed from locked cycle flotation testing.
ROM material is delivered to the Kellogg yard stoc&pgibm overland haulage out of the mine at the Wardner portal.
Two stages of primary crushing wil!/ reduce ROM materia
screened and sent to the fine ore bin. The fine ore bin will feed two ballfarilflgimary grinding down to ~75

micron. Flotation begins with a lead rougher, the overflow of which is separated through a cyclone and coarse fraction
sent to a rarind circuit before joining the undersized overflow though three stages of cleaningflndeom the

lead rougher is sent to a zinc rougher circuit and on to three stages of cleaner cells. The differential flotation circuit
will produce both a lead and silver concentrate, as well as a zinc concentrate. Tailings material will be sent to a
thickener and from there on to a filtration plant for use in the paste backfill system.

Concentrates will be stored in a building at the Kellogg yard for transportation to the smelter.
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1.10 CURRENT EXPLORATION AND DEVELOPMENT



BHMC has a rare exploration opportunity available at the Mine and has embarked on a new path to fully maximize
the potential. A treasure trove of geologic and production data representing 70+ years of mine operations has been
organized and preserved in gboondition in the mine office since the shutdown in the early 1980s.

From this the company was able to build a 3D digital model of the mine workings and 3D surfaces and solids of
important geologic features. To add to this, historic drill core lithology and assay data (>2900 holes) were entered
into a database and imported with the other data into Maptek Vulcan 3D software.

Continued exploration drilling from both surface and underground oveyema2period worked to further develop
extensions opreviously mined structures as well as identify mineralized zones previously unknown to mine operators.

During the summer of 2021, BHMC conducted a 3DIP surface geophysical survey over the southwestern portion of
the land package with the goal of idéyitig future areas of interest outside of the historically worked mining footprint.
Response characteristics of mineralized material were inferenced from previous geophysical investigations performed
at Bunker Hill and used to guide target assessmenteoRaR1 program. Additional review fronf Party groups is

required for detailed analysis of the program results.

1.11 CONCLUSIONS

Mineral Reserves are sufficient to warrant the proposed 1,800 stpd underground mine utilizing LHOS and CF mining
methods and conventional mining equipment. Mineral processing will take place utilizing a primary and secondary
stage of crushing, primary and secondary stage of grinding and differential flotation circuits to produce both lead/silver
and zinc concentratproducts. Generalized infrastructure arrangements were used to develop the capital and
operational costs associated with their respective activities. Mining and development costs were developed from first
principals engineering, along with vendor and cactivr quotations where possible.

Pre Feasibility level analyses demonstrate that the project has strong economic viability at the estimated metal prices
and costs. Risk analyses demonstrate economic favorability at both decreased metal prices and increased costs as
outlined in the sensitities analysis of this report.

1.12 RECOMMENDATIONS

Continued analysis and interpretation of the geophysical survey results should aid to guide future exploration activities
outside of historical mine working areas. Additional exploration drillinthwhe advancement of underground mine
development is also advised due to the proximity of future development teexylered areas of historical workings.
Continued digitization and interpretation of historical mapping and research will aid to guicedfaterground and
surface exploration activities.

Completion of issued for construction (IFC) level drawings for the mineral processing facilities is recommended.

Completion of IFC level engineering drawings related to the paste backfill plantaremended. Final tails product
material generated from additional metallurgical testing will work to optimize binder compositions and have the
potential to reduce backfill OPEX costs.

Additional geotechnical studies are recommended with the advancememierground development. Continued
geotechnical diamond drilling associated with future resource delineation and exploration drilling activities will
provide a better sample set for rock strength testing and geotechnical logging. Future undergroapchdetelill

also allow for the investigation of previously mined areas and association of historical span allowances based on
previous ground support methods.

Additional resource delineation and conversion drilling and mine block modeling should cawtimoeease the
conversion of Inferred to Indicated Resources.

Table 1-7 Proposed Budget for Project Advancement

Activity Amount




Geophysical Interpretation and Additional Geophysics $ 0.0tM
Environmental Studies $ 0.0:M
Geotechnical Studies $ 0.1tM
Mill and Process Plant Engineering $ 1.7(M
Hydraulic Backfill and Tailing Placement Engineering $ 0.5(M
Total Recommended Budget $ 2.4:M
Bunker Hill Mining Corp.
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2 INTRODUCTION
2.1 OVERVIEW
BHMC, at the request of Mr. Sam Ash, President and CEO of BHMC, a public company trading on the Canadian

Securities Exchange (CSE: BNKR) with its corporate office at 82 Richmond StreeT &astto, Ontario M5C 1P1,
retained Resource Devel opment Associ «t1208 Tethnial Repporii RDAO )

Summary on the Bunker Hill Property |l ocated in the Coe
report presets a summary of the results of the feasibility study for the development of underground mining,
milling and concentration of silver, |l ead and zinc at

County, Idaho, USA. This report hasdpeprepared in accordance with §229.1B@®29.1305 (subpart 229.1300 of
Regulation £K).

This report was prepared and compiled by Resource Deve
and Minetech, USA, LLC to perform engineering and desgmssr i ces f or the Bunker Hi | |
Mi neo, fABunker Hill o, or fAiMined). BHMC has reported Mes:

for the Project since September 29, 2020. RDA, Yakum Consulting and Minetech have supleevisedaration of
this report and take responsibility for the contents of this TRS as detailed in the below Table.

Table 2-1 Primary PFS Contributors

Chapter/Section
QP/Author Consulting Firm Site Visit Responsibility
Scott E. Wilson, CPG, SME-RM (RDA) |September 22 2021 [1-9, 11, 16-17,20-25
Robert H. Todd, P.E. (Minetech) September, 2022 [12-13,15,18-19
Peter Kondos, Ph.D. (YaKum) N/A 10, 14

BHMC has acquired the rights to title and purchased the Property from the previous ownersheNsGnHRer Hill

Mine is a welldeveloped underground mining operation that ceased production in 1991. At cessation of mining, the
Project contained mineralization that had been developed but not exploited. BHMC is implementing a plan to bring
this brownfietl s pr oj ect back into production as a competitive

The Project is located adjacent to the town of Kellogg Idaho. Mineralization at the Project is related to a large deposit
of anomalous lead, zinc argilver mineralization. Silver, lead and zinc were discovered at the Project in 1885.
Production records kept annually from 1887 through 1991 show that the mine produced 35.78 million tons of
mineralized material with head grades averaging 4.52 opt Ag¥8Rt% and 3.67% Zn, containing 161.72 million
ounces of Ag, 3.13 million tons of Pb and 1.31 million tons of Zn.

The QPs have worked closely with the Company to follow best practice guidelines with respect to the implementation
and execution of theollection of scientific data for the Property.

2.2 QUALIFICATIONS



RDA is independent of BHMC. RDA employees and associates are considered Qualified Persons (QPs) by virtue of
their education, experience and memberships in good standing with proésseociations. RDA has conducted
several site visits of the Property with the most recent visit on September 22, 2021. The most recent site visit was to
review the progress on RDA recommended drilling and channel sampling programs. These drilling@limdy sa
campaigns were required by RDA in order to estimate Mineral Resources for the Project.

Minetech, USA, LLC is independent of BHMC. Minetech, USA, LLC employees and associates are considered
Qualified Persons (QPs) by virtue of their education, egpee and memberships in good standing with professional
associations. Minetech, USA, LLC has conducted several site visits of the Property with the most recent visit
September 2022. An Augustl®, 2022 site visit was spent on finalizing operating apitaleestimates for the decline
excavations, operating levels and review other aspects of the mine plan with the project team.

Bunker Hill Mining Corp.
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YaKum Consulting Inc. isndependent of BHMC. YaKum Consulting Inc. employees and associates are considered
Qualified Persons (QPs) by virtue of their education, experience and memberships in good standing with professional
associations. Yakum Consulting Inc. has not conductdt &isit to the Property as responsibility for his respective
sections required supervision of laboratory work and analysis only. Mr. Kondos has made visits to the Metallurgical
Laboratory throughout the testing program detailed in this report.

2.3 CURRENCY AND UNITS OF MEASURE

All dollar amounts in this document are United States Dollars (USD, $) unless otherwise noted.

All ounce units are reported in troy ounces (0z, toz, troy) unless otherwise noted.

All metals prices in this document areUmited States Dollars (USD, $) unless otherwise noted.

All ore tonnage, production figures and tonnages reported in financial modeling are in short tons (t) unless noted.
24 SOURCES OF INFORMATION

This report is based, in part, on internal compaogumentation, and maps, published government reports, company
letters, memoranda, public disclosure and public information as listed in the References at the conclusion of this report.
This report is supplemented by published and available reports piobidéhe United States Geological Survey
(AUSGSO0), the I daho Geol ogical Survey, United States
Land Survey. Bunker Hill has purchased a majority of the mill and process equipment and several pieces of
underground equipment. Budgetary capital equipment quotes were solicited for other outstanding pieces of major
equipment. Mine supplies and material costs are from current delivered costs for mining activities or recent vendor
quotations. Labor costs areode currently charged by the operator for work in support of mine maintenance, driving

of the Newgard ramp and drilling contractor support. YaKum Consulting Inc was responsible for the processing and
metallurgical testing. Patterson & Cooke North Americaviged the tailings and backfill engineering and capital
estimates; Barr Engineering provided the milling and process design, capital and operating costs in conjunction with
Bunker Hills management team. Tax analysis was performed by Mining Tax PlaninLC@lorado. Golder and
Associates USA, Inc. toured the property and provided preliminary geotechnical opinions. The reports and documents
listed in sections 24 and 25 of this report were used in support of preparation of this report. Selections ftem repor
authored by other consultants may also have been used, quoted or summarized and are delineated where applicable.

2.5 DECLARATION

B



As of the effective date of this report, the Consulting firms are not aware of any known litjgatonially affecting
the Bunker Hill Mine. The consulting forms did not verify the legality or terms of any underlying agreement(s) that
may exist concerning the permits, royalties or other agreement(s) between third parties.

The results of this repoare not dependent upon nay prior agreements concerning the conclusions to be reached, nor
are there any undisclosed understandings concerning any future business dealings between BHMC and the consulting
firms. The consulting firms are being paid a feetfair work in accordance with the normal professional consulting
practice.

The opinions contained herein are based on information collected throughout the course of the investigations by the
consulting firms, which in turn reflect various technical andr®mic conditions at the time of writing. Given the
nature of the mining business, these conditions can change significantly over relatively short periods of time.
Consequently, actual results can be significantly more or less favorable.

Table 2-2 Abbreviations found throughout the report

Term Description

Ag Silver

AGP Acid Generating Potential

AIPG American Institute of Professional Geologists

AISC All-in Sustaining Costs

AMD Acid Mine Drainage

Au Gold

BHMC Bunker Hill Mining Corp.

BLP Bunker Hill Limited Partnership

CAPEX Capital Expenditure

CERCLA Comprehensive Environmental Response, Compensation, and L
Act or United States Superfund

cfm Cubic Feet per Minute

CIA Central Impoundment Area

CIM Canadian Institute of Mining, Metallurgy and Petroleum

Bunker Hill Mining Corp.
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Term Description

CPG Certified Professional Geologist

CTP Central Treatment Plant

Cu Copper

CWA Clean Water Act

DOJ US Department of Justice

EBIDTA Earnings before Income Tax, Depreciation and Amortization

EHC Environmental Health Code

EPA Environmental Protection Agency

EPCRA Emergency Planning and Community Rigbtknow Act

ESHIA Environmental, Social and Health Impact Assessment

GRI Global Reporting Initiative

ICOLD International Commission on Large Dams

ICP Inductively Coupled Plasma

IDEQ Idaho Department of Environmental Quality

IDL Idaho Department of Lands

IDWR Idaho Department of Water Resources

IPDES Idaho Pollutant Discharge Elimination System

k Thousand (x000)



kt Kilo tons
LHOS Long-hole Open Stoping
LOM Life of Mine
MIBC Methyl Isobutyl Carbinol
NEPA National Environmental Policy Act
NPDES National Pollutant Discharge Elimination System
NSR Net Smelter Return
OPEX Operating Expenditure
Pb Lead
PEA Preliminary Economié@ssessment
PFS PreFeasibility Study
PMC Placer Mining Corporation
Property Bunker Hill Mine
QA/QC Quality Assurance/Quality Control
QP(s) Qualified Person(s)
RC or RVC Reverse Circulation
RDA Resource Development Associates
Rdi Resource Development Inc
ROD Record of Decision
RQD Rock Quality Designation
SME Society for Mining, Metallurgy and Exploration
SVMC Silver Valley Mining Corporation
t Short Ton
Tonne Metric Tonne
tpd Short Tons per Day
UAO Unilateral Administrative Order
USGS United States Geological Survey
Zn Zinc
Bunker Hill Mining Corp.
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3 PROPERTY DESCRIPTION AND LOCATION

The Bunker Hill Mine is located iShoshone County, Idaho with portions of the mine located within the cities of
Kellogg and Wardner, Idaho in northwestern USA. The Kellogg Tunnel, which is the main access to the mine, is
located at 47.53611°N latitude, 116.1381W longitude. The approxietetation for the above cited coordinates is
2366 ft. The patented mining claims depicted in Figufle Below, cover an area of 5,802 acres.

On December 15, 2021 BHMC signed a Purchase and Sale Agreement (PSA) with Placer Mining Corporation and
both Wiliam and Shirley Pangburn to acquire full ownership of the subsequently listed mineral titles in addition to
other Surface Rights and Real Property associated with land and structures of the Bunker Hill Mine. BHMC became
the owner of Bunker Hill Mine on daary 7, 2022.
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Figure 3-1 Property Map of Bunker Hill Mine Land Ownership

From its early days in the 1890s and

through two

independent and weknown mining and smelting company. BMC wisted on the New York Stock Exchange. On
June 1, 1968, Bunker Hill became a wholly owned subsidiary of Gulf Resources & Chemical Corp.

Worl d

Growing public concern with the environment in the 1970s compelled Bunker Hill to spend large sums on plant
improvemets in order to comply with newly enacted federal air and water pollution laws. The Company also made
major efforts to reclaim surrounding hillsides which had been impacted by the effects of decades of airborne smelter

effluents and timbering for mining gowses.

Ultimately the combination of high costs of environmental compliance and declines in metal prices in the early 1980s
led to the decision by Gulf Resources in August 1981 to cease operations at Bunker Hill and to sell the mine. In 1982,

the companywas sol d to the Bunker Limited

Partner shi

p

(ABL

Magnuson, Duane Hagadone, Jack Kendrick and Simplot Development Corporation. Simplot Development

Corporation sold its share of the partnership in 1987.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022

Page 1

The mine was reopened from 1988 to 1990 by BLP during which time exploration, resource definition, mine

development and smadkale production occurred. A declinentetals prices in the early 1990s led BLP to close the

mine in January of 1991. Shortly thereafter BLP filed for bankruptcy.

On May 1, 1992, the Bunker Hill Mine was sold to PMC. The sale related to Bunker Hill Mine only. Pintlar, Inc., a
subsidiary of Gli Resources & Chemical Corporation, remained responsible for the environmental cleanup of the
portion of the Bunker Hill Superfund Site related to the smelter site. Title to all patented mining claims included in



the transaction was transferred from Bunkél Mining Corp. (U.S.) Inc. by Warranty Deed in 1992. The sale of the
property was properly approved of by the U.S. Trustee and U.S. Bankruptcy Court.

BHMCG6s | and package purchased from PMC, i ncl ufdoes a mi x
parcels. The transaction also includes certain parcels of fee property which includes mineral and surface rights but are

not patented mining claims. Mining claims and fee properties are located in Townships 47, 48 North, Range 2 East,
Townships 4748 North, Range 3 East, Boise Meridian, Shoshone County, Idaho. The patented mining claims
described by Figure-3, above, cover an area of 5,802.132 acres. BHMC now owns all claims that lie within the tax

parcels and fee parcels shown in Figwk 3

3.11 BUNKER HILL MINE MINERAL TENURE

On January 7, 2022, BHMC, through its wholly owned sub
the Bunker Hill Mine from PMC and other private landowners. The property consists of a combination ofipatente

mining claims with surface rights and miner al rights (
ownership rights (AMiner al Parcel so as more particular/l
claims under the Gendra Mi ni ng Act of 1872 (APlatted Parcel so). Th

particularly described below.

At the time of SVMCé6és purchase of the Bunker Hi | | Mi n e
(AOwner 6s Pdlniedyad) Gaumd amtMe (AMineral Guaranteeo) from
ldaho (the ATitle Companyo) through Ol d Republic Nati ol

The Ownero6s Policy insures titl e vestedwithhS& MCS subjdctat@the Par c e
exclusions, exceptions, and conditions to coverage listed therein, with an amount of insurance of up to $7,700,000.
Subject to these | imitations, the Ownerd6s Poliotky insur
AfCovered Risks, 0 which include (among other things) an
Parcels or Platted Parcels which is disclosed in a Public Record (as defined therein) as of the date of the policy and

not otherwise excdded/excepted from coverage.

The Mineral Guarantee insures title to the surface of the Mineral Parcels, which is vested in owners other than SVMC,
subject to the exceptions to coverage listed therein, in an amount of up to $4,000. The Mineral Guardadése p
information on the severance of the mineral estate from the surface rights and insures, subject to the liability
exclusions, limitations, conditions, and stipulations set forth therein, against actual loss, not exceeding the liability
amount, whichlSVMC shall sustain by reason of any incorrectness in the title to the surface of the Mineral Parcels.
Research and records obtained through the Mineral Guarantee were used to determine the title owner of the Mineral
Parcels.

SVMC obtained a title opino f rom the | aw firm of Lyons O6Dowd, PLLC
relied upon the commitment for title insurance (the AT
to the Surface Parcels and Platted Parcels and concluded thfaheaslate of the opinion, PMC and the other private

sellers had good and merchantable title to the Surface Parcels and Platted Parcels, subject to the qualifications,
exceptions, reservations, assumptions, limitations and disclaimers identified ini thems opi ni on, t h
Commitment, and the Mineral Guarantee.

With respect to the Mineral Parcels, the Firm reviewed and relied upon the information included in the Mineral
Guarantee and, as of the date of the opinion, provided a limited opiniorMBah&] good and merchantable title to

the Mineral Parcels, subject to the qualifications, exceptions, reservations, assumptions, limitations and disclaimers
contained in the Firmdéds opinion, the Title Commitment,
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Patented mining claims in the USA are described with respect to the Section, Township, and Range system employed
throughout the country. The Surface Parcels, Mineral ParceBlatidd Parcels that comprise the Bunker Hill Mine
land position are located in Townships 47, 48 North, Range 2 East, Townships 47, 48 North, Range 3 East, Boise

Meridian, Shoshone County, Idaho. All the Surface Parcels, Mineral Parcels and PlattedaPaugatisnted (either

through the General Mining Act or anotheressed patent act) and owned by SVMC as outlined herein; therefore,

other than annual property taxes assessed by Shoshone County, there are no ongoing maintenance fees that would be
paid fa maintenance of unpatented mining claims through the Bureau of Land Management. There are no expiration
dates associated with SVMC controlled mineral and land tenure, or associated property ownership rights.

DESCRIPTION OF SURFACE PARCELS AND PLATTED PARCELS

PARCEL 1:

Being a tract of land situated in the Northeast % of the Southeast ¥4 of Section 1, Township 48 North, Range 2 East,
B.M., Shoshone County, State of Idaho more particularly described as follows:

Beginning at the East ¥ cornersafid Section 1, Township 48 North, Range 2 East, B.M., Shoshone County, State of

Idaho marked by a concrete monument and also the point of beginning, thence

South 87A286340
South 30A346590
Alongacurveig ht , r adi
North 78A2206260
South 10A526210
North 75A186390
South 17A226440
Not h 87A4163509

North

PARCEL 2:

00A126220

We s t
We s t
us =
We s t

We s t

East ,

We s t

1

40

65.
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feet
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feet ;
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4 fee

thence

; t hence

l ong chord
thence

; t hence

; thence

t; thence

t hence

t to the poi

bear s

nt

of beg

Being a tract of land lying in the Northeast % and the Southeast ¥ of Section 1, Township 48 North, Range 2 East,
B.M., Shoshone County, $taof Idaho and more particularly described as follows:

Beginning at a point from whence the East ¥ corner of Section 1, Township 48 North, Range 2 East, B.M., Shoshone

County, State of Ildaho bears South 10A0361106 East, 409
South2 1A466030 West, 150.17 feet; thence

North 65A436210 West, 407.49 feet; thence

South 01A106020 West, 94.54 feet; thence

South 27A176340 West, 90.00 feet; thence

South 39A326350 East, 342.19 feet; t hence

South 17A0006490 West, 108.69 feet; t hence
Sout h 5GDAERBEt, 92.08 feet; thence

Al ong a curve right, radius = 40 feet, the long chord
Thence

North 30A34641060 East, 331.46 feet; thence

Al ong a curve right, radius = 100 218teéet;theicche | ong chor d
Al ong a curve |l eft, radius = 161 feet, the |l ong chord
North 31A276010 West, 84.16 feet to the point of begin

1 as shown on thefficial recorded plat thereof recorded as Instrument No. 350327, records of Shoshone County,
State of Idaho.
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PARCEL 3:

Being a tract of land situated in thiortheast ¥ of the Southeast ¥ of Section 1, Township 48 North, Range 2 East,
B.M., Shoshone County, State of Idaho more particularly described as follows:

Beginning at a point whence the East %a corner of Section 1, Township 48 North, Range 2 Easth&hNbne

County, State of I daho bears North 59A226090 East, 395,
Al ong a curve left, radius = 40 feet, the Il ong chord b
North 78A226260 West, 36.16 feet; thence

South 10A52 @2ftedthalleest , 20 4

North 75A186390 West, 252.91 feet; thence

North 02A486240 West, 383.22 feet; thence

North 31A436070 East, 271.88 feet; thence

South 39A326350 East, 342.19 feet; thence

South 17A0006490 West, 108.69 feet; thence

Sout h 09A45 06 5e8td theEpaist bf begifinthg @@ sorhetimes referred to as Lot 3 Mine Plant Short Plat

No. 1

PARCEL 4:

Saxon, M.S. 2067 Patented Mining Claim situated in Yreka Mining District in Section 11 & 12, Township 48 North,
Range 2 East, B.M., Shoshone CouBtagte of Idaho. Patent recorded in Book A, Patents, at page 553, records of
Shoshone County, State of Idaho.

PARCEL 5:

Link, M.S. 2123 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North, Range
2 East, B.M.Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 601, records of Shoshone
County, State of Idaho.

PARCEL 6:

Spur, M.S. 2124 Patented Mining Claim situated in Yreka Mining District in Sections 11 and 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 48, Deeds, at page 479, records of
Shoshone County, State of Idaho.

PARCEL 7:

Spear, M.S. 2496 Patented Mining Claim situated in Yreka Mining District in Section 12, Town$thiptdSRange
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 43, Deeds, at page 49, records of Shoshone
County, State of Idaho.

PARCEL 8:

Marion, M.S. 2583 Patented Mining Claim situated in Yreka Mining District in Sectionaliindhip 48 North, Range

2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 47, Deeds, at page 196, records of Shoshone
County, State of Idaho.

PARCEL 9:

Ben Herr, Kruger and Philippine, M.S. 2599 Patented Mining Claitnated in Yreka Mining District in Sections 12
and 13, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 47, Deeds,
at page 27, records of Shoshone County, State of Idaho.

PARCEL 10:



Hough, M.S. 2611 Patéed Mining Claim situated in Yreka Mining District in Sections 12 and 13, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 56, Deeds, at page 99, records
of Shoshone County, State of Idaho.
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PARCEL 11:

California, M.S. 2627 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,
Range 2 East, B.M., Shoshone County, Statielalio. Patent recorded in Book 45, Deeds, at page 503, records of
Shoshone County, State of Idaho.

PARCEL 12:

Check, M.S. 2840 Patented Mining Claim situated in Yreka Mining District in Sections 1 and 12, Township 48, Range
2 East, B.M., Shoshone Coyn6Gtate of Idaho. Patent recorded in Book 54, Deeds, at page 465, records of Shoshone
County, State of Idaho.

PARCEL 13:

That portion of Florence, M.S. 2862 Patented Mining Claim situated in Yreka Mining District in Section 11, Township

48 North, Rang 2 East, B.M., Shoshone County, State of Idaho and more particularly described in those certain deeds
recorded November 30, 1966 as Instrument Nos. 208505 and 208506, records of Shoshone County, State of Idaho.
Patent recorded in Book 55, Deeds, at pa&fe Eecords of Shoshone County, State of Idaho.

PARCEL 14:

Billy, M.S. 3111 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 96, @¢edre 398, records of Shoshone
County, State of Idaho.

PARCEL 15:

Lucky, M.S. 3470 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48 North, Range
2 East, B.M., and in Section 18, Township 48 North, Range 3 East, Bidshone County, State of Idaho. Patent
recorded in Book 91, Deeds, at page 283, records of Shoshone County, State of Idaho.

PARCEL 16:

Moat, M.S. 3503 Patented Mining Claim situated in Yreka Mining District in Sections 17, Township 48 North, Range
3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 96, Deeds, at page 356, records of Shoshone
County, State of Idaho.

PARCEL 17:

Bunker Hill, M.S. 579 Patented Mining Claim situated in Yreka Mining District in Sections 12 & 13)shipv48

North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 101, records
of Shoshone County, State of Idaho.

PARCEL 18:



Sullivan, M.S. 580 Patented Mining Claim situated in Yreka Mitigjrict in Section 13, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 190, records of Shoshone
County, State of Idaho.

PARCEL 19:
Important Fraction, M.S. 581 Patented Mining Clainuaiéd in Yreka Mining District in Section 13, Township 48

North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 285, records
of Shoshone County, State of Idaho.
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PARCEL 20:

Phil Sheridan, M.S. 604 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recordedkiB,Bdeeds, at page 281, records of
Shoshone County, State of Idaho.

PARCEL 21:

Reed Fraction, M.S. 607 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. tRamrded in Book 6, Deeds, at page 246, records of
Shoshone County, State of Idaho.

PARCEL 22:

Bunker Hill Millsite, M.S. 608 Patented Millsite Claim situated in Yreka Mining District in Section 13, Township 48
North, Range 2 East, B.M., Shoshone gy State of Idaho. Patent recorded in Book 4, Deeds, at page 181, records
of Shoshone County, State of Idaho.

PARCEL 23:

Small Hopes, M.S. 609, Amended Patented Mining Claim situated in Yreka Mining District in Section 13, Township
48 North, Range East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 325,
records of Shoshone County, State of Idaho.

PARCEL 24:

Bottom Dollar Fraction, M.S. 629 Patented Mining Claim situated in Yreka Mining Distr&¢dtion 13, Township

48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 252,
records of Shoshone County, State of Idaho.

PARCEL 25:

Chestnut Fraction, M.S. 632 Patented Mining Claim situated inarkéking District in Section 13, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 339, records
of Shoshone County, State of Idaho.

PARCEL 26:
Emma & Last Chance Millsite, M.S. 703 Patehtdillsite claim situated in Yreka Mining District in Section 12,

Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 4, Deeds, at page
179, records of Shoshone County, State of Idaho.



PARCEL 27:

Ontario, M.S. 755 Patented Mining Claim situated in Yreka Mining District in Sections 11 & 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 382, records of
Shoshone County, State of lda

PARCEL 28:

Carbonate, M.S. 764 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 325, records of
Shoshone Couyt State of Idaho.

PARCEL 29:

Silver Casket, M.S. 790 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,

Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 15, Deeds, at page 2%, records
Shoshone County, State of Idaho.
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PARCEL 30:

Turkey Buzzard, M.S. 836 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in book 6, Deeds, at page 243, records
of Shoshone County, State of Idaho.

PARCEL 31:

Snowslide Fraction, M.S. 837 Patented Mining Claim situated in Yreka Mining District in Se8tidownship 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 249, records
of Shoshone County, State of Idaho.

PARCEL 32:

Silver, M.S. 1085 Patented Mining Claim situated in Yreka Mining Dismi@dctions 12 and 13, Township 48 North,

Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 38, Deeds, at page 479, records of
Shoshone County, State of Idaho.

PARCEL 33:

Johannesburg, M.S. 1192 Patented Mining Claim situat&@teka Mining District in Sections 12 & 13, Township

48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 232,
records of Shoshone County, State of Idaho.

PARCEL 34:

Puritan, M.S. 1328 Amended Rated Mining Claim situated in Yreka Mining District in Section 12, Township 48

North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 196, records
of Shoshone County, State of Idaho.

PARCEL 35:



No. 5, MS. 1357 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 18, Deeds, at page 234, records of Shoshone
County, State of Idaho.

PARCEL 36:

Omaha, M.S. 1409 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents at page 190, records of Shoshone
County, State foldaho.

PARCEL 37:

Legal Tender, M.S. 1639 Amended Patented Mining Claim situated in Yreka Mining District in Section 11, Township
48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 304,
records of Shoshone County, $taf Idaho.

PARCEL 38:

Triangle Fraction, M.S. 2065 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 604, records
of Shoshone County, State of Idaho.

PARCEL 39:

A parcel of land situated in the Northwest Quarter of Section 6, Township 48 North, Range 3 East, B.M., Shoshone
County, Idaho, and more particularly described as follows:

Using the Bunker Hill Triangutaon System Meridian and coordinates and beginning at Corner No. 1, a point identical
with the West Quarter Corner of said Section 6 (N9667.57, E687.41), and running thence
North OA4262006 East, 372.46 f eet aCowmarho.2; thenceWest boundal

South 20A3606 East, 59.71 feet to Corner No. 3, a point
Company (WWP Co.) tract as described in Document No. 302109, recorded November 2, 1982, records of Shoshone
County, Idahd r om The Bunker Hil/ Company to Bunker Limited F
and 13; thence

South 69A246 West, 12.87 feet to Corner No. 4, identi c:
South 14A206 Eas tNo.5]lidesticabwth Gomer No. 2 ab sai€ \WWm @or tract; thence

South 2A236300 West, 187.00 feet to Corner No. 6, ident
South 80A006 East, 53.98 feet al ongcttolitepoid ofinterdseetion vy b oun
with the South boundary line of the Northwest Quarter of said Section 6; thence

South 88A556250 West, 88. 05 feet along said boundary |

place of beginning.
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DESCRIPTION OF MINERAL PARCELS

PARCEL 1:

Reeves, M.S. 1412 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North, Range
2 EastB.M., Shoshone County, State of Idaho. Patent recorded in Book 8, Deeds, at page 66.

PARCEL 2:



Packard, M.S. 1413 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North, Range
2 East, B.M., Shoshone County, Statédatho. Patent recorded in Book A, Patents, at page 193.

PARCEL 3:

Quaker, M.S. 1414 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in BBalteivts, at page 388.

PARCEL 4:

Danish, M.S. 1503 Amended Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48
north, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded as Instrument No. 209774, records o
Shoshone County, State of Idaho.

PARCEL 5:

Alfred (shown of record as Alfred) and Maggie, M.S. 1628 Patented Mining Claims situated in Yreka Mining District

in Section 2, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idahaeatdatl in Book A,

Patents, at page 247.

PARCEL 6:

Princess, M.S. 1633 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Rqtagés;361.

PARCEL 7:

Royal Knight and Silver King, M.S. 1639 Amended Patented Mining Claims situated in Yreka Mining District in
Sections 2 and 11, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book
A, Patents, at page 304.

PARCEL 8:

Phillippine, M.S. 1663 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 322.

PARCEL 9:

Harrison, M.S. 1664 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 307.
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PARCEL 10:

Ninety-Six (96), M.S. 1715 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recoBded i, Patents, at page 349.

PARCEL 11:
Lydia Fraction, Mabel, Manila, O.K., O.K. Western, Sunny and Whippoorwill, M.S. 1723 Patented Mining Claim

situated in Yreka Mining District in Sections 2 and 3, Township 48 North, Range 2 East, B.M., Shoshaoty C
State of Idaho. Patent recorded in Book 28, Deeds, at page 446.



PARCEL 12:

William Lambert Fraction, M.S. 1945 Patented Mining Claim situated in Yreka Mining District in Section 2,
Township 48 North, Range 2 East, B.M., Shoshone Co&tiéye of Idaho. Patent recorded in Book 1, Deeds, at page
580.

PARCEL 13:

Band, M.S. 2507 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recordeskvB, Deeds, at page 251.

PARCEL 14:

Maine, M.S. 2626 Patented Mining Claim situated in Yreka Mining District in Sections 2 & 11, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 45, Deeds, at page 180.

PARCEL 15:

Venture, M.S. 3164 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 62, Patents, at page 72.

PARCEL 16:

Goth, L-2, L-3 M. S. 3214 Patented Mining Claims Patent Mining Claim situated in Yreka Mining District in Sections

2 and 9, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 64,
Deeds, at page 284.

PARCEL 17:

Castle, M.S3503 Patented Mining Claim situated in Yreka Mining District in Section 17, Township 48 North, Range
3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 96, Deeds, at page 356.

PARCEL 18:

Silver King Millsite, M.S. 3563 Patented Mirg Claim situated in Yreka Mining District in Section 2, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 123, Deeds, at page 166.

PARCEL 19:

Tyler, M.S. 546 Amended Patented Mining Claim situatedreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 34, Deeds, at page 546

PARCEL 20:

Emma, M.S. 550 Patented Mining Claim situated in Yreka Mining District in Sectiohol#yship 48 North, Range

2 East, B.M., Shoshone County, State of ldaho. Patent recorded as Instrument No. 209775, records of Shoshone
County, State of Idaho.

PARCEL 21:

Last Chance, M. S. 551 Patented Mining Claim situated in Yreka Mining Disti@#dtion 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 1, Deeds, at page 433
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PARCEL 22:

Sierra Nevada, M.S. 532atented Mining Claim situated in Yreka Mining District in Sections 11 & 12, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 1, Deeds, at page 358.

PARCEL 23:

Viola, M.S. 562 Patented Mining Claim situdti Yreka Mining District in Section 12, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 619.

PARCEL 24:

Oakland, M.S. 569 Patented Mining Claim situated in Yreka Mining District in Sections 11 & 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 235.

PARCEL 25:

Jackass, M.S. 586 AmendBdtented Mining Claim situated in Yreka Mining District in Sections 12 & 13, Township
48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 75.

PARCEL 26:

Lackawanna, M.S. 614 Patented Mining Claituaied in Yreka Mining District in Section 13, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 6, Patents, at page 260.

PARCEL 27:

Skookum, M.S. 615 Patented Mining Claim situated in Yreka Mining Distri@ections 11 & 12, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book X, Deeds, at page 313

PARCEL 28:

Rolling Stone, M.S. 619 Patented Mining Claim situated in Yreka Mining District in Section 13, Tipwi8sRorth,

Range 2 East, B.M., and in Section 18, Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho.
Patent recorded in Book 38, Deeds, at page 484.

PARCEL 29:

Fairview, M.S. 621 Patented Mining Claim situated in Yreka Miningriisn Section 18, Township 48 North, Range
3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 301.

PARCEL 30:

San Carlos, M.S. 750 Patented Mining Claim situated in Yreka Mining District in Section 12, Tpw#8sNiorth,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 535.

PARCEL 31:

Ontario Fraction, M.S. 755 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48
North, Range East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 382.

PARCEL 32:



Sold Again Fraction, M.S. 933 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48
North, Range 2 East, B.M., ShosleoBounty, State of Idaho. Patent recorded in Book 9, Deeds, at page 207.

PARCEL 33:

Republican Fraction, M.S. 959 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48
North, Range 2 East, B.M., Shoshone County, StateabfoldPatent recorded in Book A, Patents, at page 301.

PARCEL 34:

Likely, M.S. 1298 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in BBakeB{s, at page 25.
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PARCEL 35:

Apex, Rambler and Tip Top, M.S. 1041 Patented Mining Claim situated in Yreka Mining District in Section 11,
Township 48 NorthRange 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at
page 139.

PARCEL 36:

Butte, Cariboo, Good Luck, Jersey Fraction and Lilly May, M.S. 1220 Patented Mining Claim situated in Yreka
Mining District in Sections 1hnd 12, Township 48 North, Range 2 East, B.M., Shoshone County, State of ldaho.
Patent recorded in Book 24, Deeds, at page 23.

PARCEL 37:

Mabundaland, Mashonaland, Matabelaland, Stopping and Zululand, M.S. 1227 Patented Mining Claim situated in
Yreka Mining District in Section 13, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho.
Patent recorded in Book 38, Deeds, at page 481.

PARCEL 38:

Alla, Bonanza Fraction, East, Ironhill, Lacrosse, Miners Delight, No Name, Ollie iNttMSchofield, Sullivan
Extension and Summit, M.S. 1228 Patented Mining Claim situated in Yreka Mining District in Section 13, Township
48 North, Range 2 East, B.M., and in Section 18, Township 48 North, Range 3 East, B.M., Shoshone County, State
of Idaho. Patent recorded in Book A, Patents, at page 301.

PARCEL 39:

Allie, Blue Bird, Bought Again, Josie, Maple, Offset, Rookery and Susie, M.S. 1229 Patented Mining Claim situated
in Yreka Mining District in Section 13, Township 48 North, Rangea®t, B.M., Shoshone County, State of Idaho.
Patent recorded in Book 20, Deeds, at page 580.

PARCEL 40:

Hornet M.S. 1325 Amended Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48
North, Range 2 East, B.M., Shoshone QguBtate of Idaho. Patent recorded in Book A, Patents, at page 607.

PARCEL 41:



King, M.S. 1325 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent etandBook A, Patents, at page 295

Parcel 42:

Sampson, M.S. 1328 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patent4,%. page

PARCEL 43:

Comstock, Daisy, Dandy, Jessie, Julia, Justice, Ophir and Walla Walla, M.S. 1345 Patented Mining Claim situated in
Yreka Mining District in Section 18, Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho.
Patent recated in Book 20, Deeds, at page 584.

PARCEL 44:

Lucky Chance, M.S. 1349 Patented Mining Claim situated in Yreka Mining District in Section 18, Township 48 North,
Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 15, Deeds, at page 494.

PARCEL 45:

Excelsior, M.S. 1356 Patted Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 157.
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PARCEL 46:

No. 1, No. 2, No. 3 and No. 4, M.S. 1357 Patented Mining Claim situated in Yreka Mining District in Section 11,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 18, Deeds, at
page 234.

PARCEL 47:

Carter, Coxey, Deadwood, Debs, Hamilton, Hard Cash and Nevada, M.S. 1466 Patented Mining Claim situated in
Yreka Mining District in Sections 11 and 14, Township 48 North, Range 2 East, B.M., Shoshone County, State of
Idaho. Patentecorded in Book 20, Patents, at page 577.

PARCEL 48:

Arizona, M. S. 1488 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Baikms, at page 199.

PARCEL 49:

Wheelbarrow, M.S. 1526 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 442.

PARCEL 50:

New Era, M.S. 1527 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 478.



PARCEL 51:

Hamilton Fraction, M.S. 1619 Patented Mining Claim situated in Yreka Mining District in Sections 11 & 14, Township
48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 289.

PARCEL 52:

Berniece, Moutain King, Mountain Queen, Southern Beauty and Waverly, M.S. 1620 Patented Mining Claim situated
in Yreka Mining District in Section 14, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho.
Patent recorded in Book A, Patents, at page 292

PARCEL 53:

Good Enough, M.S. 1628 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 247.

PARCEL 54:

McLelland,M.S. 1681 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 622.

PARCEL 55:

Stemwinder, M.S. 1830 Patented Mini@tpim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 35, Deeds, at page 437.

PARCEL 56:

Utah, M.S. 1882 Patented Mining Claim situated in Yreka Minindridtsn Section 12, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 415.

PARCEL 57:
Butternut and Homestake, M.S. 1916 Patented Mining Claim situated in Yreka Mining DistBetciion 13,

Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 38, Deeds, at
page 434.
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PARCEL 58:

Overlap, M.S. 205Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 532.

PARCEL 59:

Bee, Combination, Hawk, Idaho, lowa, Oregon, o Fraction and Washington, M.S. 2072 Patented Mining
Claim situated in Yreka Mining District in Sections 1 & 12, Township 48 North, Range 2 East, B.M., Shoshone
County, State of Idaho. Patent recorded in Book 33, Deeds, at page 459.

PARCEL 60:



Eighty-Five (85), lowa No. 2, KLO, K-11, K-12, K-13, K-16, K-17, K-18, K-19, K-20, K-21, K-22, K-23, K-28, K-

29, K-30, K-31, K-32, K-39, Minnesota, Missouri No. 2, Ninene (91) and Ninetywo (92), M.S. 2077 Patented
Mining Claim situated in Yreka Mining Btrict in Sections 14, 15 and 22, Township 48 North, Range 2 East, B.M.,
Shoshone County, State of Idaho. Patent recorded in Book 34, Patents, at page 425.

PARCEL 61:

Chain, M.S. 2078 Patented Mining Claim situated in Yreka Mining District in SecZiohdwnship 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 38, Deeds, at page 432.

PARCEL 62:

K-1, K-2, K-3, K-4, K-5, K-6, K-7, K-8, K-9, K-14, K-15, K-24, K-25, K-26, K-27, K-33, K-34, K-35, K-36, K-37,

K-38, Kansas, Missouri and Texas, M.S. 2080 Patented Mining Claim situated in Yreka Mining District in Sections
14 and 23, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 34,
Patents, at page 440.

PARCEL 63:

Bear, Black, Brown, Dewey, Ito, Oyama]l$S2, S3, S4, S5, S6,S7, S8, S9, S10, S11, S12, S13, Sampson,
Sarnia and Star, M. S. 2081 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48
North, Range 2 East, B.M.nd Sections 18 and 19, Township 48 North, Range 3 East, B.M., , Shoshone County,
State of Idaho. Patent recorded in Book 34, Patents, at page 456.

PARCEL 64

Sims, M.S. 2186 Patented Mining Claim situated in Yreka Mining District in Section 12, Tov&INorth, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book B, Patents, at page 23.

PARCEL 65:

Lincoln, M.S. 2187 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.MShoshone County, State of Idaho. Patent recorded in Book 40, Deeds, at page 126.

PARCEL 66:

Brooklyn, New Jersey and Schute Fraction, M.S. 2201 Patented Mining Claim situated in Yreka Mining District in
Section 10, Township 48 North, Range 2 East, BShoshone County, State of Idaho. Patent recorded in Book 38,
Deeds, at page 52.

PARCEL 67:

Cheyenne, M.S. 2249 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, Stateatidd Patent recorded in Book 42, Deeds, at page 505.

PARCEL 68:

Buckeye, M.S. 2250 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho.
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PARCEL 69:



Timothy Fraction, M.S. 2274 Patented Mining Claim situated in Yreka Mining District in Section 18, Township 48
North, Range 3 East, B.M., Shoshone County, Stakgabfo. Patent recorded in Book 43, Deeds, at page 36.

PARCEL 70:

Confidence and Flagstaff, M.S. 2328 Patented Mining Claim situated in Yreka Mining District in Section 12,
Township 48 North, Range 2 East, B.M., and in Section 7, Township 48 Northe R&tast, B.M., Shoshone County,
State of Idaho. Patent recorded in Book B, Patents, at page 27.

PARCEL 71:

Norman, M.S. 2368 Patented Mining Claim situated in Yreka Mining District in Section 11, Township 48 North,
Range 2 East, B.M., Shoshone Cousiigte of Idaho. Patent recorded in Book 41, Deeds, at page 410.

PARCEL 72:

Grant, M.S. 2369 Patented Mining Claim situated in Yreka Mining District in Sections 11 & 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patendeddn Book 41, Deeds, at page 408.

PARCEL 73:

Cypress, M.S. 2429 Patented Mining Claim situated in Yreka Mining District in Sections 12 & 13, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 4tages255.

PARCEL 74:

Hickory and Spruce Fraction, M.S. 2432 Patented Mining Claim situated in Yreka Mining District in Section 13,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 41, Deeds, at
page 253

PARCEL 75:

Helen Marr and Hemlock, M.S. 2452 Patented Mining Claim situated in Yreka Mining District in Sections 12 and 13,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 41, Deeds, at
page 415.

PARCEL 76:

Spokane, M.S. 2509 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 41, Deeds, at page 305.

PARCEL 77:

Heart, JackKey, Queen and Teddy, M.S. 2511 Patented Mining Claim situated in Yreka Mining District in Section

12, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 45, Deeds, at
page 21.

PARCEL 78:

Ace, Club, DiamondNellie, Roman and Spade, M.S. 2583 Patented Mining Claim situated in Yreka Mining District

in Sections 11 and 12, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 47, Deeds, at page 196.

PARCEL 79:



Brady,M.S. 2584 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 43, Deeds, at page 135.

PARCEL 80:

A, B, C, D, E, F, Drew, Edna, Emily Gre, Foster, K40, Lilly, Medium, Missing Link, No. 1, No. 2, Peak, Penfield,

Sliver, Snowline, Yreka No. 10, Yreka No. 11, Yreka, No. 12, Yreka No. 13, Yreka No. 14, Yreka No. 15, Yreka No.

16, Yreka No. 17, Yreka no. 18, Yreka No. 19, Yreka No. 20, Ynek&1, Yreka No. 22, Yreka No. 23, Yreka No.

24, Yreka No. 25 and Yreka No. 26, M.S. 2587 Patented Mining Claim situated in Yreka Mining District in Sections

13, 24 and 25, Township 48 North, Range 2 East, B.M., and in Sections 19 and 30, Township ABa%ge 3 East,

B.M., Shoshone County, State of Idaho. Patent recorded in Book 57, Deeds, at page 597 and in Book 57, Deeds, page
85.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 2

PARCEL 81:

Boer and GrantM.S. 2599 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 45, Deeds, at page 27.

PARCEL 82:

Asset, Childs, Eli, Evans, GuNjck, Ox, Ruth, Sherman, Simmons, Taft and Yale, M.S. 2611 Patented Mining Claim
situated in Yreka Mining District in Sections 12 and 13, Township 48 North, Range 2 East, B.M., and in Sections 18
& 19, Township 48 North, Range 3 East, B.M., Shoshone Co6&iéye of Idaho. Patent recorded in Book 56, Deeds,

at page 99.

PARCEL 83:

African, Gus, Roy and Trump, M.S. 2624 Patented Mining Claim situated in Yreka Mining District in Section 13,
Township 48 North, Range 2 East, B.M., Shoshone County, Statialod.| Patent recorded in Book 43, Deeds, at
page 561.

PARCEL 84:

Kirby Fraction, McClellan, Miles and Pitt, M.S. 2654 Patented Mining Claim situated in Yreka Mining District in
Section 12, Township 48 North, Range 2 East, B.M., Shoshone County, Stidba Patent recorded in Book 47,
Deeds, at page 632.

PARCEL 85:

Bonanza King Millsite, M.S. 2868 Patented Mining Claim situated in Yreka Mining District in Section 8, Township
48 North, Range 3 East, B.M., Shoshone County, State of IdatemtPacorded in Book 61, Deeds, at page 112.

PARCEL 86:

Flagstaff No. 2, Flagstaff No. 3, Flagstaff No. 4, Scelinda No. 1, Scelinda No. 2, Scelinda No. 3, Scelinda No. 4,
Scelinda No. 5, Scelinda No. 7 and Scelinda No. 8, M.S. 2921 Patented Mining dBlzated in Yreka Mining

District in Sections 1 and 12, Township 48 North, Range 2 East, B.M., and in Section 7, Township 48 North, Range
3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 59, Deeds, at page 120.

PARCEL 87:



Ethel Katherine, Manchester, McRooney, Stuart No. 2, Stuart No. 3, Sullivan and Switzerland, M.S. 2966 Patented
Mining Claim situated in Yreka Mining District in Sections 10 and 11, Township 48 North, Range 2 East, B.M.,
Shoshone County, State of Idaho. Patenbrded in Book 56, Deeds, at page 482.

PARCEL 88:

Hoover No. 1, Hoover No. 2, Hoover No. 3, Hoover No. 4 and Hoover No. 5, M.S. 2975 Patented Mining Claim
situated in Yreka Mining District in Sections 13, 14, 23 & 24, Township 48 North, Range ,2BBdst Shoshone
County, State of Idaho. Patent recorded in Book 56, Deeds, at page 490.

PARCEL 89:

Adath, Akkyris, Anna Laura, Atlas, Atlas No. 1, Fraction, Gay, Panorama, Red Deer and Setzer, M.S. 2976 Patented
Mining Claim situated in Yreka Ming District in Sections 22 and 23, Township 48 North, Range 2 East, B.M., and

in Section 7, Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 56,
Deeds, at page 493.

PARCEL 90:

Lesley, Lesley No. 2, LesfeNo. 3, Little Ore Grande, North Wellington, Ore Grande No. 1, Ore Grande No. 2, Ore
Grande No. 3, Ore Grande No. 4, Ore Grande no. 5 and Wellington M.S. 2977 Patented Mining Claim situated in
Yreka Mining District in Sections 23 and 26, Township 48 NoRhnge 2 East, B.M., Shoshone County, State of
Idaho. Patent recorded in Book 56, Deeds, at page 496.
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PARCEL 91:

Marko, V.M. No. 1 and V.M. No. 2, M.S. 30Fatented Mining Claim situated in Yreka Mining District in Sections
7 and 18, Township 48 North, Range 3 East, B.M., Shoshone County, State of ldaho. Patent recorded in Book 59,
Deeds, at page 78.

PARCEL 92:

Army and Navy, M.S. 3096 Patented Mining i@iasituated in Yreka Mining District in Section 22, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 60, Deeds, at page 223.

PARCEL 93:

Oracle, Orbit, Oreano, Ore Shoot, Orient, Oriental Orphan and OrpiBN3097 Patented Mining Claim situated

in Yreka Mining District in Section 23, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho.
Patent recorded in Book 60, Deeds, at page 255.

PARCEL 94:

East Midland, Midland, Midland Nd., Midland No. 3, Midland No. 4, Midland No. 5, Midland No. 6, Midland No.

7, Midland No. 8 and North Midland, M.S. 3108 Patented Mining Claim situated in Yreka Mining District in Sections
13 & 24, Township 48 North, Range 2 East, B.M., and in Sectiorr@@nship 48 North, Range 3 East, B.M.,
Shoshone County, State of Idaho. Patent recorded in Book 60, Deeds, at page 319.

PARCEL 95:



Monte Carlo No. 1, Monte Carlo No. 2, Monte Carlo No. 3, Monte Carlo No. 4 and Monte Carlo No. 5, M.S. 3177
Patented Mimg Claim situated in Yreka Mining District in Sections 7 and 18, Township 48 North, Range 3 East,
B.M., Shoshone County, State of Idaho. Patent recorded in Book 63, Deeds, at page 183.

PARCEL 96:

Long John, M.S. 3179 Patented Mining Clasituated in Yreka Mining District in Section 7, Township 48 North,
Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 63, Deeds, at page 611.

PARCEL 97:

L-1, M.S. 3214 Patented Mining Claim situated in Yreka Mining Distri@ection 2, Township 48 North, Range 2
East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 64, Deeds, at page 284.

PARCEL 98:

Pete, Prominade, Sam and Zeke, M.S. 3389 Patented Mining Claim situated in Yreka Mining District in Bection 1
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 77, Deeds, at
page 173.

PARCEL 99:

Battleship Oregon, Charly T., Lucia, Marblehead, Margaret, Nancy B., Olympia and Phil, M.S. 3390 Patented Mining
Claims situated in Yreka Mining District in Sections 11 and 14, Township 48 North, Range 2 East, B.M., Shoshone
County, State of Idaho. Patent recorded in Book 77, Deeds, at page 338.

PARCEL 100:

Beta, M.S. 3471 Patented Mining Claim situated in Yreka Mjriistrict in Section 13, Township 48 North, Range
2 East, B.M., Shoshone County, State of Idaho. Patent recorded as Instrument No. 168414, records of Shoshone
County, State of Idaho.
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PARCEL 101:

Spokane Central No. 1, Spokane Central No. 2, Spokane Central No. 3, Spokane Central No. 3 Fr., Spokane Central
No. 4 and Spokane Central No . 5, M. S. 3472 North Fork
Mining District in Sections 19, 20 and 29, Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho.
Patents recorded as Instrument No. 179430 and as Instrument No. 219606, records of Shoshone County, State of
Idaho.

PARCEL 102:

Anaconda, Apex, Apex no. 2, Apex No. 3, Blue Bird, Blue Grouse, Bob White, Butte, Butte Fraction, Cougar, Galena,
Huckleberry No. 2, Leopard, Lynx, MacBenn, Martin, Pheasant, Robbin and Sonora, M.S. 3361 Patented Mining
Claims situated in Yreka Mining Didtt in Sections 1 and 2, Township 47 North, Range 2 East, B.M., and in Section

35, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 76, Deeds, at
page 626.

PARCEL 103:



A 1/6 interest only in th8aby, Keystone, Van and Woodrat, M.S. 2856 Patented Mining Claims situated in Yreka
Mining District in Sections 2 & 3, Township 47 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book 56, Deeds, at page 52.

PARCEL 104:

Evening Star, Evening Star Fraction, Maryland, Monmouth, Oregon, Oregon No. 2 and Silver Chord, M.S. 2274
Patented Mining Claims situated in Yreka Mining District in Section 15, Township 48 North, Range 3 East, B.M.,
Shoshone County, State of Idaho. Patenbrded in Book 43, Deeds, at page 36.

PARCEL 105:

Spring, M.S. 3298 Patented Mining Claims situated in Yreka Mining District in Section 15, Township 48 North,
Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 73, Dageés3@4 p

PARCEL 106:

Milo Millsite, M.S. 2869 Patented Mining Claims situated in Yreka Mining District in Sections 8 and 17, Township
48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 61, Deeds, at page 111.

PARCH- 107:

Black Diamond, Carbonate, Enterprise, Enterprise Extension, Gelatin, Giant and Rolling Stone, M.S. 3423 Patented
Mining Claims situated in Yreka Mining District in Sections 3 and 10, Township 48 North, Range 3 East, B.M.,
Shoshone County, State lofaho.

PARCEL 108:

Chief No. 2 and Sugar, M.S. 2862 Patented Mining Claims situated in Yreka Mining District in Section 11, Township
48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 55, Deeds, at page 585.

3.1.2 OTHER BUNKER HILL PROPERTY CONSIDERATIONS

Patented mining claims in the State of Idaho do not require permits for underground mining activities to commence

on private lands. Other permits associated with underground mining may be required veateh discharge and site

di sturbance permits. Water discharged from Bunker Hill
which is located across the street from Bunker Hill Mine. The facility is owned by US EPA. Water discharged from

the CTP meets the requirements of an existing NPDES peil
River. The company is required to obtain its own NPDES water discharge permit by May 14, 2023. Engineering work

is expected to be completedd@22 for a water treatment system at Bunker Hill Mine that will meet NPDES discharge
limits (now I daho Pollutant Discharge EIlimination Syst

The land package included purchase of Bunker Hill Mine by BHMC includes approximately the sdrapdanine
infrastructure that was transferred to PMC in 1992. Over 90% of surface ownership of patented mining claims not
owned by PMC is owned by different landowners. These include: Stimpson Lumber Co.; Riley Creek Lumber Co.;
Powder LLC.; Golf LLC.; C& E Tree Farms; and Northern Lands LLC.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 3

3.2 ENVIRONMENTAL LIABILITIES

On May 14, 2018, Bunker Hill Mining CAgpncyiBAMCA), tamae
Department of Justice (ADOJO) entered into an admini st



with this administrative settlement agreement, on March 12, 2018, EPA and DOJ lodged a consent decree with the
ownerd the mine at the ti me, Pl acer Mining Corporation
redevelopment of Bunker Hill Mine that is now beginning because it established specific limitations on liability for
past environmental damage relate€CERCLA, also known as the United States Superfund, for the Bunker Hill Mine.

The Settlement Agreement and Order on Consent (the #fASe
BHMCG6s Il iability for past e erfoimancenohobligatians thataserdescribed latar e x ¢ h
in the agreement. The ASettl ementodo can be found and re
Docket No. 1620170123. These obligations include $20 million in recovery of past EPA resposte for the

mi neébs water treatment through a s cyea peddd starting in 2088y ment s
BHMC also became liable for ongoing water treatment costs incurred by the EPA at the water treatment facility located
acrossthet reet from the Mine, known as the Central Treat me
of care and maintenance activities within the mine that would be required jointly with PMC.

On December 18, 2021 BHMC signed an amendment to tHerBettt Agreement along with the EPA, US DOJ and

the I daho Department of Environment al Quality (Al DEQO) .
rescheduling of the payments so that $17 million of the historical cost recovery payments BEd/2it@s making

from projected future cash flow from sales of concentrate produced by the mine.

BHMCb6s environment al l'iabilities are | imited with resp
Settlement Agreement. This paragraph states

Aln view of the complex nature and significant ext
with the response actions at the Mine and the Site, and the risk of claims under CERCLA being
asserted against Pur c has erivitiessat the Siteoparsuantito tiis ce of Pur
Settlement Agreement, one of the purposes of this Settlement Agreement is to resolve, subject to

the reservations and | imitations contained in Sect
Stateso), abifity of Pucchasen undea CERCLA for the Existing Contamination and

Work as defined by Paragraph 10. 0

The Work program defined in Paragraphs 9 of the Sett
Activitiesd section aofk tReigui stewddyya JShH &Pgda ion gl hWo | i abi
described in the Settlement Agreement in paragraph 2 of the Settlement Amendment between US EPA and Bunker

Hill Mining corp. This was executed on December 18, 2021. Section of that documerttetiad follows:

ABHMC is exercising its option to purchase the Min
BHMC shall pay to EPA, as a portion of the purchase
cost recovery againstCe@l aserseMi iiomg hComparmy &LPWpl a
United States on March 17, 2004 in the United States District Court for the District of Idaho (2:04

cv-00126), $19,000,000, plus Interest, in accordance with the following payment schedule:

Table 3-1 Water Treatment Cost Recovery Schedule

Date Amount
Within 30 days of the Effective Date of the $ 1,000,001
(Paid by BHMC it
Settlement Agreement 2018
Within 30 days of the First Amendment $ 2,000,001
(Paid by BHMC it
Effective Date Jan 202z
November 1, 2024 $ 3,000,001
November 1, 2025 $ 3,000,001
November 1, 2026 $ 3,000,001
November 1, 2027 $ 3,000,00t
November 1, 2028 $ 3,000,00t



November 1, 2029 $ 2,000,001
plus accrued intere

BHMC is responsible for making all future cost recovery payments to US EPA now that it has
purchased the Bunker Hill Mine from PMC.

BHMCG6s |liability for such payments does not extend
and/or occupies the Mine aftéuly 1.
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Beginningon the first day of the month following the First Amendment Effective Date, BHMC shall additionally
make monthly payments in the amount of $140,000 to IDEQ, unless otherwise directed by EPA, for the estimated
costs at the CTP associated with the treatrobEwater from the Mine. One year after the First Amendment Effective
Date, BHMC shall make monthly payments in the amount of $200,000 to IDEQ, unless otherwise directed by EPA,
for the estimated costs at the CTP associated with the treatment of watéhdrdine. Two years after the First
Amendment Effective Date, BHMC shall make monthly payments of the estimated mean average costs over the
previous two years associated with the treatment of water from the Mine to IDEQ, unless otherwise directed by EPA.
EPA and IDEQ will determine actual costs incurred and attributable to the Mine based on the following: (1) water
treatment costs for lime and flocculants will be determined based on the Mine waters relative proportion of lime
demand per month; (2) all otherater treatment costs, including -oall maintenance and emergency responses

( OMERs) except those that meet the criteria of number (
of hydraulic load per month; and (3) OMERSs attributable angies in the Mines water chemistry and/or hydraulic

load will be 100% billed to BHMC. IDEQ will send written notification to BHMC with a copy to EPA annually to
reconcile water treatment costs paid with actual costs incurred, along with a bill for angast®das appropriate.

Within 30 days of receipt of the annual notification and bill, BHMC may request to meet with EPA and IDEQ to
discuss the amounts billed. If BHMC disagrees with any amount billed, BHMC may utilize dispute resolution pursuant
to Secton XIV of the Settlement Agreement. Payment of any undisputed owed costs as indicated in such notification
and bill shall be paid 60 days after the date of such bill. BHMC shall continue to make all of the foregoing water
treatment payments for so long BRA and/or IDEQ are treating water from the Mine. The above stated costs are
currently under review by IDEQ and the EPA and costs of subsequent mine water treatment performed at the CTP
have been scheduled into the Project economics as such.

The activites planned in this report will create minimal surface disturbance and are low environmental impact in
nature. As currently conceived, crushing, milling and processing will be done in a manner that does not create
additional disturbance and generates naatieg impact of significance. If for any reason waste and/or tailings are
required to be deposited on surface at any point in the future, the design, engineering and construction of the facility
will meet ICOLD (International Commission on Large Dams) dtaids as well as all applicable environmental laws

and regulations.

No additional environmental liabilities are anticipated as a result of the activities planned by BHMC. The company

will initiate a voluntary Environmental Social and Health Impact Assess that conforms to ISO and IFC standards.

The study will commence in Q4 of 2022 and is expected to conclude in Q1 of 2024. The study contains 13 component
studies that will measure a broad range of impacts. The study will be used to developmentdotanivitias that

maxi mi ze positive impacts of the mineébés production and

No permits are required for the initiation of mining activities on the Property. Permits will be required for air emissions
associated witleertain milling and processing activities. Mine water discharge will be processed at the CTP.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 3



Other changes included a modification of payment for current ongitey treatment services provided to the mine

by EPA and IDEQ. Rather than two seamnual payments of $480,000, BHMC will make a monthly payment of
$140,000 for the first 12 months after execution of the amendment. From months 13 onward, the monthly payme
will increase to $200,000. The increase in annualized costs of water treatment is the result of recently completed
upgrades of the water treatment system at the CTP that allow it meet more stringent discharge standards. If and when
BHMC develops its owmvater treatment system that is capable of meeting water discharge standards, these payments
will cease. BHMC will also make an addition payment to EPA of approximately $2.9M within 90 days of the effective
date of the Settlement Amendment.

These constitte the current environmental obligations and responsibilities of BHMC related to Bunker Hill mine site.

3.2.1 HISTORY OF SUPERFUND LIABILITIES

In 1983, Bunker Hill Mine was included ingl2ts quar e mi |l e box (the fAiSited) I|iste
Agencybés National Priorities List as a Superfund Site.
underground workings, mineral rights, and much of the land sudhose the Mine, from Bunker Limited

Partnership. PMC did not purchase the entire Compl ex n

by Gulf Resources in 1974 and operated until the sale of Bunker Hill to BLP.

At the time of purchase, PMassumed liability for Bunker Hill Mine for environmental response costs and any claims
under the Comprehensive Environment al Response, Compen
Superfund.

In November 1994, Federal and Stgéernments assumed operation of the CTP for ongoing treatment of Acid Mine
Drainage.

Two years after PMC purchased Bunker Hill Mi n e, in 199
to PMC directing PMC to meet three main obligations rdiadeBunker Hill Mine effluent and water management in
and around the mine site. These included:

0 Keeping the mine pool (flooded workings within the mine) pumped to an elevation below the leve
South Fork of the Coe uavelddfdhe®ineg Ri ver (at or

0 To convey mine water to the EPA6s Central 1
treatment was approved,

0 Provide for emergency mine water storage within the mine.

In 2017, EPA issued additional UAO to PMC directing PMC to:

0 Control mine water flows to the CTP during needed upgrades at the CTP

0 In high flow periods, to conduct operation and maintenance of the Reed Landing Flood Control Pr¢

0 To file anenvironmental covenant on a portion of the Mine property regarding access and operatio
maintenance,

0 Allowing PMC to fill the mine pool to Level 10 during specific events.

EPA has incurred costs in operating the CTP, which treatapgheximately 1,300 to 1,400 gallepsrminute of
acid mine drainage released from the mine on an ongoing daily basis.

The consent decree of 2018 and administrative settlement agreement, mentioned above, embody a settlement package
involving PMC, BHMC, and the United States at the Bunker Hill Mining and Metallurgical Superfund Site. The
consent decree and administrative settlement agreement work in tandem. The Settlement Amendment does not include
PMC. It was signed only between BHMC, US EPA, DOJ andQDE

Bunker Hill Mining Corp.
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3.3 OBSERVATIONS

To the extent known, the RDA knows of no other royalties, taadkghts, payments or other agreements and
encumbrances to which tipeoperty is subject.

RDA knows of no other environmental liabilities to which the Property is subject.
RDA is unaware of any other permits that must be acquired to conduct work on the Property.

RDA knows of no other significant factors and risks timaty affect access, title, or the right or ability to perform
work on the Property.

3.4 ROYALTIES, PAYMENTS AND AGREEMENTS

On December 20, 2021, the Company executed ebimating term sheet outlining a $50,000,000 project finance
package with Sprott Private Resour c-indhgtermsheetwitlySRER d Roy a
outlined a project financing packateat the Company expects to fulfill the majority of its funding requirements to
restart the Mine. The term sheet consisted of an $8, 00
convertible debent ur-metal strege off CDulpd )t,0 am3d7 ,a0 Ondu, I0t0I0 (t he i
subsequently increased to $6,000,000, increasing the project financing package to $51,000,000.

On June 17, 2022, the Company consummated a new $15,00
total potential funding from SRSR was further increased to $66,000,000 including the RCD, CD1, CD2 and the Stream
(together, the fiProject Financing Packageo).

The Company closed the $8,000,000 RCD on January 7, 2022. The RCD bears interest at aatarofulOfb,
payable in cash or Common Shares at the Companyés opti
with such conversion option expiring at the earlier of advancement of the Stream or July 7, 2023 (subsequently
amended as descrithdelow). In the event of conversion, the RCD will cease to exist and the Company will grant a

royalty for 1.85% of lifeof-mine gross revenue from mining claims considered to be historically worked, contiguous

to current accessible underground developmenand covered by the Companyds 2021
ASRSR Royaltyo). A 1.35% rate will then apply to claim
share pledge of the Companyds oqopeuntda fill segurity pabkage dasput y , Si |
in place concurrent with the consummation of the CD1. In the event efororersion, the principal of the RCD will

be repayable in cash.

Concurrent with the funding of the CD2 in June 2022, the Company and &R&&U to a number of amendments to

the terms of the RCD, including an amendment of the maturity date from July 7, 2023, to March 31, 2025. The parties
also agreed to a Royalty Put Option such that in the event the RCD is converted into a royaltytesl gésaore, the

holder of the royalty will be entitled to resell the royalty to the Company for $8,000,000 upon default under the CD1
or CD2 until such time that the CD1 and CD2 are paid in full.

The Company closed the $6,000,000 CD1 on Januarg@®2, which was increased from the previously announced
$5,000,000. The CD1 bears interest at an annual rate of
matures on July 7, 2023 (subsequently amended, as described below). The CDZteid bgca pledge of the
Companyés properties and assets. Until the closing of t
at a price of C$0.30 per Common Share, subject to stock exchange approval (subsequently amended, as described
below).Alternatively, SRSR may elect to retire the CD1 with the cash proceeds from the Stream. The Company may

elect to repay the CD1 early; if SRSR elects not to exercise its conversion option at such time, a minimum of 12
months of interest would apply.

Concurent with the funding of the CD2 in June 2022, the Company and SRSR agreed to a number of amendments to
the terms of the CD1, including that the maturity date would be amended from July 7, 2023, to March 31, 2025, and
that the CD1 would remain outstandingtil the new maturity date regardless of whether the Stream is advanced,



unless the Company elects to exercise its option of early repayment. The Company determined that amendments to
the terms should not be treated as an extinguishment of CD1, bdebsmaodification.
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The Company closed the $15,000,000 CD2 on June 17, 2022. The CD2 bears interest at an annual rate of 10.5%,
payable in cash or sharesat@e mpanydéds option, and matures on March 31,
of the Companyds properties and assets. The repayment
beginning June 30, 2024, and $9,000,000 on the maturity date.

In light of the Series 2 Convertible Debenture financing, the previously permitted additional senior secured
indebtedness of up to $15 million for project finance has been removed.

A minimum of $27,000, 000 and a maxi ithhemade availdhBtnd&thed , 0 0 0 (
Stream, at the Companybés option, once the conditions
confirmation of full project funding by an independent engineer appointed by SRSR. If the Company draws the
maximum funding of $37,000,000, the Stream will apply to 10% of payable metals sold until a minimum quantity of

metal is delivered consisting of, individually, 55 million pounds of zinc, 35 million pounds of lead, and 1 million

ounces of silver (subsequentiynended, as described below). Thereafter, the Stream would apply to 2% of payable

metals sold. If the Company elects to draw less than $37,000,000 under the Stream, the percentage and quantities of
payable metals streamed will adjust{pata. The deliverprice of streamed metals will be 20% of the applicable spot

price. The Company may buy back 50% of the Stream Amount at a 1.40x multiple of the Stream Amount between the
second and third anniversary of the date of funding, and at a 1.65x multiple ¢fethg &mount between the third

and fourth anniversary of the date of funding. As of November 21, 2022, the Stream has not been advanced.

Concurrent with the funding of the CD2 in June 2022, the Company and SRSR agreed that the minimum quantity of
metal eklivered under the Stream, if advanced, will increase by 10% relative to the amounts noted above.

4 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

The Bunker Hill Mi ne Project i s IenewmiairgdistrictaShostkorel Coumty, g , | da
Idaho. The area is accessed from Spokane, Washington via Interstate 90 east, to the mile 50 exit. Access to the Kellogg
Tunnel is via McKinley Avenue, a public road, then using the Bunker Mine Road to the Kellogfy¢ntmance. The

elevation of the mine is approximately 2,300 feet above sea level.

The Bunker Hill Mine Project is in a stdlpine mountainous region of the state and is deeply incised by the Coeur

d6Al ene river. Aver age a2b inchasl (635 ram),nanch dvérage amnuad pnpwfall isi mat e
approximately 1,220 mm). Summers are generally dry and warm while winter can bring heavy accumulations of snow

in the mountains. Vegetation is composed mainly of grass lands on south facing slopesfandocest on north

facing slopes. The climate is favorable for yeannd mining operations.

The closest major airports to the Bunker Hill Mine Project are in Spokane, Washington, 32 miles (51.5 km) west of
Coeur d 6-A0aachMssoola MdntanaP8 miles (174 km) east of Lookout Pass 0! Access to the site

is open yearound. City water and sewer utilities are available at site and electric service is established at site. Further
details on utility requirements for mining operations areildetéurther in this report. Necessary supplies, equipment,

and services to carry out exploration and mine development projects are available in Kellogg, Wallace, Mullan, Coeur
d6Al ene, and Wardner, | daho, as weotkforceasavaploiktleratmove Wa s hi r
mentioned communities.
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5 HISTORY

The Bunker Hill Mine is one of the most storied base metal and silver mines in Amieistany. Initial discovery

and development of the property began in 1885, and from that time until the mine closed for the final time in 1991

total production from the mine totaled 42.77 million tons at an average grade of 8.43% Pb, 3.52 0z Ag/tor¥and 4.52

Zn. Through its history the area encompassing the Bunker Hill mine accounts for nearly 42% of the total lead, 41%

of the zinc and 15% of the silver production in the Cc
mines have produced morevait. Over this long history, over 40 separate mineralized zones were exploited at the

Bunker Hill mining complex.

51 DISCOVERY AND HISTORICAL OWNERSHIP

Discovery of Bunker Hill occurred in the summer of 1885 when Noah Kellogg, a prospector frony Ntlahna,
discovered the Bunker Hill outcrop. Through a series of partnerships and sales, The Bunker Hill and Sullivan Mining
and Concentrating Company was incorporated in July of 1887. Operations focused on the upper levels easily accessed
by means of sualce portals. Mined material was transported by aerial tramway to the mill site in Kellogg. By 1893
mining had progressed to the creek level near Wardner, ID where it became evident that continued operations would
require a significant investment to accdssvn dip extension to mineralized veins and bedding. Work began on the
eponymous Kellogg Tunnel during 1893 which was completed in 1902. The tunnel provided accesslLievtie 9
(2,406 msl) of the mine which became the main area of operations for timg mj@ration. A series of shafts provided
access dowidip where exploitation of the resource reached thé&&l (-1,200 msl). The company began public
trading in 1905. In 1912 construction of a lead smelter commenced which became operational fie¢eyaarkd17

followed by an electrolytic zinc smelter in 1927. In 1956 the corporate name was shortened to The Bunker Hill
Company where operations continued until 1968 when, as result of a hostile merger, the Bunker Hill Company became
a wholly owned subdiary of Gulf Resources and Chemical Corporation.

In 1981 a decline in metal prices led to a sldown in operations at the mine and resulted in significanbfts/

Continued uncertainty about metal prices, the unlikelihood of winning wage rollbackddbor, and increasingly
stringent environment al regulations contributed to Gul
operations and put the company up for sale. In 1982 the company was sold to the Bunker Limited Partnership. BLP
reopened the mine while keeping the lead and zinc operations closed. The mine operated from 1988 to 1991 at which
point BLP filed for bankruptcy. On May 1, 1992, mineral rights were transferred to Robert Hopper, owner of Placer
Mining Co., of Bellevue, Wdsngton.

On August 28, 2017, Bunker Hill Mining entered into a definitive agreement with Placer Mining Corp. (PMC) on a
lease with an option to purchase the Bunker Hill Mine. The agreement included mining claims, surface rights, fee
parcels, mineral intests, existing infrastructure, machinery and buildings at the Kellogg Tunnel portal in Milo Guich,

or anywhere underground at the Bunker Hill Mine Complex; except exclusions of the Machine Shop Building and
Parcel, unprocessed mineralization on deck asmlual lead/zinc mineralization mined and broken, but not removed
from the Bunker Hill Mi ne. The |l ease period was able t
discretion. During the term of the lease, the Company was obligated make,0@$6onthly mining lease payments.
Bunker Hill Mining had an option to purchase the Bunker Assets at any time before the end of the lease for $11M
($M5.9 cash, $M4.9 stock). There were no other royalties or other encumbrances in the modified lead&derms.

the purchase of the Bunker Hill Mine by BHMC on January 7, 2022, the terms and obligations of the lease have been
replaced by the terms of a sale and purchase agreement between PMC and BHMC.

5.2 HISTORIC OPERATIONS

The Bunker Hill lode, irfMilo Gulch, was discovered by prospector Noah S. Kellogg on September 9, 1885. Legend

has it that Kelloggds wandering burro found the minera
early days of the Coeur dildérithese arrangémentsntitpt Idodl Murrayimerchanassn d i t
John T. Cooper and Origin O. Peck outfitted Noah Kellogg when he set out to look for gold up the South Fork of the
Coeur do6éAlene River in August of 1885.



Soon after the discovery, the partners entéméalan agreement with Jim Wardner whereby he secured capital for
development of the mine and construction of a mill. After negotiating a contract with Selby Smelting Company to
treat the process plant product, Wardner was able to interest a syndicategyauiaed the Helena Concentrating Co.
This company built the first process plant on the Sullivan side of the gulch in July of 1886.
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In 1887 Simeon Gannet Repdrchased the claims and process plant for a total of $750,000 and, in partnership with
Martin Winch and Noah Kellogg, incorporated the Bunker Hill and Sullivan Mining and Concentrating Company.
The financial headquarters of the company was transferregamo Francisco in September 1891. The Oregon
corporation was dissolved on March 24, 1924, and the company was reincorporated in Delaware. In 1956 that the
name was shortened to The Bunker Hill Company.

As the mine production increased, a process plalargér capacity was needed, and in 1891 a 400 ton (363 tonne)

per day process plant was built in the main valley below the confluence of Milo Creek with the South Fork of the
Coeur do6Alene River. To tr anspor tramwaynwith aahbrizantaltengthef t o t h
10,000 ft (3,048 m), was constructed from Wardner. This tramway served to transport all mine mineralization until

the twamile (3.2 km) Kellogg Tunnel was completed in 1902. In 1898 the Bunker Hill and Sullivan Mindthg a
Concentrating Co. and the Alaska Treadwell Company each purchased 31.34 percent of the stock of the Tacoma
Smelter on Puget Sound, rehabilitated the plant, and thereby provided a facility for smelting. When the smelter closed

its lead plant in 1912, lelafrom the Bunker Hill Mine was shipped to Selby, California, and East Helena, Montana

for processing. In 1916 the company began the construction of a lead smelter at Kellogg which went into operation in

July 1917.

The Kellogg Tunnel, started in 1893 atmimpleted in 1902, permitted exploration work to take place on the tunnel
level and the intervening ground between the tunnel and the surface. This resulted in the opening up of the Carey and
July stopes on the 7th and 8th levels and the March stope tumiel or No. 9 level. These were three of the highest
grade and most productive stopes in the history of the mine.

At Kellogg, the company operated the Bunker Hill ledac-silver Mine and the Crescent Silv€opper Mine, a lead

smelter and refineryelectrolytic zinc reduction plant, cadmium plant, zinc fuming plant, sulfuric acid plant and a
phosphoric acid plant. Historically, the Bunker Hill Mining Company accurately recorded the production grades from
individual mining areas. Inthe early minele, a portion of the mining was carri
were paid for the mineral content of the mineralization shipped to the process plant by sampling each carload of
mineralization shipped. Accurate records of their production arerdented and represent the grade of mineralization

shipped for processing.

Predevelopment exploration drilling and assaying was limited the early years of production and accelerated later in
the minebds | ife with a repeseatihgosenad0,0dd feebob dzilling. E&rlY éxplodation | | h o
was primarily done by exploratory drifting and crasgting. Over the course of several years in the late 1970s, a
dedicated team of geologists conducted grelredking research on the minézell controls of the veins. The

research for the first time defined distinct stratigraphic horizons in the upper Revett formation that could be correlated

and mapped over distances of thousands of feet. The 1970s research ended shortly before thediaactcthe

new concepts were never fully applied to exploration.

5.3 PAST PRODUCTION

Total production from the pasgtroducing Bunker Hill Mine from 1885 through 1981 is 35,779,448 tons (32,458,578.5
t) grading 8.76% lead, 3.67% zinc and 4d&2ton (155 g/t) silver (Meyer and Springer 1985, Bingham 1985).

The largest individual zones include the March with 4,735,795 tons (4,296,242 tonnes) grading 12.03% lead, 2.25%
zinc and 5.22 oz/ton (179 g/t) silver, and the Emery with 3,744,798 t@8%7(324.5 tonnes) grading 10.31% lead,
3.86% zinc and 6.17 oz/ton (211.5 g/t) silver (Meyer and Springer 1985).



The highesgrade silver zones include the Caledonia mine with 263,182 tons grading 12.6% lead and 30.75 oz/ton
silver, the Senator Stewart mai with 1,014,814 tons grading 7.9% lead and 6.34 oz/ton silver-\agn Jwith
1,130,414 tons grading 9.8% lead and 7.59 oz/ton silver, and the Ttkenagin with 1,861,295 tons grading 10.31%

lead and 7.47 oz/ ton silver.

These historical productidigures do not include production from the-tt®nth period when the mine wasaopened
between 1989 and 1991.

Following its discovery in 1885, the Bunker Hill Mine operated continuously until 1981, except in times of labor
stoppages. The mine was alggecated from 1989 until January 1991 by the Bunker Limited Partnership.

During the mine operations, production came from 15 or more separate deposits mined over a vertical range of 4,800
ft (1,463 m) from 3,200 ft (975 m) above sea level to 1,600 ft MBBelow sea level. The main entry was through

the Kellogg Tunnel at 2,400 ft (732 m) elevation, (on nine level) and access to deposits below that level was by means
of three major inclined shafts and other auxiliary inclines. In total, well over 108 (asd km) of major horizontal
openings were maintained, as well as six miles (9.7 km) of shafts and raises.
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Table 51 Historical Mine Production by Zone

Final Year
Mineral Zone of Tons Mined Pb % Ag opt Zn %
Production
Emery 1981 3,744,779 10.31 6.17 3.8¢
Truman- lke 1967 1,861,29! 9.7¢ 7.47% 2.1C
Mac 1981 1,226,03! 9.5¢ 5.3¢ 4.3¢
Roger (Pb) 198( 253 8.2C 3.5¢ 3.0¢
511
Shea 1981 2,088,38: 7.31 4.27 3.5¢
Tallon 198( 1,270,29! 2.1¢ 1.0¢ 7.71
Veral 197¢ 357,76" 8.8¢ 4.81 0.4z
Pate 1967 322,27: 9.4z 4.3€ 6.8(
Miscellaneous 190( 388,06( 8.72 4.8t 3.2t
Tony 197¢ 362,39: 1.94 1.2¢ 9.72
South Chance 198( 7,17¢ 3.41] 1.8t 1.77
Orr 1981 323,35¢ 5.91 2.817 2.2¢
Forrest 196: 9,27: 2.41 1.01 0.4<
Francis 1981 972,31} 11.8¢ 5.6¢ 4.47
FW Francis 1981 117,60 8.2(C 4.4% 1.5¢
J 198( 1,130,43. 9.8¢ 7.5¢ 0.5¢
Rosco 1981 563,34( 1.6C 1.24 5.92
Brown 1981 80,84¢ 1.3¢ 1.0C 5.3t
New Landers 1981 78,347 2.2¢F 1.3C 3.21
S. Tallon 1981 426,69: 0.9¢ 0.67 4.4%
Barr 1981 254,01¢ 8.5( 3.7¢€ 0.8¢
Frank 197: 6,00¢ 1.0C 0.71 1.28
Jersey 1981 26,33 5.8¢ 2.61 0.4z
Towers 197¢ 636,03 13.2¢ 5.4¢ 2.4€
Newgard 1981 1,204,01! 1.27 0.7z 3.1C
SmallHopes 198( 825,63¢ 2.4¢ 1.61 2.9¢

Motor 190/ 30,19: 5.7i 2.71 1.6



Dobbins 197¢ 429,65t 12.0¢ 4.64 3.0¢

Atkins 1981 245,32; 3.4¢ 2.0¢ 5.4¢
Dull 1973 191 1.12 1.37 3.9C
Guy 194¢ 99,10¢ 3.7¢ 1.84 14.2¢
Quill 1981 388,46: 2.2¢ 1.3¢ 4.32
Henry 197¢ 35,17: 7.8¢ 5.0¢ 1.9C
Steve 1981 18,88« 1.9C 1.01 8.4t
Roger (2n) 197¢ 665,54¢ 2.64 1.5C 7.24
Stanley 1957 1,891,28! 7.8(C 3.3(C 9.2:
March 193¢ 4,735,76! 12.0¢ 5.22 2.2F
Dobbins Cave 1952 22,70t 2.17 0.8¢ 0.67
Guy Cave 1952 1,039,02I 0.9z 0.4C 1.9¢
-9 Level Miscellaneous Pb 197( 2,725,25 12.8( 5.9¢ 2.62
+3 Level Misc Pb 191« 917,94( 12.9( 6.1¢ 1.04
4 Level Misc Pb 1913 350,19: 10.57 5.1¢ 1.5t
5 Level Misc Pb 191¢ 600,57: 10.8:2 5.62 1.57
6 Level Misc Pb 194: 580,67¢ 11.2( 5.52 2.2¢
7 Level Misc Pb 192¢ 478,68 11.3¢ 4.21 1.6¢
8 Level Misc Pb 194: 1,849,62! 12.3¢ 5.4¢ 4.9
9 Level Misc Pb 1922 135,04 13.61 6.1C 2.6(C
Miscellaneous (Zn) 196¢ 44 0.1¢ 0.3z 0.5¢
Miscellaneous [P{Zn) 195¢ 1,56( 3.7C 2.2C 1.4C
Andy 197( 22,31¢ 1.1¢ 0.92 6.3¢F
Total Mine Production 35,799,44. 8.8¢ 4.5k 3.6€

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 3

54 HISTORIC MINING AT BUNKER HILL

The primary access to the Bunker Hill Mine is flte006foot (3,048 m) Kellogg Tunnel at the 9 Level elevation. A

shaft extends down to the 31 level with the 29 level being the deepest developed level. The 29 level is 4,000 ft (1,220
m) below the Kellogg Tunnel. Over the 100 years of production, vanouisg methods have been used at the past
producing Bunker Hill Mine. These include:

0 Square set cut and fill;
0 Captive cut and fill with classified mine tailings as backfill (below 8 Level only);
0 Shrinkage mining withoubackfill (above 8 Level);

0 Sublevel blast hole (Long hole) mining;
0 Sublevel caving (Guy Cave)

Squareset cut and fill was likely the original mining method from the 1880s. The veins were mined with sets of
timbers used aground support which were then buried by sand fill pumped down from the surface. After backfilling,

the next level above the sand was mined. The broken material was slushed to chutes where it dropped into passes to
the level below. In other areas, a pillmining method was used. Instead of timber as support, rib pillars were
established. Sand fill was pumped in to provide the floor for the next cut. As the material was blasted, compressed air
operated mucking machines transported it to a chute in thewtaye it dropped into a pass to the lower level.

In the upper areas of the mine, dalsel blasthole stoping was used. Trackless equipment was used to cut levels at 40
foot (12.2 m) spacing. Long holes were drilled in the pillars between levels. Té® Wwelte blasted, allowing the



material to fall to the bottom of the stope, where it was scooped by LHDs, which, depending on the area of the mine,
either transported it to passes connected to the mine rail haulage system or place it on trucks fordiractpdc
the surface.

For mining areas above the Kellogg Tunnel, broken material was hauled by trackless equipment to one of two central
passes which stored the material until it could be chute loaded into the main track haulage system opém®ting in t
Kellogg Tunnel.

For mining areas below the Kellogg Tunnel, trains powered by battery locomotives transported the material to bins
located at the inclined hoisting shaft. In the shaft, skips were loaded and hoisted to skip dumps located above the
Kellogg Tunnel level where the material was dumped into two large concrete bins until it could be chute loaded into
the main track haulage system operating in the Kellogg Tunnel. Drawn from these storage areas by gravity, the
material was chute loaded into 22rdrains pulled by Hon diesel locomotive and trammed two miles (3.2 km) to

the surface process plant bins. The material was then processed by the Bunker Hill process plant to produce
concentrates.

After 1970, diesepowered equipment wasilized in parts of the lower mine to improve productivity and access to
selected areas. In 1972, major production was resumed using bulk mining methods in the upper mine (above 9 Level),
the portion above the Kellogg Tunnel, which had not been workea ¢ire 1930s. The upper mine was partially
mechanized with diesel equipment. This area of the mine produced approximately 7,000 tons (6,350 tonnes) per week
(45% of total mine production) through April 1977. The upper mine was then placed on a careraedane¢ basis

pending improvement in the zinc market. Some production was obtained from the upper mine in the period 1978 to
1981 by extracting previously broken mineralization.
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Following a 1977 strike, the lower mine resumed operations at a production rate of approximately 9,000 tons (8,165
tonnes) per week. Through April 1977, the flotation process plant operated on-ghilfirbasis, seven days a week,
atapproximately its full capacity milling rate of 2,300 tons (2,087 tonnes) per day. The concentrates produced were
transported to Bunker Hill Mi ning Companyds | ead smelt

The Mine and Smelter Complex were closed in 1981 adtresweak commodity prices, failure to renew labor

contract, and increased environmental regulation. The Bunker Hill lead smelter, electrolytic zinc plant and historic
milling facilities were demolished about 25 years ago, and the area became paridithé i on a | Priority
cleanup under EPA regulations, thereby pausing development of the Bunker Hill Mine for over 30 years. All of the
cleanup of the old smelter, zinc plant, and associated sites has now been completed.

The Bunker Hill Mine maindvel is the nine level and is connected to the surface by the Kellogg Tunnel. Three major
inclined shafts with associated hoists and hoistrooms are located on the nine level. These are the No. 1 shaft, which
was used for primary muck hoisting for all ldcaits below the nine level; the No. 2 shaft, which was a primary shaft

for men and materials in the main part of the mine; and the No. 3 Shaft, which was used for men and materials hoisting
for development in the northwest part of the mine. The Compargveslithat all three shafts remain in a condition

that they are repairable and can be bought back into good working order and is in the process of beginning the
engineering work to evaluate the strategic optionality of this infrastructure.

The water levein the mine is held at approximately the 11 level of the mine, 400 ft (122 m) below the nine level. The
mine was historically developed to the 29 level, although the 27 level was the last major level that underwent
significant development and past mining.

5.5 HISTORIC DRILLING

Over the 106year history of active operations at Bunker Hill over 3,500 drill holes were drilled, logged and assayed.
The first drillhole was drilled on the 5 level in 1889. All drill hole information including assays, lithology, and structure



was recordedh handwritten drill logs. Bunker Hill has painstakingly digitized the entire body of historic drill hole

data and created a digital drill hole database. During the digitization process a collection of assay pulps was located
and able to be associated lwi subset of the historic drill holes. These pulps weassayed and compared to the
historic assay data to verify the accuracy of the assay information, details of which can be found in this report.

5.6 HISTORICAL ESTIMATES

Mining operations ceadein January 1991. The Property hosted historical estimates which were categorized using
categories other than those set out in §229.1302(d)(1)(iii)(A) (Item 1302(d)(1)(iii)(A) of RegulakiprnEStimates

were categorized as Proven Reserves, ProbabknRass Possible Reserves and Brillicated Reserves. The main
difference between the Historical Estimate classifications and classifications that are reserves stated in accordance
with 8229.1302(e)(2) (Item 1302(e)(2) of RegulatioiK)Sare based on theonversion of resources to reserves.
Historically, US mining operations such as Bunker Hill were prohibited from disclosing resources.

Proven ReservesMineralization is Proven when it has been so exposed by development that its existence

as to tonnageral tenor is of a high degree of certainty. A block developed and sampled on two or more sides

in which continuity is established to the satisfact
Similarly, a block developed and sampled on ode ak by horizontal or vertical development through which

continuity can be established, will be considered proven for a distance of 50 feet (15.25 m) from that
development.

Probable Reserves.Mineralization is assigned to the Probable category whertatdinuity can be
reasonably projected beyond the proven classification boundary. A Probable block extends between Proven
blocks provided the distance between them does not exceed 100 feet (30.5 m). For a block developed on one
side as by horizontal or w@al development and/or close spaced diamond drilling, the total of Proven and
Probable mineralization will not exceed 100 feet (30.5 m) from the sampled side.

Possible ReservedMineralization is considered to be in the Possible category when its continuity can be
reasonably expected to extend beyond the Probable boundary. A Possible block extends between Probable
boundaries provided the distance between Probable Blocks doesceatd 200 feet (61 m). For a block
developed on one side as by horizontal or vertical development and/or close spaced diamond drilling, the
total of Proven, Probable and Possible will not exceed 200 feet (61 m) from the sampled development.
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Meyer (1990) included mineralized material in the historical estimates on the basis edfa emiivalent to the

production cost of mining. This was establishe#i28.00 per ton for material mined below the nine level. For material

mined above the nine level the production cost was set at $20.00 per ton. Metals prices used were $0.40 / Ib. for lead,
$5.00/0z for silver and $0.65/Ib for zinc. Net smelter values wedmilated for the three metals using the then current

metal l urgical recoveries and net smelter payable value:
the following method: Volumes (and subsequent tonnage) were calculated by yedjeation from level plans of

mined out areas. Grades were calculated by averaging the grades on the stope assay map from which the projections
wer e made. The Bunker Hi Il Mi ne was an active mine at
were consistent with mineralization estimates made in other similar operations.

Meyer (1990) has reported on the historical estimate f
report estimated that proven and probable reserves totak#] 43D tons (7,499,181 tonnes) grading 2.13% lead, 1.12

oz/ton (38.4 g/t) silver and 4.73% zinc. Possible reserves totaled 2,588,081 tons (2,347,868 tonnes) grading 2.55%

l ead, 1.39 oz/ton (47.7 g/ t) sil v drillindicated mbteridl@&atthe Quilln c . T h €
and Guy Cave zones.

Meyer (1991) estimated the historical estimates for t he
estimated that historical proven and probable reserves totaled 5,421,38%,948s200 tonnes) grading 2.46% lead,



1.37 oz/ton (47.0 gft) silver and 5.17% zinc. Possible reserves totaled 3,719,722 tons (3,374,475 tonnes) grading
2.20% lead, 1.17 oz/ton (40.1 g/t) silver and 4.94% zinc. The possible reserves included drilldmdatetél at the
Quill and Guy Cave zones.

RDA has reviewed supporting documentation including the date of the historical reserve estimate and the reliability
of the estimate. The key assumptions, parameters and methods used to prepare the histaés bstve been
reviewed, verified and are understood. The Historic Estimate used categories other than those classified in accordance
with §229.1302(e)(2) (Item 1302(e)(2) of RegulatieK)$which are disclosed in this TRS. There are no more recent
mineral historic resource estimates available.
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6 GEOLOGICAL SETTING AND MINERALIZATION
6.1 REGIONAL GEOLOGY
6.1.1 REGION STRATIGRAPHY

The Northern Idahd®anhandle Region in which the Bunker Hill Property is located is underlain by the Middle
Proterozoieaged BekPurcell Supergroup of fingrained, dominantly siliciclastic sedimentary rocks which extends
from western Montana (locally named the Belt Supmrg) to southern British Columbia (Locally named the Purcell
Supergroup) and is collectively over 23,000 feet in total stratigraphic thickness. ThEuB=Et Supergroup
comprises, from oldest to youngest:

Black, pyritic argillites of thé”ritchard formation, up to 13,100 ft thick.

Quartzites, siltite, and argillites of the Ravalli Group, subdivided into the Burke, Revett and S
formations, up to 8,200 ft total thickness. The Revett formation is the almost exclusive host
mineralization at Bunker Hill.

Shallowwater dolomitic quartzites and arenaceous dolomites of the Middle Belt Carbonate Grou
6,560 ft thick.

0 Interbedded quartzites and argillites of the Missoula Group, up to 1,640 ft thick.
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Figure 6-1 Stratigraphic section of BeltPurcell Supergroup across northern Idaho and western Montana.
Mineral deposits noted in red at stratigraphic position of host rocks (from Lyndon, 2007).
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The sediments of the Bdhurcell rocks were deposited in an irtratonic basin associated with rifting in the interior

of the Rodinia Supercontinent. As no known volcanism is associated with this rifting, it appears to be related to
lithospheic tension and not the ascent of a magmatic plume in the crust shoving overlying sediments aside, making it
a passive rather than an active rift system (Lyndon, 2007).

Contacts between rock units and progression between lithologies show a contingmralding sequence of
deposition, largely from flooding in fluvial and tidal systems, with no erosional contacts orstaigechannel

scouring bedforms. This indicates deposition in a-émergy, shallowvater environment in a rapidly subsiding,
sedimentstarved basin with ample accommodation space for sediment inflow. Carbonate units in the Supergroup
show periodic connections between the depositional basin and the open ocean allowed for shallow flooding of the
entire basin by seawater, although lackigéltand wave scouring textures or transgresegegeessive depositional

and erosional sequences indicate that the connection was never large enough for transmission of tidal or oceanic storm
forces.

Individual sedimentary beds and units within the Bitcell Supergroup do not display strong lateral continuity,
reflecting active subsidence in the basin and varying sediment sources. Thickening of the stratigraphic units to the
south suggests that the basin in which they were deposited was growindhadrdkfaterally with dowsto-the-south

normal fault movement of crustal blocks within the basin (White, 1977). Sources for sediments have been identified
as coming from the south and southwest for the majority of the life of the Basin.

Burial of the BeltBasin under later sedimentary and igneous rock packages, all now eroded away, lithified and
preserved the entire stratigraphic section. Deep burial resulted igrbme metamorphism, fusing the grains of
sandstone together into hard, competent quartztesaltering clayich shales into argillites and siltites (Herendon,
1983). Age dates for deposition of the Belt rocks have been established dt4l0Million years ago from Bb

age dating of detrital volcanic zircon grains (Hobbs, et al, 1965).

6.1.2 REGIONAL STRUCTURE

The rocks of the Belt Supergroup have been subjected to a complex series of deformational events over the 1.4 billion
years since deposition, with the focal point of many o
Mi ni ng Di st Rdgardless(ofivdibhAdetailed geologic interpretation one chooses to define individual
deposits, it is clear that the rocks have seen a complex structural history of folding, shearing and faulting that have
given the entire District a deegeated plumbingystem for ascending, mineitaaring hydrothermal fluids.

The following figures and much of the interpretation are taken from United States Geologic Survey Professional Paper
478: Geol ogy of the Coeur do Al ene dD1965). iStructurd thr&igho s h o n e
Structure6 are the insets showing progression of structural events in Figgiea@ Figure 8! below.

The first structur al event to affect the Bel't Rocks i
southwest ad northeast which formed northwest oriented anticline and syncline pairs with a moderate plunge to the
northwest, with local overturned folds and thrust faulting (F&§ Btructurel). Following the formation of the NW

trending folds, crustal stressesadged from SVWNE compression to westorthwest and easutheast ductile
shearing (fAD206). This bent and r-ltsalbrgdthe axial@lankesi(Fgdis of t h
Structure2).
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Figure 6-3- (1 of 2) Diagrammatic sequence of largscale events in the structural history of CDA District
rocks
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Folding and rotation continued to intensify in a structural knot centered over the current CDA Mining District, with
incipient strikeslip faulting beginning to accommodate stress within the plunging hinges and along the axial planes
of the D2folds and rotation centers (Fig4{ Structure3). This was followed by emplacement of monzonite stocks in
elongate bodies, roughly parallel to the rotate8 fld axes, north of the ancestral Osburn Fault (Fig Structure

4). These monzonite stocksveabeen dated at roughly 100 million years old by Jelmtha methods (Hobbs, et al,
1965), placing them in the same Cretaceous age range as the rocks of the Atlanta and Bitterroot lobes of the Idaho
Batholith to the south. Much of the mineralization in@i2A Mining District was likely emplaced during this episode

of maximum folding and stretching, along with the added heat source of the intrusions. Although there have been
many theories regarding the timing, formation and source of mineralization irDivévithing District over the 140

years of mining and exploration, the culmination of fold intensity and intrusive emplacement agrees with most all
further, moredetailed interpretations.

With continued crustal stresses, discontinuous fractures propatatedih the stratigraphic section to become
throughgoing structures. Ductile folding of the rock package ceased as-slipkemovement along these -WW

striking faults accommodated crustal stresses (Fdg 3tructures). This corridor corresponds withd Lewis and

Clark Structural Zone, a loAg/ed, apparently basemertdoted, westerly trending structural zone cutting across
northern Idaho and western Montana (White 2015). Further movement along these westerly faults coalesced into the
Osburn Fault, ta major structure throughout the Silver Valley and CDA District, which at present position shows as
much as 16 miles of righateral, strikeslip displacement. The Structueinset in Figure €l shows the current

position of the fold axes, faults andrigive bodies.
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Figure 6-4 (2 of 2) Diagrammatic sequence of largscale events in the structural history of CDA District
rocks Property Geology



Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 4

3000 ft

Figure 6-5 Surface geology over Bunker Hill Mine. (White and Juras 1976)
6.1.3 LOCAL STRATIGRAPHY

Mineralization at the Bunker Hill Mine is hosted almost exclusively inUpper Revett formation of the Ravalli

Group, a part of the Belt Supergroup of Middle Proteroagied, finegrained sediments (Figurej. As the Middle

and Lower Units of the Revett formation and the stratigraphically overlying St. Regis formationd Hosho
appreciable mineralization, mine geologists at Bunker Hill did not spend a great deal of time mapping or interpreting
these units. As this is still the case as far as known mineralization or exploration targets, the local rock package is
restrictedto the Upper Revett formation sediments. One westhwest striking mafic dike has been noted on mine
maps in development drifts to the north of any known mineralization, but little is known of this feature and no
mineralization or alteration is associatsith it.

Given the ubiquitous fingrained nature of Belt Group sediments in the CDA District, putting together a proper
stratigraphic section had always proved enigmatic to area geologists, with correlation between adjacent mines difficult
due to disontinuity of units and differences in nomenclature. It was recognized that there are fairly abrupt lateral
gradations of compositions and textures within the stratigraphic package, reflecting active subsidence of the Belt Basin
and the changing influx ofegliments. As has long been informally recognized by mine operators in the Bunker Hill



area, preferential host rocks for mineralization are the more competent quartzite units within the Upper Revett
formation.

For much of the history of the Bunker Hilljmmng focused on mineralized zones and veins that outcropped on surface,

and so |little geologic knowledge was needed to find or
bodies (such as the March) had been mined out, and the Comadry kevelop an exploration plan to locate
additional resources.
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Following extensive mapping, measured stratigraphic sections and comparison with drill core and mine level mapping
during a research program in the 19706s, Brian White di
formation in the immediate Bunketill Mine area that greatly simplified interpretations of structural offsets and
eliminated needless ranges of description for rocks of the same lithologic facies (F&ure 6

White delineated the rocks in the Bunker Hill Mine area into three lithotgpgies:

(Q) Quartzite: finegrained, clean and well sorted with a vitreous appearance on fractures, almost entirely
quartz with minor feldspar, thick bedded to massive, local crossbedding. Quartz grains fully fused,
continuous metal streak with nail stiaer, ideal host to mineralization. Generally white to light gray color.

(SQ) Sericitic Quartzite: dominantly fingrained quartz sand protolith, feldspar and clay content altered and
mobilized to interstitial sericite during buri@etamorphism. Fairly competent, intermittent streak with metal
scratcher, thick to thin bedded, decent to marginal host rock to mineralization. Light to dark gray in color,
distinct light greergray in weathered outcrop.

(SA) Siltite-Argillite: anythingthat is a dominantly mud, silt or clay protolith, representing a distinct fower
energy, deeper water depositional facies than the shaller to sukaerial, relatively higkenergy quartzite

units. Thin, planar bedding with local ripple marks and sediruaating textures. Very poor host rock for
mineralization unless cut obliquely by vein structures. Highly variable color, generally shades of green with
occasional shades or red and purple.

A series of distinct sediment packages were identified in theetURevett formation across the mine
workings. From bottom to top of the section (Figuré)6these are the:

Lower L -0 thoughL -6 quartzites
Middle M-1 siltite-argillite, M -2 quartzite andM -3 siltite-argillite

UpperU-1,2,3,4and5 quartzites and)-6 siltite-argillite
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Figure 6-6 Stratigraphic section of Revett formation in Bunker Hill area (White, 1976)

Geologic mapping anéhterpretation progressed by leaps and bounds following the recognition of a predictable
stratigraphic section at the Bunker Hill Mine and enabled the measurement of specific offsets across major faults,
discussed in the following section. From an exploraand mining perspective, there were two critical conclusions

from this research: all significant mineralized shoots are hosted in quartzite units where they are cut by vein structures,
and the location of the quartzite units can be projected up and seetion, and across fault offsets, to targets
extensions and offsets of known mineralized shoots and veins.

An example of mine level mapping from Bunker Hill Level 17 is shown in Figuféélow. Quartzite packages are

the orangecolored units, and theutline of mine workings is in black along the right half of the image. As one can
see from the drill holes shown in the center with 1|
targeting quartzite units at fold hinges and intersastiwith mineralized structures.
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1000 Feet

Figure 6-7 Geologic Map of Bunker Hill Mine 17 Level showing quartzite units and exploration drill holes
6.1.4 LOCAL GEOLOGIC STRUCTURE

The rocks of the Bunker Hill Mine have a very complex geologic history, as described in Section 6.1.2 of this report.
On a mine scale, many of the regional patterns are evident in local folding and fault offsets.

6.1.4.1 FOLDING

The oldest structural feature evident on the Property is the Tyler Ridge flexure, the anticlinal portion of a parasitic
fold on the north flank of a largscale, northwestrending fold to the southwest that formed from the D1 event. This
fold originally rended WNW, and plunged gently NW (Juras, 1977).

The next significant structural event to affect the rocks was the upwarping of the Big Creek anticlivé teanling

fold with a slight dip E. The rocks of Bunker Hill are in the north limb of &émscline, which has been overturned to

the north due to compressive stress from the south. The axial plane of the Tyler Ridge Flexure has thus been rotated
to plunge to the VWANW at-20 to-35 degrees (Figure®), and the local bedding rotated to be awertd and dipping

steeply to the SW (Juras, 1977). The Bunker Hill Mine workings lie in the north limb of both the Flexure and the

Big Creek Anticline, and mineralization roughly parallels the plunge of the apex of the Tyler Ridge Flexure.
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Tyler Flexure Axial
Plane offset along
post-mineral faults

Bunker Hill Mine
23 Level

Figure 6-8 Isometric view of Vulcan 3D model of 0 through U-5 Quartzite units, looking nearly down
plunge on the Tyler Ridge Flexure axial plane, shown as red lines offset faults. Only Cate fault is shown
for simplicity.

Structural preparation in the form of brecciation along the apexes of folds, bedairggshearing and faulting, axial
planar fracturing, and flexural cracks in quartzite beds of the Upper Revett farndatimg these two structural
events, shown diagrammatically in Figur® &elow, was undoubtably critical for the emplacement of mineralization.
Some workers have concluded that mineralization at Bunker Hill was emplaced contemporaneously with thgse foldi
events. Reports by Dwight Juras (1977, 2020) have indicated that spaiieesphalerite veins (Bluebird Veins)
formed during this \ANW folding event, and later, crassitting argentiferous galerahalcopyritepyrite-quartz veins
(GalenaQuartz Veiny were emplaced during formation of theV¥ trending, northverging Big Creek Anticline.
Others have argued that metals in the CDA District sourced from azbsatype base metal + silver mineralizing
system, similar to a sheaone hosted gold depositssociated with later movement in the Lewis and Clark Structural
Zone, with mineralizing fluids taking advantage of the same structural preparation in the quartzite host rocks (White
1994, 2015).
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Figure 6-9 Diagram of structural preparation of a quartzite bed from folding stresses (Juras and Duff, 2020)

6.1.4.2 FAULTING

The districtscale Osburn Fault lies immediately to the north of the BunkenHile workings, striking BWV and

dipping steeply south. This fault has had the most recent and significant movement in the CDA District, with up to 16
miles of rightlateral displacement. Because of this movement, and the likely rotation of other faadtesuahd
bedding that are cut by it, many of the faults at Bunker Hill appear, in plan view, t&BehSrsetail splays out of

the Osburn Fault (Figure-®). This is not the case however, as the other faults in the Mine ardatprthe Osburn

Fault andresulted from entirely separate and different stress regimes.

The oldest faults at Bunker Hill areNW striking, flat to gently SW dipping, and have from 10800 ft of reverse

offset, generally to the north or east (Towers, Motor, Sierra Nevada apds)tiihese structures host vein
mineralization in some areas where crossing preferential quartzite units, but otherwise cut and offset all vein types in
the mine (Juras and Duff, 2020). These are the least understood of the faults at the mine flésuit i® depresent
flat-lying structures with traditional geologic mapping methods, and difficult totéstl these structures from mine
workings at similar elevations.
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Figure 6-10 Crosssection AA 6 | o o-NW,magt to ¥¢ale (White and Juras 1976). Darker orange is
quartzite bed in Upper Revett Formation.

The next faulting event is a series of steephNW striking, southdipping normal faults with sigficant offset down

to the south. The most prominent of these, the Kruger, Slavonian and Dull Faults from east to west {Higure 6
Slavonian and Dull are unlabeled fault traces between Kruger and Cate Faults), each have +1000 ft of displacement,
and comined with other subparallel faults, the total displacement across these structures is estimated at more than
6000 ft (Farmin, 1977). These faults run subparallel to bedding in the Upper Revett formation, generally staying in
the same siltitargillite bedfor great distances until they cross a structural inflection and jump up or down in the
section. This factor, along with conspicuously thin zones and limited fault gouge given the amount of displacement,
indicates these are largely beddslgp faults reslting from differential movement between beds during folding.
There is a similar set of faults in the hanging wall of the younger Cate Reverse Fault (Marblehead, Buckeye, Ibex and
others) that also show dowvto-the-south, normafault offset. These are ly directly related to the faults in the
footwall of the Cate Fault, at least in age and genesis, but the large reverse offset along the Cate Fault has obscured

this relationship.

The youngest and most prominent major fault in the Mine is the Cate &a&Mtstriking, SWdipping reverse fault

with 400 vertical feet of upo-the-north displacement and some rotational movement (Fig&®&)e Bhis fault likely

formed at the waning stages of the northwaedying folding that produced the Big Creek Anticlived seems to

have accommodated a transition from ductile to brittle deformation, possibly due to a shallower depth within the crust
after upwarping from folding. The Cate Fault is younger than all major folds, faults and veins in the Mine. Movement
alongthe Cate Fault, and more recent movement along the Osburn Fault, has caused slight remobilization along many



older structures, resulting in smaltale structural textures that have been troublesome to placing actual structural
events in the proper chrological order.
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Much of the historic production at Bunker Hill came fromNW trending, SW dipping veins with sphalerjigrite-
siderite mineralization (fiBluebird Veinso) and hybrid
SE dipping Galen&uartz Veinsdiscussed in next section. Because the Cate Fault follows the trend of the Bluebird

Veins, it was thought that the Cate Fault and related structures were the plumbing and driving mechanism behind vein
emplacement for the first 90 years of mining. Geolafliclies towards the end of major mining operations at Bunker

Hi |l | in the |l ate 197006s established that movement al ong
offsets all know types of mineralization (Juras 1977).

6.1.4.3 VEINING

The Bunker Hill Mine has largely exploited mineralization that, in a general sense, can be defined as vein deposits.
These will be discussed in detail in the following section of this report but are also included here to provide proper
structural contextThe vein deposits can be divided into two groups based onautigsy relationships, orientation

and mineralogy (Juras and Duff, 2020):

Bluebird Veins: Earlier event, WNW striking, SWdipping (Figure 611), variable ratio of sphalerifgyrite-siderite

mineralization. Associated with axial planar fracturing, flexural cracks, and brecciation in quartzite beds along the

hinge line of WNW trending folds. Where mined, these are thick, tabular zones that have abrupt but gradational
margins, with fairly soti zones of sulfide mineralization laterally grading to mineralized sheeted fractures and thin
stringers along bedding in adjacent sediments. These i
mineralization, as in the Guy Cave, UTZ, Newgardl Quill Zones, but they reflect a secarder control on
mineralization.

GalenaQuartz Veins: E to NE striking, S to SE dipping (Figureld), quartzargentiferous galena -+éiderite
sphaleritechalcopyrite veins, sinuoydanar with sharp margins;asscut Bluebird Veins. Large, Hybrid mineralized
zones are formed at the intersection of Gal®uoartz Veins with Bluebird Veins, where the Bluebird Vein is enriched
in lead and silver by the replacement of siderite by galena.
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Figure 6-11 Bunker Hill Mine workings with 3D vein models showing difference between Bluebird and

Galena-Quartz Vein systems and location of hybrid mineralized zones.
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6.2

MINERALIZATION

The Coeur d6Al ene (CDA) Mi ning District has
significant copper, antimony amdmium byproducts, and a peripheral belt of small gold deposits to the north. This
production has come from a spectrum of deposits that reflect the varying structural, persgpemture and
geochemical characteristics of the mineralizing systems. Blimation at Bunker Hill has similarities to other mines

in the District such as the Sunshine, Crescent and Galena, but represents a distinct suite of structural controls and
mineralogy that is probably part of a largeale zonation pattern.

Page 5

produced

The BunkeHill Mine workings extend 8,600 feet along strike of the overturned beds of the Upper Revett formation
that host the mineralization, extending 7,000 feet downdip parallel to the axial plane of the plunging anticline, covering
5,200 vertical feet from ~3,80ft msl to-1,700 ft msl. More than 30 individually named deposits were mined
historically in separate stopes, with two distinct types of deposits exploited: tabular Bluebird (BB) zones that parallel
bedding and are associated with the fold structuresklaaer GalenaQuartz (GQ) Veins cutting through bedding with

sharp walls. The Bluebird Deposits, such as the March, have been mined for up to 1,400 ft along strike, 4,000 ft
downdip, covering 2,400 ft in elevation, with thicknesses of the generally tatmrias up to 150 ft. Galer@uartz

Veins were historically mined along strike lengths of up to 800 ft, and downdip up to 3,700 ft, with mined thicknesses
from 515 ft.



Virtually all modern metal production at Bunker Hill has come from lead (galenayiandsulfide (sphalerite)
mineralization, with silver a bproduct of lead refining. Historic production in the upper levels of some of the GQ
veins came from tetrahedrite (copj@m-antimony sulfosalt, silver can substitute for copper to create venyAdg

values) and cerussite mineralization (lead carbonate, surface weathering product of galena), and silver values in these
working likely had some degree of supergene enrichment.

Stopes on the Jersey vein at Bunker Hill encountered oxitkzeksilver mineralization with abundant wortdass
pyromorphite crystals near their northern extent. Attempts were made to process this material through an oxide circuit
at the mill, but the attempts proved to be +monomic. The pyromorphite zone waged for mineral specimens

after the close of major mining operations, and fine pieces from this are undoubtably some of, if not the highest value
perton material that has ever been extracted at Bunker Hill, gracing cabinets at most prestigious mggenasmu
across the world.

Mineralization at Bunker Hill falls in four categories, described below from oldest to youngest events:

Bl uebird VeWonNsV stfikin®, BWdipping (Figure 611), variable ratio of sphalerigyrite-
siderite mineralizationThick, tabular cores with gradational margins bleeding out along bedding and
fractures.

Stringer/Disseminated ZonesDisseminated, fracture controlled and bedding controlled blebs and stringer
mineralization associated with Bluebird Structures, commaslyalos to veitike bodies or as isolated areas
where brecciated quartzite beds are intersected by thi¥Wétructure and fold fabrics.

GalenaQu ar t z Ve i lBtes NEsHiikin@ & jo SE dipping (Figureld), quartzargentiferous galena
+/- siderte-sphaleritechalcopyritetetrahedrite veins, sinuoydanar with sharp margins, cresst Bluebird
Veins.

Hybrid Zones: Formed at intersections where GQ veins cut BB veins (Figuk#&)6with open space
deposition of sulfides and quartz in the veirraefion in quartzite beds, and replacement of siderite in the
BB vein structure by argentiferous galena from the GQ Vein.

Mining efforts at Bunker Hill focused on different types of mineralization as discovery, technology and metal prices
demandedandlalowed. Early mining in the | at-surfdce diveiiceHylwmls f ocus
Zones and GalenrQuartz Veins. With the construction of a lead smelter in 1917 and an electrolytic zinc recovery

pl ant in the 1920 GmnelargehtennaGey zimpominayt Bluebigdaaonestsurh as the Guy Cave

and the UTZ, Quill and Newgard Zones. All galena at Bunker Hill is argentiferous, and the vast majority of the silver

that has been recovered over the life of the mine has come fretiirgngalena. Silverich tetrahedrite (freibergite)

has been found in some of the shoots on the GQ veins but has not been a major constituent of the overall tonnage.
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The four types of mineral zones listed above are truly only two separate structural events: the NW trending Bluebird
Veins and the BNE trending Galen&uartz Veining. Initial 3D modeling (Rangefront Technical Services 2020) and
structural + mineral zonatn analysis (Juras and Duff, 2020) has indicated the various vein segments are likely post
mineral offsets of two vein systems that initially comprised four distinct Bluebird Veins and three to five-Galena
Quartz Veins.

Although the mineralogy of the tweein types is distinct, and there are significant differences in vein textures and
structures that are not germane to this report, the physical mechanism of both types of mineralization is sulfide
minerals filling open spaces (Duff, personal communicati®®20). The creation of intdaed open space by
differential movement of a folded rock package leading to a structurally prepared host rock, as shown inFigure 6

is one of the main theories regarding the origins of mineralization along these str(hivasesand Duff, 2020).



Quartzite is the primary host to mineralization in all vein types, deposited inspaee caused by refraction of the

vein structure as it passes from softer siltitgillite packages into quartzite units. The vegflects to cross the
guartzite unit more orthogonally, bending to normal with the bedding plane, in essence decreasing the length of
guartzite that needs to fracture to continue propagation. Mineralizing fluids ascending the vein structure deposited
sulfides in the opespaces and pressure shadow created by these refractions. Although the veins are commonly
mineralized to some degree along their entire length, economic shoots in historic mining operations were largely
hosted in these dilated zones in gmiéetbeds, with the shoot plunging up and down at an orientation defined by the
intersection between the vein and bedding (Juras and Duff, 2020).
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Figure 6-12 Plan view and crosssectional diagram of formation of mineralized shoot along vein in quartite
unit where rheologic contrast between argillite and quartzite causes refraction of vein surface (Juras, 1977)

The largest historically mined stopes were on Hybrid Zones such as the March, which was mined for more than 40
straight years (Figure-61). The large size reflects the open space available to mineralizing fluids, in the form of the
refraction shoot created in the quartzite as shown above, and the replacement of siderite (iron carbonate) in the original
Bluebird Vein by argentiferous galenaffin the Galen®uartz Vein. This essentially replaces portions of the Bluebird

vein that are nometal bearing with leadilver mineralization, while leaving the zinc deposited during the BB vein
event, creating highralue polymetallic grades of mineraliiat.
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6.2.1 ALTERATION

Alteration in the CDA Mining District in general is not as obvious or pronounced as large, predictable zonation
patterns that are commonly found around porphyry Cu, epithermal vewAg@arlinType gold and many other
deposit types. There are halos of disseminatifidle minerals and siderite in wallrock surrounding both BB and GQ
vein types, diminishing rapidly away from the vein contact, typically along bedding -@xjsting fractures. Some



bleaching is associated with mineralized structures, and limoniténgtaere they outcrop on surface, but these are
largely weathering features on sulfide bearing rocks.

Elsewhere in the CDA District, disseminated carbonate zonation has been observed in vein wallrock, progressing from
proximal siderite (iron carbonat#) ankerite (irorcalcium carbonate) to distal calcite (White, 2015). This has not
been well documented or commonly observed at Bunker Hill and so is not currently mapped or modeled.

As itis currently understood and observed, there are no distinctaltepatterns at Bunker Hill that can be used for
detailed exploration targeting, nor any alteration types that would impede potential future mining operations.

6.3 DEPOSIT

The metallic deposits in the Coreamongstthe\noststediedn tieiwarlg Di st 1
due to the prodigious metal production and long history of mining. There are large scale similarities between the
deposits as a whole, but each deposit has its own specific structural, lithologic and minerabogitah zontrols.

These controls became increasingly well understood at-sninea | e across the District i n
regionalscale controls remain enigmatic, conceptual and subject to much academic debate.

In the most general sense, deposn the District are orogenic, polymetallic veins with lesser disseminated
mineralization emanating from the principal veins. There are clearly multiple phases of mineralization, with different
causative structural events for each, hosted across thdliRaraup stratigraphy (St. Regis, Revett and Burke
formations) within the District. lead, zinc and silver in varying ratios are the principal metals at all of these deposits,
with lesser copper, antimony and cadmium historically recovered.

The veins inthe District have been divided into two groups based on metallic mineralogy:-silVew galena
sphaleritepyrrhotite-pyrite type, and a highilver galenaetrahedrite type (Leach et al., 1998). Prior studies had given
ages of 1404500 Ma by Pb/Pb isope modeling of galena from a lesilver type vein (Zartman and Stacey, 1971).
In the 1998 Leach Report, gangue minerals from abilykr type vein were age dated using Ar/Ar and Rb/Sr methods
and gave ages as young as-190 Ma). These disparate ageedatvere explained in that report by two mineralizing
events: an earlier lowilver, leadzinc-silver event during diagenesis and folding in the-Ridterozoic, and a later
high-silver galenaetrahedrite event in the Cretaceous, associated with emplacemtre Idaho Batholith and
smaller, stocks of similar age and composition to those north of the Osburn Fault in the CDA District.

Reports on Bunker Hill Mine Geology by Juras and Duff (2020) note two vein types as well (BB and GQ as described
in Section 6), that roughly match the compositional differences and have the same age relationships as the two types
described by Leach. Juras interprets emplacement of the earlier Bluebird series of veins at Bunker Hill to be
contemporaneous with early -WW fold development (see section 6), and the later NE Gdraatz veins to
represent a separate, more brittle structural event, likely related teVihBig Creek Anticline uplift.

Both vein sets at Bunker Hill exhibit textures typical of orogenic veirithy no boiling textures or sharp textural
differences from pressutemperature changes, nor any significant wallrock alteration other than disseminations of
the vein minerals. The huge vertical extent (3;80Dft+) of mineralization typical of all theein types in the District

strongly indicates that all mineralization was emplaced at moderate to deep crustal levels. Juras and Duff note
examples of opespacefilling textures in sulfide minerals in veins in their 2020 report, and classify all ofetims v

at Bunker Hill as open space fissure veins. If all of these observations hold true, an active fold system is one of the
few ways to geologically explain the spaces and pressure shadows necessary to form thepacepeavitfill

textures under thpressures and temperatures present at the time of vein emplacement.

As noted earlier in Section 6, Brian White (1994) has suggested that the entire CDA District is the base metal
equivalent of a Sheatone hosted gold deposit, with shearing along theufsbault splay of the Lewis and Clark
Structural Zone, and heat supplied by the Cretacaged intrusive rocks. In this model the mineralizing fluids travel

up metamorphic lineations and take advantage of the same structurally prepared quartzit&$asidretructural
pathways as the Jur@giff model. Since the Jurd3uff Model is built on the same data set currently available to the
Company and actively being used for geologic modeling, theafsdthciated vein emplacement theory is the geologic
modelcurrently being employed to aid exploration and resource delineation drill planning.
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7 EXPLORATION

BHMC has a rare exploration opportunity available at the Mim& has embarked on a new path to fully maximize

the potential. A treasure trove of geologic and production data has been organized and preserved in good condition in
the mine office since the shutdown of major mine operations in the early 1980s. Thispilat®nts 70+ years of

proper scientific data and sample collection with high standards of accuracy and precision that were generally at or
above industry standards at the time.

The Company savhe wealth of information that was available, but not readily usable, and embarked on a scanning
and digitizing program. From this they were able to build a 3D digital model of the mine workings and 3D surfaces
and solids of important geologic features. add to this, all of the historic drill core lithology logs and assay data
(>2900 holes) were entered into a database and imported with the other data into Maptek Vulcan 3D software.

By digitizing geologic maps of the mine levels, and connecting majdisfareins and stratigraphic blocks, it was

possible to put into three dimensions ideas that had previously been confined to the brains of Company geologists,

plan maps and paper cressctions with data projected by hand. See an example in Figukeelov, an isometric

view of a cross section along the Bunker Hill #2 shaft
research program shown in proper georeferenced location for the 9, 11, 13, 15, 17, 19, 21, 23, 25 and 27 Levels.

Figure 7-1 1500 ft thick crosssection along BH #2 Shaft, looking at 106 azml2 degrees. Mine levels and
shafts are black lines, thin dark orange shape between levels on left is 3D model et [duartzite unit of the
upper Revett formation, thick orange shape i -3 siltite-argillite unit. Shapes built directly from original

field mapping.



There were a number of research programs at Bunker Hill
controls on mineralization so as to conduct more effectixploration programs to replace diminishing reserves

(White, 1976, Juras, 1977). The Company is now able to apply the knowledge and conclusions from these studies in

a far easier and more accurate manner than those which were available to prioragsnerati
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The important lithologic control to mineralization is the quartzite units of the Revett formation. These have now been
modeled in 3D from level maps and dtilble data, and postineral fault offsets can be reversed to reconstruct the
folded position of the host rocks at the time of vein emplacement. Bedding patterns can be matched up at scales that
were not noticeable in smadtale detailed field mapping imited mine drift access. Fault offsets can now readily

be determined and measured by positions of stratigraphic blocks. Flat faults that cut all types of mineralization, and
were previously difficult to map or project, are now readily apparent in hoglzbahds and offsets along units. Not

enough work has been done to refine any of the above ideas down to an exact model yet, but the Company has the
original data set almost entirely converted to 3D digital format. Fig@etfows models of quartzite beglish offsets

along modeled fault planes, cutting through the 9 Level stratigraphic map by White at 2405 ft elevation.

Figure 7-2 Isometric view of plan section through 3D lithology and Fault Models at BH 9 Level. View is
looking 311 azm/21dip,wit h 1006 wi ndow on either side of stratiog

Reversing fault offsets to reconstruct original positions has shown that the Bluebird and Q@adetzasein segments

are offsets of original master structures for each type. Modaliogrrently ongoing to determine the proper offsets

to reconstruct the original geometry of these vein systems at time of emplacement, which will likely identify
previously unrecognized vein segments, and provide clues to locate offset segmentsiddillyistined veins that

were never found with exploratory drifting or drilling from underground.

The conversion of so many years of geologic work into a format in which all possible data can be isolated and looked
at in 3D at the same time, sasrale and same color scheme has allowed Bunker Hill Mining Company to rapidly
employ the concepts and ideas of prior generations in exploration targeting, and has allowed comparison of data that
was not possible with historic, papesised geologic techniga. The Company intends to evaluate all of the



exploration targets proposed in the waning stages of mining with the newly compiled dataset, and test as many of
them as fit within the realities of access and water levels.
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Figure 7-3 Crosssection through Vulcan 3D models along planned drill hole trace showing expected
downhole depths of projected geologic features. Historic Sierra Nevada Mine levels in blacénter right.

Through the use of the nedigitized geologic data, BHMC has been able to conduct exploration drilling between
2020 and 2021, testing some of the proposed structural features. Details on the drilling related to the Quill, Newgard
and UTZ zmes of mineralization are outlined in this report as data verification and verification drilling of
Mineralization. Drilling outside of the Quill, Newgard and UTZ zones has been limited and outside of the scope of
this report, as the target areas do notgde to the mineralized zones detailed in this report.

7.1 GEOPHYSICAL EXPLORATION

In addition to both continued geologic digitization and the completed 2021 exploration drill program, the Company
has performed a geophysical survey overstimamer of 2021.

The survey was conducted as a ground geophysical 3DIP survey through DIAS Geophysical Ltd out of Saskatoon,
SK. The PoleDipole array featured electrode spacing of 50m, with current injections completed on 100m spacing.
Lines were run NEBW with a spacing of 150m between receiver lines. Survey specifications can be seen in-Figure 7
4.
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50 % duty oycle, square wave
0.125 Hz (€ s oycle)

Between receiver ines

Figure 7-4 Geophysical Survey Details

The survey waplanned to cover a total of ~1,500 acres, but due to delays with challenging terrain, ended up covering
just over 1,200 acres. The |l ocation of the survey was
of all previous historic mine workirsgand over an area previously-tasted with either geophysical or conventional

drilling methods. It is a lithologically diverse section of the property showing outcrops of both lower and middle Belt
rocks of the Prichard, Burke, Revett and St. Regis foams Large reverse and normal faults cross the survey area

as well. The dominant structural fabric runs in a NW/SE direction, mirroring that of the known, mapped faults within

the historic mine working6s f odE/SW diractionto travdrse this strecturalh .  Sur

orientation as close to perpendicular as possible.
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Figure 7-5 Geological Map Showing IP Survey Boundary and Major Lithology and Structure
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The relatively tight line spacing and 3D nature of the survey allowed for investigation of both Bluebird and Quartz
Galena Vein styles of mineralization. For details on each, please see the previous chaptersprthiBhrough

initial inversion models, multiple zones of interest were identified. Previous IP surveys conducted on the Property in
both 1969 (surface over the Cate fault and Upper Bluebird mineralization) and 1968HaleWR on 2 drill holes in

the }Vein area of the mine), indicated that both Qu&tdena and Bluebird styles of mineralization share a similar

IP response of increased conductivity with low resistivities.



Figure 7-6 Raw Dipole IP Data Over Compilation of Smelterville and Kellogdl965 USGS Geologic
Quadrangle Maps Showing Correlation of IP Response and Lithology. Note IP Response to Major Mapped
Fault Structures. Distance Scale in Meters, IP Scale in mVs/V.

Initial data seems to correlate well with previous surface mapping tbeesurface area both lithologically and
structurally. A heightened IP response can be seen in Figaite The southwest of the program associated with the

rocks of the Prichard formation, a dominantly argillitic sequence of lower Belt rocks. Rocks Betett and St.

Regis formations lie to the northeast of the Government Gulch fault and can be seen as a variety of IP response levels.
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It is recommended that the Company continues with further investigations of additional inversion models and target
identification over the program area. It is also motended that the program be followed up with additional EM
geophysical survey methods to further correlate known lithology to EM responses. Additional surface exploration
activities including conformation of previous Company surface outcrop and float atapg,with trenching of road

cuts could work to corroborate shallow mineralization expressions with buried rocks associated with the target
responses.
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8 SAMPLE PREPARATION, ANALYSIS AND SECURITY

This section does not describe sample preparation, analysis or security measures taken prior to the initiation of the
202062021 Bunker Hill drill program. Drilling prior to 2020, actually prior to 1991, was condugctedébowners of

the mine beginning in 1898. Drilling records have been maintained since that time. Sample preparation, analysis and
security records do not exist. Only assay results and geological logging remain as the records. As noted throughout
the repat, the Bunker was among the premier mining companies in the United States. Drilling, muck sampling and
data analysis was carried out to the highest standards of the time. Review and approval of results went through a
hierarchy of engineers and other pssi®nals before being used to estimate mineralization for the mine.

This following describes sample preparation, analysis and security activities conducted by Bunker Hill through 2020
2021.

Drill core samples are cut and prepared by Rangefront emgl@yae to shipment. Half of the core was returned to

the core boxes for archive purposes, while half was inserted into sample bags for shipment to the labs for analysis.
Drill core and channel samples were stored in the locked core shed located oretk@evdand kept until dispatched

to the lab. Access to the core shed is monitored at all times.

Prior to dispatch, core is measured for recovery and sample identification numbers are associated and assigned. Core
intervals are photographed for poste&tyd accuracy. Half core is cut and bagged with the same sample identification
number. Assay results are compared against the submitted sample numbers before acceptance of the results.

Throughout the project, multiple analytical laboratories performeayasm the 5,067 drill core and channel samples

collected. The QA/QC protocol in place, in conjunction with the data collected from the laboratories, determined that

ALS Gl obal AALSO (I SO/I1TEC 17025:2005) pr oothiPdragdn t he m
Geochemical (I SO/ 1 EC 17025:2017) and American Analytic
used in the early and migtages of the project but failed to yield timely and repeatable results.

Upon arrival, the laboratory crushegli pulverized and screened all samples at 200 mesh. ALS then performed a
4-acid digestion assay (MBG62) for silver, lead and zinc on the drill core and channel samples. Finalized results
reported to an onsite Rangefront Geologist then entered ingethegic database managed by an independent entity.
All results in this report are based on and published with a high level of confidence in the work performed by ALS
Global.

Blank material:

Blank material was inserted into the sample sequenceatai o of 1: 20 or roughly every 1
At the start of the project the blank material used was marble Landscaping chips from Ace Hardware. This material
failed QAQC due to contamination. Silica sand replaced the marble chips Imhtied material contaminations as

wel | . At Bunker Hillds request, the samples sent to P
material used were rock chips from a quarry located outside of Sparks, NV. These too had a high baBblexadfor

Zn. Finally, a lab certified blank, OREA&Le, was used and produced satisfactory and repeatable results. The Ag
element did not have the contamination as much as Pb and especially Zn did. The dashed vertical line represents the
transition to the ®BEAS-21e material that is currently being used (right of line). The below figures represent blank



data for all drill holes completed between 2020 and 2021 used in the updated December 29, 2021 Mineral Resource
Estimate. OREAR1e arrives in praized packes of pulverized material and therefore did not undergo the
preparatory work done on coarse material. It is recommended that Bunker utilize boghtifedd blank material and

work to acquire bulk blank reference material that will require a comparadganation and analysis suite as the-non

check material submitted for assay.
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QA/QC Analysis of Bunker Hill Blanks
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QA/QC Analysis of Bunker Hill Blanks
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Estimate with an effective date of November 29, 2021.

(ACRMs, 0
were inserted into
sampling. At the start of the project, two different VMS (volcanic hosted massive sulfide) standards were used from
CDN Resource Laboratories Ltd. The below graphs show the accuracy and repeatability issues with the first two labs
that analyed the samples. The dashed vertical line represents the division between the QAQC at American and
Paragon (left of line) vs ALS (right of line). The below figures represent CRM data for all drill hole assays completed
between 2020 and 2021 with a data fudate of October 10, 2021 and subsequently used in the Mineral Resource
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Anaysis of CON-ME-1803
Pb (1.21% £ 10%)
2020 Phase 1 Drilling
46 control samples
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In October 2020, Bunker Hilliscontinued the CDN standard reference material and began using four different
standard materials from Ore Research & Exploration PTY LTD. This material was of meta sedimentary origin and
matched theoretical metal grades from Bunker Hill. Below are thgscthat represent the QAQC of the most widely
used standard throughout phase 2 of the drill program, ORIBAS
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Anaysis of OREAS-38
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Anaysis of OREAS 38
Zn (10.06 £ 10%)
Phase 2 Drilling
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Bunker has initiated a duplicate prepping procedure that involves quartering the core. Half the quarter would be
collected by hand and put into one bag and the half into another. Due to the nuggety and fractreeaf tiatu
mineralization, obtaining an exact duplicate was not achievable. After investigating these results, the core shed
obtained a crusher and riffle splitter to make a more homogenic sample for a more accurate duplicate that will tests
t he | atabllity. Thedglog igures represent duplicate data for all drill holes completed between 2020 and 2021
with a data cutoff date of October 10, 2021 and subsequently used in the Mineral Resource Estimate with an effective
date of November 29, 2021. All nesital not passing QAQC variance limits wasru@ through the same analysis

suite, along with the preceding and following samples adjacent to the failed sample. It is recommended that Bunker
maintain a protocol for handling of QAQC failures and work wéthdratory personnel to run samples sequentially
based on sample number assigned by Bunker geologists.

QA/QC PREPARATION DUPLICATES
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QA/QC PREPARATION DUPLICATES
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It is the opinion of RDA that security of the samples remained uncompromised throughout the sampling program.
Adequate sample preparation methods and QA/QC protocols are followed. Laboratories performed proper analyses
on the samples.

ALS Global testindaboratories are located at 4977 Energy Way, Reno NV 89502.

ALS has no relationship other than that of a vendor to BHMC.
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9 DATA VERIFICATION

Mineralization at Bunker Hill was exploited for over 100 years prior to being shut down due to environmental
concerns. A producing polymetallic mine stopped production with blasted mineral inventories in the ground.
Documentation of a century of historistenates remain intact to this day. Production records from hundreds of stopes
exist to this day. Quarterly and yearly records of depletion, addition and tracking of material produced and delivered
to a mill and two smelters is factual and supported bstiexj records. The bulk of the mine, known mineralization,

and hundreds of production stopes are flooded up to the 11 level. Thousands of records of sampling and drilling exist.

The dilemma for any QP, at this particular deposit, is how to prove trsiingxdata may be used for estimation of

mineral resources. Sampling and drilling assay results were collected to the best standards throughout the history of
the mine. Drilling records including surveyed collar coordinates. Driller names and geologistar@mecorded. The

actual hanewritten log from drillhole # 1, drilled in 1898, is still kept on record at the mine. QAQC protocols are not
documented. QAQC protocols were never historically wuti
that these protocols are necessary in terms of documenting proof of results in order to detect errors or even fraud, as

is so important in the mining business of thé& 2dntury.

The QP will describe the verification procedures employed by:

(1) The data verification procedures applied by the qualified person (described in this section)

(2) Any limitations on or failure to conduct such verification, and the reasons for any such limitations ol
and

3) The qualifiedntheadauacy®dfthe daaifonthepurposes used in the report.

The following sections describe verification procedures recommended by RDA; namely stope block sampling and
core drilling. BHMC expended in excess of $4 million for verification ofrthiire and existence of mineralization at

the mine. There were no |Iimitations placed on the QPO6s
results of the data verification program conducted at Bunker Hill are adequate and can hegpogli¢éa estimate

mineral resources for the mine.

Three important items were evaluated that give confidence that results are appropriate to be used for mineral resource
estimates at Bunker Hill.

1. Existing stope block validation
2. Coredrilling through known historic areas of mineralization
3. Thereassayingofwo xi di zed pulps | eft over from the |

9.1 STOPE BLOCK VALIDATION

In order to gather data in areas inaccessible to drifspgecifically, historic stopes), BHMC implemented an
underground sampling program under the strict guidance of a QP. Beginning in March 2020, BHMC launched a
significant underground sampling program with the intent of verifying historic assays and d#¢al loc the mine

site. PMC, owner of the Bunker Hill Mine, granted access to the onsite historic data, as well as underground portions
of the mine. Underground channel sample collection began on March 28, 2020. Over the following 3 months, a total
of 753 smples were collected across ten levels andesidds of the mine. Underground sampling concluded on the
June 24, 2020. The underground channel, or chip samples, in conjunction with diamond drilling, substantiated the
well-documented mineralization of tihéstoric mine.

9.1.1 SAMPLING TEAMS



Initially, two samplers began sampling using methods described below. Within three weeks, the sampling crew grew
from two samplers to a team comprising a sample crew chief and six samplers. As the number of Bamgzsed,

a geologist began to accompany samplers underground daily to perform sample layout, assist with the organized
collection of samples and review the work performed.

Bunker Hill Mining Corp.
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9.1.2 METHODOLOGY

Collection of samples underground involved a msiléip process beginning with the identification of possible sample
locations using historic maps. Targeted stopes fell within the boundaries of the UTZ, Newg&diladdposits.

Scanned mylar maps provided excellent information about underground sample areas. Occasionally, the sample crew
discovered an unmapped drift or finger. However, the maps proved to be roughly 95% accurate.

Upon arrival at a sampling locati, the geologist began the orientation process by labeling mined out areas and
designating each drift, finger, or pillar with a number using spray paint on the ribs. All such labeling was carefully
recorded on field maps created from the mylar scangvieral sampling locations, room and pillar methods of mining

left pillars that proved both useful in navigating | arg
locations. Once comfortably oriented, the geologist identified specific Isamjmcations on ribs (and where

appropriate, on the back), where samples could be collected perpendicular to the bedding planes of the rock to
accurately define the width of a mineralized interval. Inspection of the orientation of the bedding tocit plaery

interval sampled.

While the geologist identified sampling locations within the designated area, samplers barred down loose rock and
mitigated for a variety of potential safety hazards. Occasionally, historic mining clutter (pipes, old equiprbent,
etc.) blocked potential sample sites, necessitating its removal prior to sampling.

Sample layout commenced with the geologist and a sampler using a measuring tape reel and spray paint to indicate 5

ft. sample intervals. Vertical ineswerepaird 56 apart on the ribs, and a singl
indicate to the samplers where to perform the chip sampling (see Figureelbw). Samples were laid out
perpendicul ar to bedding i n 5amplse. €rotto paintisg the dbs, tha geoldgistn g a s
assessed the stability/safety of each interval. Occasionally, poor ground conditions required skipping an interval where

the possibility of rockfall existed. The sampling crew assessed the potentialigcfos@amples where gaps between

the ribs existed. All sample intervals and footages were carefully recorded on field maps.

Initially, samplers approached the sample location with a tarp, a hand sledge and chisel, sample bag, aluminum sample
ID tags and aample tag book. Prior to sampling, the sampler recorded information regarding the sample location
including the date, sampler, level and stope, finger/rib/pillar as designated by the geologist, sample interval footage,
and rock/mineral description. Thenspler wrote the sample ID number on the bag and inserted the paper tag from the
sample tag book with the same sample ID into the bag.

Samplers carefully laid the tarp on the sill (floor) beneath the interval to be sampled. Chiseled rock chips removed
from the rib or back would fall onto the tarp. Once a sampler removed the appropriate amount of material (between 1
and 10 Ibs.) from the sample interval, the chips were collected from off the tarp and placed in the sample bag. The
sampler placed the fillechmple bag below the sample interval to be photographed and nailed an aluminum tag with
the appropriate sample ID number on the Fgénd side of the sample interval. Finally, the tarp was removed and
cleaned to not crosontaminate samples, and then ntbea to the next sampling interval.

The sampling team quickly realized, however, that the hardness of the host rock (quartzite) significantly hindered the
pace of sample collection. The team acquired two batipeyated, hantield rock saws and, aftele geologist
performed sample layout, a sampler with the saw made tirighddeep cuts in the rock roughly an inch apart,
providing samplers a consistent edge to chisel easily along the entire sample interval. The rock saw significantly
improved the ratef sample collection. And as the number of samplers and rate of sample collection increased, the



crew chief, with assistance of the geologist, became responsible for preparing sample bags, recording the sample
information, and photographing each intengastreamline the process.
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Figure 9-1 Rib sample collected from the 0825-80 sublevel

Figure 9-2 Back Sample collected from the 0825-80 sublevel



At theend of a day of sampling, the sampling crew removed channel samples from the mine and transferred them to
the core shed. As soon as the sampling crew accounted for each sample collected, standards and blanks were prepared
and inserted in with the channalmsples at a 1:20 interval for both standards and blanks.

After the samples were secured, the sample crew chief and geologist entered the data about each sample taken during

the daybés sampling into an excel ®qgselecatidrsoheach samplefusingt h e r mc
georeferenced AutoCAD DWG files (see Figurd89 bel ow) to generate a samplebs X,
the samplebs physical |l ocation with the assayrindata pro

current data to the historic results.
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Figure 9-3 Sample locations on the 07@5-07 sublevel using geoeferenced AutoCAD files
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Figure 9-4 Sample locations on the 0825-80 sublevel using geoeferenced AutoCAD files
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Figure 9-5 Sample locations on the 0825-72 sublevel using geoeferenced AutoCAD files
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A breakdown of sampled areas and the number of samples collected is stiabieig 1.

Table 9-1 Channel Sample Breakdown

Stopes Samples Number of Samples

uTz 111
071-25-05 30
070-25-07 86
071-25-07 52
082-25-80 131
080-25-25 62
080-25-23 101
9 Level Hdrift 68
10 Level 70
11 Level 42

Throughout the underground sampling program, a number of safety and logistical constraints dictated sampling
locations. The sampling crew navigated issues such as high backs, unstable or faulted ribs and pillars, poor air quality
and gases, ground suppatanding bodies of water, areas filled with waste rock, poor ground conditions, undetonated
historic explosives, and gaping holes in the back or sill. Samplers frequently consulted with the mine safety manager
and, where possible, found a way to safellfeod samples. Occasionally, no viable solution to remedy safety issues
required samplers to forego sampling in a desired location. Despite the obstacles, no safety incidents occurred during
the 3 months of underground sampling.

9.2 RESULTS OF STOPEVERIFICATION SAMPLES

Of the 753 channel samples collected, 749 samples contained measurable amount of mineralization. The grades of
Ag, Zn and Pb very closely matched the historic production car sample grades. -Patenénarizes the results of

the channel data verification program. Of note the coefficients of variance are low which gives confidence that the
data may be used for mineral resource estimation.

Table 9-2 Results of Channel Verification Program

Minimum Maximum Average Standard. Coefficient

Variable Sample Coun Grade Grade Grade Deviation of Variance
Zn 749 0.001% 36.9% 3.92% 4.98 1.27
Ag 749 0.015(opt) 9.99(opt) 0.66(opt) 1.00 1.50
Pb 749 0.001% 19.00% 1.68% 2.35 1.39

9.3 CONFORMATION DRILLING OF MINERALIZED ZONES

Drilling began in September of 2020 and in several locations and definition drilling to expand the Bunker Hill
Resources in the UTZ started in September of 2020 and continued into assay cutofftddder 10, 2021, 2021.

This drill program produced 55 holes that were drilled in either the UTZ or-Reillgard areas of the mine
comprising 20,689 feet of core drilled. Holes were typically drilled at HQ diameter, but for future use as utility passes
sdect holes were drilled at PQ diameter. Much of the drilling was related to the data verification described later in
this report. Some exploration drilling occurred from multiple surface locations, with several holes drilled at the historic
Homestake portao expand the UTZ. Also drilled were definition and exploration targets on-teeebaccessed

from the Russell tunnel, and exploration targets on tfev@ accessed via the Kellogg tunnel.
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Drill pad prep and drill rig mobility logistics were managed on site by a drilling manger from Bunker Hill, supervisory
staff from American Drilling Company (AADCO)rosamped t he
assisted in |lining up the drill rig at the collar. A

determine hole viability. Upon reaching the target depth, a geologist observed the core and determined whether to
terminate the he or continue drilling. Upon completion, the survey tool was sent down to take an end of hole survey
shot plus one shot every 1006 on the way out of the dri
in accordance with industry standandctices and uploaded into the database along with collar locations picked up

by the survey team. Throughout the program, Vulcan software was used to plan and modify holes, check proximity to
historic workings, evaluate deviation, and assess assay réduhlie end of the program, surface holes were grouted

in accordance with the Idaho Water Department guidelines.

Rangefront employees and ADC employees ensured security of the core throughout the program. Core was initially
held by ADC at the drill rigvith the rigs both on the surface and underground on the 5 level. Rangefront employees
made daily trips to pick up core and receive a signed chain of custody. On the 9 level, ADC brought the core out the
Kellogg Tunnel and it would be signed over to Rangdf at the morning shift change. Winter conditions on
mountainous roads eventually necessitated the deposition of core into the core shed by ADC employees.

The core was housed on site in a secure core shed where it was washed, lamggchghed, cut, sampled, and then
shipped to an assay lab (see Section 8 for details on sampling and assaying details). Geologic characteristics noted
during the logging process included lithology, color, hardness, structure, alteration, observedzatioergboint

data and geotechnical data. Rangefront employees ensured Chain of Custody during the entire process.

A portion of one hole was drilled prior to the drill program beginning in September. The hole-emtened and
completed in October of020.

9.4 HISTORIC DRILLING PULP RE -ASSAY

During a cleanup of a storage warehouse, 758 unoxidizedkeygtlpulp envelopes were discovered. The pulps were

labeled and associated with the final drilling programs at Bunker prior to closure. The pufsseciated with the

Quill and Newgard deposits which are the subject of this report. The pulps were submitted for assaying along with
standards and duplicates to ensure proper QAQC protocols were followed. As an example, resultsof the analysis for

Zn, slows a onedo-one correlation between originally reported assay values and ptdpsag values. This
verification, along with the above information in this
adequate for usage for mineral esttion purposes at Bunker Hill.
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Bunker Hill Mine
Comparison of Re-assayed Pulps to Original Assays in Historic
Drilling Database
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Figure 9-6 Original Assays Compared to Reassaying of Pulps.
Bunker Hill Mining Corp.
Technical Report Effective August 28022 Page 8

10 MINERAL PROCESSING AND METALLURGICAL TESTING

This chapter summarizes and provides documentation for the metallurgical and process design work that has been
performed on the Bunker Hill Project through to May 2022. Titgides a review of the operating history, a review

of historical metallurgical test work used to support various studies, an analysis of the current test work program
results as well as recommendations for future testing.

10.1 GEOLOGY

TheBunker Hill Property is |l ocated in the Coeur doAl ene
Coeur do6Alene district consists of wveins with variable
either a quartz or satite gangue. The past producing Bunker Hill Mine is part of the Gdaga mineral belt and

marks the transition from silveropper mineralization to leazinc-silver mineralization. The individual deposits that

form the Bunker Hill Mine are numerous arelatively large with strike lengths up to 900 ft (274 m) with plunge

lengths up to 3,000 ft (914 m).

Models for the origin of the Coeur dbéAl ene mineralizat
sedimenthosted stratiform or strataourd mineralization. Most recently, genetic models have focused on the



mineralization being hosted by mesothermal veins related to metamorphic/hydrothermal events that sourced metals
from the Belt sediments.

10.2 HISTORICAL OPERATIONS

Production at theslad, silver, and zinc Bunker Hill Mine began in 1887, lasted 95 years, and included a zinc refinery
beginning in 1927. The mine was the | argest producer
production of 35 M tons (31.75 M tonnax)mineralization grading 8.76% lead, 3.67% zinc, and 5.49 oz/ton (188.2

g/t) silver.

The Bunker Hill Concentrator, which processed 2,400 tpd, consisted @t@ige crushing circuit to produce feed for
the ball mills. The ground product was sequentiiiated, namely lead first followed by zinc minerals. Both lead
and zinc rougher concentrates were cleaned twice to produce marigrtadeeproducts. Figure 4Dprovides a high
level description of a process flow diagram of the historical Bunker Hitingi concentrator.
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Figure 10-1 Historical Process Plant Block Diagram of the Bunker Hill Mining Concentrator



The plant description indicated the flotatiomagents employed were sodium cyanide, zinc sulfate, lime, copper

sulfate, xanthate and methyl isobutyl carbonyl. The same reagents are commonly used today for processing of
polymetallic mineralization.

The production data are summarized in Tablel 1The lead concentrate assayed +64% Pb, 40 opt Ag and 5% Zn.

The zinc concentrates assayed +55% Zn, 3 opt Ag and 1% Pb. The feed grades were not reported.

Table 101 Historical Production Data for Bunker Hill Mining Concentrator

Process Parameter
1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 | 1981
Tons Milled, 000 535 601 745 757 819 456 571 583 532 642
Recoveries, %
Lead 94.8 94.1 82 4 51.3 50.8 50.3 30.7 501 854 30.1
Silver 94.7 847 92.7 30.9 89.8 30.1 303 881 872 887
Zinc 33.8 94.1 51.1 30.3 91.4 80.1 92.2 896 813 929
Bunker Hill Mining Corp.
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10.3 METALLURGICAL TEST WORK 1 (RDI i 2021)

Bunker Hill Mining Corporation contracted Resource Development Inc. (RDi) to conduct a scoping level metallurgical
study to evaluate metedcovery for the Bunker Hill Project. The primary objective of the test program was to complete

metallurgical test work to be included in the feasibility Study (PFS) for the Bunker Hill Project. The test program

built upon knowledge gained during imitiscoping level testing and historical production data.

The main objectives of the test work included the following:

1. Establish a process flowsheet for lead and zinc recovery that maximizes recovery while maintaining high

concentrate grades

2. Simulate plant operations with locked cycle flotation testing and characterize final concentrates for marketing

purposes.

10.3.1 SAMPLE SOURCE

RDi received approximately 500 kilograms of sample for metallurgical testing from the UTZ portion of the mine,
wi de panel

collected
ribs,

by

hand

from 2x
appr oxioman teelngrtheakd NE Samples) side and one on the southwest (SW Samples). The

40

deep,

126

shot

UTZ sample location represents the standard style of mineralization to be expected throughout the remainder of the

UTZ, Newgard and Quill mineralized zones. Spatial \ama both along strike and down plunge, of the mineralized
zones show little to no variation in relative abundance of certain#netaing minerals versus other locations outside
of the inherent grade variabilities. Host rock and structural featureg iIdTZ are also representative of the mineral

deposit as a whole. 10xdallon buckets of sample were collected from each panel, which were subsequently split in
half to produce a master composite for testing. The other half of each bucket was retairsdhlbdity testing.

Representative pieces of rock were selected from each bucketdiacambulk density testing. The master composite

sample was crushed to nominal 1 inch and a representative split was taken for abrasion testing. The remaining sample
was crushed toig passing 6 mesh, blended, and split into charges for testing. A representative sample of the master
composite was pulverized and submitted for head analysis.

The head assay results indicate the following:



The master composite sammlentained 4.1% lead and 6.4% zinc. Precious metals are present with approximately
0.45 g/mt Au and 49.7 g/mt Ag. The sample is high in sulfur with most of the sulfur present as sulfide sulfur. Arsenic
content was significantly higher than previously testaahples at 0.86% As.

10.3.2 COMPOSITE MINERALOGY

The master composite sample was submitted for mineralogical analysis. The sample consists of mostly sericitic
guartzite, but nearly half of the sample is made up of sulfides. Sphaleritelgntiveant sulfide and occurs in liberated
grains at several millimeters in size and as inclusions in quartz, pyrite, and galena at 1 to 50 microns.

Galena and pyrite are found in similar quantities. Large galena grains exhibit inclusions of pyritgychalcand
tetrahedrite up to 50 microns in size. Galena is also found as inclusions in quartz, pyrite, and sphalerite of up to 75
microns. Arsenopyrite occurs in quartz, pyrite, sphalerite, and galena, with grain sizes ranging from 1 to 100 microns.
A few large (>100 micron) aggregates of arsenopyrite are present.

The inplace bulk density was determined for each received bucket by weighing each sample after drying and then
weighing the sample while it was submerged under water to determine the vdlumteodisplaced. The samples

were coated in wax to ensure water did not penetrate the samples. The bulk density (SG) averaged 2.79 for the NE
samples, and 2.77 for the SW samples. RDi uses Forte Analytical for their metallurgical research and tesiling as

as assaying, an 1SO 9001:2015 certified laboratory.
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Table 10-2 Head Analysis of the Master Composite Sample (Including ICP)



Au, g/mt 0.449
Ag, g/mt 49.7
Sulfide S % 6.78
Sulfate S % 0.80
Total S % 7.58
%
Al 1.04
Ca 0.08
Fe 5.76
K 0.43
Mg 0.06
Na 0.16
P 0.17
Pb 4.10
Ti 0.02
Zn 6.42
Ppm
As 8590
Ba 25
Be <2
Bi 10
Cd 216
Co 56
Cr 344
Cu 353
Hg 8.96
La 14
Li <2
Mn 487
Mo 3
Ni 31
Sb. 330
Sc <5
Se <5
Sn <10
Sr <5_
Ta <10
Te 24
Tl <10
u <10
\i 11
w 278

10.3.3 BONDOGS BALL MIINDEX NABHAKSION INDEX

A Bondbés Ball Mill Work Index (BWi ) was determined for
(150 microns). In addition, a sample was submitted for Bond Abrasion Index testing at Hazen Research Inc. The BWi
result was 13.47 kWh/st, while the Ai was determined to be 0.6137. The results indicate that the sample would be
considered medium hardness and very abrasive. Subsequent BWi tests conducted by SGS Canada Inc at Lakefield
(SGS) resulted in similar results.

Bunker Hill Mining Corp.
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Table 10-3 Bond Work Index (BWi) Analyses of the Master Composite Sample

Test Source Bond Work Index (BWi), kWhr/ton
RDi, composite sample as received 13.47
SGS, BH- MC 12.6
SGS, BHi L9 11.9
SGS, BH-UTZ 13.4

10.3.4 FLOTATION TESTS
10.3.4.1ROUGHER FLOTATION TESTS

Initial rougher flotation tests were completed witkitbbgram charges of the master composite sample. Testing utilized
adifferential flotation approach to produce separate lead and zinc concentrates. The zinc was depressed with a variety
of reagents while the lead was floated. After the lead flotation, zinc was activated with copper sulfate and then
collected with SIPX. Therimary grind was varied fromg?100 mesh to & 200 mesh to determine liberation
characteristics. Additional rougher flotation tests were conducted without sodium cyanide and with the use of premade
zinc cyanide instead of the standard separate adslibbsodium cyanide and zinc sulfate. All test products were
submitted for assay of gold, silver, lead, and zinc.

The scoping level rougher flotation test results indicate the following:

0 The differential flotation approach was successful at proguséeparate lead and zinc concentrates.
grinding produced slight improvements in lead, silver, and gold recovery in the lead rougher cor
The amount of zinc reporting to the lead rougher concentrate also slightly increased, while the te
zinc in the zinc concentrate also increased. Rougher concentrate lead grades in the lead conceni
from 13.8% Pb to 17.6% Pb, while the zinc grades in the rougher zinc concentrate ranged from 29
34.6% Zn.

0 All testsexhibited similar overall zinc recovery of >98%. Zinc reporting to the zinc concentrate rang
71.2% to 80.3%, with the highest values at the finer particle sizes and without the addition of Aero .
the lead circuit.

0 All tests exhibited snilar total lead recovery of >92%. Lead reporting to the lead concentrate rang:
84.1% to 92.8%, the highest values at the finer particle sizes and with the addition of AP242 to
circuit.

0 The majority of precious metals reported to tead concentrate. Total recovery of silver was >97%
approximately 87% reporting to the lead concentrate. Total gold ranged from 85.8% to 94.4%, with
as 78% reporting to the lead concentrate. Caution should be raised that this gold coulgt trutisgociate
with the entrained arsenic, as arsenopyrite. The high arsenic content in the lead concentrate create:
challenges and penalties. Ongoing test work will focus on arsenic depression and further charact
deportment.

0 The addition of more zinc depressants did not significantly affect the overall flotation results but
the kinetics in the lead circuit (FT5). The substitution of AP242 in place of Aero 3418A increased 1
pull and recovery of all metals intbd lead concentrate, including zinc (FT4). The exclusion of Aero &
provided a slight decrease in the amount of zinc reporting to the lead concentrate and slowed the
the lead circuit (FT6).

0 Kinetic samples indicate the majority of ldadloated in the first minute of flotation time and approxime
89% of the lead can be floated in three minutes of flotation time with a grade of 20.3% Pb at a pa
of Pso 150 mesh. The zinc grade continues to increase as the lead flotatimues. It would be best to lir
the rougher lead flotation to three minutes and additional flotation residence time would be consii
rougher scavenger that is sent to the regrind circuit.

0 Zinc cyanide was as effectivedgpressing zinc in the lead circuit as the combination of sodium cyani
zinc sulfate utilized in previous tests. Overall metal recoveries and the amount of lead and zinc re
the zinc circuit were also similar. The removal of cyanide resuitegbproximately 7% additional zi
reporting to the lead concentrate.
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Additional rougher flotation tests were completed witkilbgram charges of the masteomposite sample to
investigate the addition of all depressants directly to the grinding mill instead staged addition to the mill and rougher
flotation stages. Testing utilized the standard differential flotation approach to produce separate lead and zinc
concentrates at a primary grind teo 200 mesh. The zinc was depressed with the standard dosage of depressants
(FT22), and 1.5X depressants (FT23). All flotation products were submitted for assay of gold, silver, lead, zinc,
arsenic, iron, and sulfide dut.

The results from additional rougher tests were similar to previous tests with slightly higher lead grade and lower zinc
grade in the lead rougher concentrate. Additional depressants made another slight improvement to concentrate grades.
Metal recovées were similar to previous rougher flotation tests.

10.3.4.2CLEANER FLOTATION TESTS

Cleaner flotation tests were completed to evaluate various primary grinds, reagents, regrinds, and splitting of the
rougher and scavengeoncentrates. Initial cleaner tests were completed with individual lead and zinc rougher
concentrates to simulate the historic operation flotation process. Rougher concentrate was produckitbfjoem?2

charges at grinds of bothyd?L50 mesh and P80 20fesh. Lead promoters 3418A and AP242 were also evaluated.

The rougher concentrates for both lead and zinc were collected for 2 minutes of flotation time, while the rougher
scavenger concentrates were collected for an additional 3 minutes of flotationTlimméead and zinc rougher
concentrates were then individually cleaned with two stages of cleaners without regrind. The lead and zinc rougher
scavenger concentrates were combined and reground to P80 325 mesh. The reground, combined scavenger concentrate
was then refloated utilizing rougher flotation conditions to simulate recirculation back to the rougher cells. The process
flow diagram utilized for the first set of cleaner testing is given in Figus2.10

A second set of cleaner tests were completedctitabined the rougher and scavenger concentrates for both lead and
zinc. Concentrate was produced witlkibbgram charges at primary grinds of P80 200 mesh and P80 270 mesh and
lead promoter AP242. The combined rougher scavenger concentrates were texhwidathree stages of cleaners,
with and without regrind todg 325 mesh. The process flow diagram utilized for the second set of cleaner testing is
given in Figure 1€B. All test products were submitted for assay of gold, silver, lead, and zinc.

Bunker Hill Mining Corp.
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Figure 10-2 Cleaner Flotation Process Flowsheet (Tests9)
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Figure 10-3 Cleaner Flotation Process Flowsheet (Tests -1I3)
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A third set of flotation tests were completed to investigate increased depression of arsenic and other gauge minerals
during the rougher and cleaning stages. Combined rougher/scagengentrate was produced during bulk flotation



testing utilizing the standard flotation conditions (primary grinds#f2P0 mesh SIPX, AP242, CuSO4) for tests
FT15FT17. The lead and zinc concentrates were cleaned with three stages of cleaners aditlireuig regrind to
approximately B 400 mesh. Depressants in the lead regrind/1st cleaner were added at the standard amount for the
first test (FT15), 1.5 times the standard amount for the second test (FT16), and 2 times the standard amount for the
third test (FT17). Depressant additions were doubled in the 2nd stage of lead cleaners for all tests. The pH was adjusted
to 12 with hydrated lime during all zinc cleaner stages for all tests in this series to depress arsenopyrite and pyrite.
Lead rougher andleaner tests were completed utilizing the standard conditions to evaluate soda ash as a pH modifier
and to develop baseline arsenic grades for additional composites with various arsenic head gra<9.(RIT 18

these test products were submitteddssay of gold, silver, lead, zinc, and arsenic. Full ICP metals and XRF analysis
were completed on the final lead and zinc concentrates.

The cleaner flotation test results indicate the following:

0 Cleaner flotation tests with neneground rougherancentrates indicate higher metal recovery and h
concentrate grades were produced at a primary grindo0® mesh. Two stages of cleaners at the
grind produced overall lead recovery in the second lead cleaner concentrate of 78.7% atfal@r&éle el
and zinc recovery in the second zinc cleaner concentrate of 66.7% at a grade of 51.0% Zn.

0 Cleaner flotation tests with combined rougher/scavenger concentrates indicate slightly higher meta
and higher concentrate grades with regiconcentrates as compared to finer primary grind and no r¢
A primary grind of By 200 mesh and regrind tosdP325 with three stages of cleaners produced
concentrate of 48.5% Pb and zinc concentrate of 58.1% Zn as compared to 44.3% Pb%rth52id ¢
primary grind of I8 270 mesh and no regrind. Less zinc reported to the lead concentrate with the
grind at Bo 270 mesh. Primary grind ok#270 mesh and regrind tad325 mesh produced a kgrade ¢
nearly 60% Pb with three stages of cleaners, but only 40% of the lead reported to the cleaned con

0 Rougher flotation results for the cleaner tests produced similar overall recoveries to the initial
flotation serieswith approximately 95% lead and 98% of the zinc recovered into concentrates. Finer
grinds collected more lead and less zinc into the lead rougher concentrate and more zinc into the zi
concentrate. The use of AP242 increased the recofeggidand zinc into the lead concentrate and decr
the metal grades due to the additional mass. Approximately 95% of the lead and 22% of the :
recovered into the lead rougher concentrate and 75% of the zinc into the zinc rougher concargratag
grind of R 200 mesh and the use of AP242.

0 Regrinding the combined lead and zinc rougher scavenger concentratesferating to simulate recyc
to the rougher flotation did not significantly improve the concentrate grade. The gnafdtie lead and zii
reported to the lead concentrate since the activated zinc could not be depressed to the zinc conce
high dosages of reagents. Approximately a third of the rougher scavenger mass was rejected to t
tail which accouts for approximately 0.5% of the overall metal recovery.

0 Arsenic test work indicates that arsenic grade in the final lead concentrate is similar to the grade ol
the lead rougher concentrate for the current master composite as well adithadQUirZ composites fro
the previous test program. Approximately 5@2%6 of the arsenic is recovered into the lead rot
concentrate even with additional depressants in the rougher circuit.

0 Higher depressant additions in the lead cleaner ciofultie master composite increased the lead gre
the 3rd Pb cleaner concentrate from a baseline grade of 43.3% Pb to 50.8% Pb. Arsenic grade in 1
lead concentrates was not significantly changed with additional depressants in the leadaoualgaere
circuits, or with the use of soda ash for pH control. Slight improvements in lead and zinc recov
observed with higher depressants.

10.3.4.3LOCKED CYCLE FLOTATION TESTS

A lockedcycle flotation test was completed with the optimum cleaner flotation flow sheet to forecast concentrate
grade and precious metal recovery expected during plant operation. Thedgcletest consists of running multiple
flotation tests and recycling each ateer tail into the previous flotation stage during the next flotation test/cycle. A
total of six cycles were completed to ensure that the process was at steady state. In addition to {tyclediest a

one cycle opeitycle test (FT14) was completed dorrelate operycle results to lockedycle results. The same
conditions were utilized for both op@ycle and lockegaycle tests.
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The opercycle andlockedcycle tests were completed at a primary grind &f2Z70 mesh for rougher flotation.
Rougher scavenger flotation was included in both the lead and zinc circuits to increase the amount of value sent to the
cleaner stages. Regrind of the lead rougtmrcentrate with a pebble mill was completed to a particle size of
approximately B 400 mesh for cleaner flotation. No regrind was completed with the zinc rougher concentrate.

The lead and zinc circuits were separated during the lecked testing with the exception of the lead cleaner 1 tails
recycled to the zinc rougher flotation increase the zinc recovery. The rougher concentrate was then fed to the 1st
cleaner flotation. The 1st cleaner flotation included a scavenger flotation stage in which the concentrate would be
recycled back to the 1st cleaner flotation for the next cyidie. concentrate from the 1st cleaner was then cleaned
during the 2nd cleaner flotation. The 2nd cleaner tails were recycled back to the 1st cleaner flotation for the next cycle.
The concentrate from the 2nd cleaner was then cleaned during the 3rd @iatien. The 3rd cleaner tails were
recycled back to the 2nd cleaner flotation for the next cycle.

Primary Grind
P 270 mesh
L Lead Cleaner 2 Tall
Lead Rougher Flotation l = Lead Cisaner 1 Lead Cleaner 2
6 min F::agwrs;av —Y5| Regind Py L5 4minFlost —x>  25minFlat = —> L‘:’s"'f::':;g ——> Lead Cleanor Conc
AP242, Depressants 400 mesh 3418A, Depressants | 3418A Deovessants g J
Lead Cleaner 1 Tal Lead Cleaner 3 Tal
Lead Rougher Tail v
l Zinc Cleaner 2 Tail
v )T
Z;cm‘:opu?mr Fb:::? l‘ Zinc Cleaner 1 Zinc Cleaner 2 .. Zinc Cleaner 3 Zhia Cleatier Cone
SIPX 4 min Float _TQ 2.5 min Float 15minFioat -
—— L
J Zinc Cleaner 1 Tad 2Zinc Cleaner 3 Tal
Final Rougher Tails
Figure 10-4 Locked-Cycle Test Process Flowsheet
Table 104 OpenCycle Flotation Results (FT14)
Overall Recovery % Product Grade
Piodu Au Ag | Pb | 2zn

WE Au | Ag | P | 20 | (my | @mt) | (%) | (%)

i Cleaner Test FT-14 (270 mesh, AP242, 325 mesh regrind for Pb Conc.)
’ Lead 3rd CleanerConc. | 44 | 20.3 | 584 65.5 5.2 165 | 482 | 4860 | 5.40
i Zinc 3rd Cleaner Conc. 6.6 74 5.5 1.3 71.8 0.40 30.0 0.66 | 49.44

Rougher Tail 783 | 16.5 6.1 4.6 27 0.08 28 | 0.19 0.16
Zinc 1st Cleaner Tail | 1.3 i 1.4 7 0.8 I 0.4 ) 0.9 | 0.40 22.8 1 0.91 f 3.14 |
Combined Tails ’ 796 | 17.9 6.8 4.9 3.6 0.08 3.1 0.20 0.21

Calculated Head ’ 100 100 100 100 100 0.36 V 36.2 3.26 4.57 A

Table 105 Summary of LockedCycle Flotation Test Results (Average of Last 3 Cycles)



| overal | Overall Pb | Overall Zn | Overall Au ' Overall Ag | Conc. | conc. | Conc. | Cone.
Product Weight % Recovery = Recovery | Recovery Recovery | Grade Pb Grade Zn | Grade Au | Grade Ag
% % % % (%) | (%) (g/mt (g/mt)
Lead 3rd Cleaner Conc. | 7.1 88.2 92 478 84.2 a76 | 691 2.16 410
Zinc 3rd Cleaner Conc. 8.7 35 85.1 187 109 155 | 524 0.62 435
Rougher Tail 80.7 53 32 255 0.9 025 = 021 0.10 0.40
Zinc 1st Cleaner Tail 36 29 25 9.9 3.9 3.14 3.7 0.89 377
Combined Tails 842 83 57 355 4.9 038 | 036 013 1.99
Calculated Head 100.0 100.0 100.0 100.0 100.0 378 | 525 0.32 34.0
Bunker Hill Mining Corp.
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Table 10-6 Assay Analysis of LCT Final Flotation Concentrate

] Element Pb 3rd Cleaner | Zn 3rd Cleaner
Conc. Conc.

] Au, g/mt 1.78 0.61

| Ag. g/mt 416 320

| Total S % 23 33

| %

: A . 0.04 0.07

l As . 3.87 135

I Ca 0.19 0.26

% Fe 14.90 8.34

| K 0.12 0.15

I Mg 0.07 0.08

I Na 0.22 0.23

i P 0.07 0.11

| Pb 46.25 1.15

\ Ti <0.01 0.01

Zn 869 57.36

. ppm

I Ba 4 1

?_ Be <2 <2

| Bi <2 <2

| Cd 281 2133

\ Co 249 95

! Cr 62 5

1 Cu 1835 1554

I Hg 11.40 81.80

| La 3 5

i Li <2 <2

| Mn 133 139

| Mo 1 <1

i Ni 142 42

| Sb 1884 433

| Sc 1 <5

| Se <5 <5

| Sr 1 15

| Ta <10 <10

| Te 41 44

| T <10 <10

T U <10 <10

\'J 2 <1

| w 395 3252

The lockedcycle flotation resultindicate the following:



0 Lockedcycle testing recovered 88.2% of the lead into the lead cleaner concentrate at a grade of -
and 85.1% of the zinc into the zinc cleaner concentrate at a grade of 52.4% Zn. Final concentrat
shows azinc concentrate grade of 57.36% Zn and lead concentrate grades of 46.25% Pb and 41¢
The product grades were similar to the opgole results, but the lockezycle recoveries were higher ¢
to the recycling of tails. The highest lead losses virrthe final tails (8.3%), while the majority of zi
losses were from zinc left in the lead circuit (9.2%).

0 The majority of precious metals were recovered in the lead cleaner concentrate with 47.8% of the
84.2% of the silvereporting at grades of 2.16 g/mt Au and 410 g/mt Ag. The zinc cleaner conc
contained 16.7% of the gold and 10.9% of the silver.

0 Smelter penalty analysis of the sixth cycle cleaned concentrates indicated the arsenic was tt

contaminateat 3.87% As in the lead concentrate and 1.35% As in the zinc concentrate.

Bunker Hill Mining Corp.
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10.3.4.4CONCENTRATE MINERALOGY

Select cleaner flotation concentrates warbmitted for mineralogical analysis to determine the content and liberation

size of the metals in the concentrates. Lead Cleaner 3 concentrates produced at various grinds were submitted (FT12
primary grind 200 mesh, regrind 325 mesh, FptiBnary 270 meshegrind 325 mesh, LCT primary 270
mesh/regrind 400 mesh) as well as the LCT Zinc Cleaner 3 concentrate. The mineralogy results were similar for the
three lead concentrates that were analyzed. The main liberated contaminates in the lead concentrgtiés amde p
sphalerite. These minerals were also the major contaminates attached to galena. Nearly all of the arsenopyrite was
liberated from the galena at a content of approximately 6%. A small amount of quartz was found in the lead concentrate
(<5%), whilemost of the concentrate was made up of sulfides. The contaminates generally decreased with finer grind.

Figure 10-5 BHFT 12 Pb Cleaner 3 Concentrate Area Photo Showing Galena (Gn), Pyrite (Py), Sphalerite
(Sp) and arsenopyrite (Asp) 200X RL



The zinc concentrate contained mostly sphalerite, with small amounts of pyrite, galena, arsenopyrite, and quartz.
Petrographic studies in conjunction with XRD indicate the sample contains 1% total galena, however, no liberated
galena is identified. Galena oeswas minute inclusions or attachments in pyrite and sphalerite with a grain size that
varies from 1um to 10um in size. Concentrate mineralogy was completed by DCM Science Laboratory Inc in
Colorado, USA.

Bunker Hill Mining Corp.
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Figure 10-6 BH LCT Zn Cleaner Concentrate Cyc 6 Area Photo Showing Yellow Sphalerite, Galena (Gn),
Pyrite (Py) and Quartz Gangue- 200X RL

104 METALLURGICAL TEST WORK i (SGSi 2022)

Bunker Hill Mining Corporation has contracted SGS Canada Inc (SGS) to conduct a metallurgical study to further
evaluate and optimize metal recovery for the Bunker Hill Project. The primary objective of the test program is to
complete metallurgical test work to improreet results over the Rfeasibility Study (PFS) performed by Resource
Development Inc. (RDi) for the Bunker Hill Project.

The main objectives of the test work included the following:

1. Establish a process flowsheet for lead and zinc recovergntpdimizes recovery while maintaining h
concentrate grades

2. Target significant operating improvements such as rougher flotation at a coarse grind size,
entrainment of sphalerite and arsenopyrite in the lead concentraientasidment of galena in the z
concentrate.

During this test program SGS reviewed the RDi and historical test work and investigated if the current flowsheet is
suitable for this deposit outlined in the mine plan. A series of flotation tests waspedfto reconfirm historic results

and determine if alternative flowsheet conditions can be found resulting in improved metallurgical performance and
operational efficiency. Various particle sizing, pH levels, reagent screening, and different flowslfigeir &itons



were explored to evaluate metallurgical performance of the deposit. Mineralogy and grindability test work was also
performed to complement flotation test work. Based on the study, the test conditions of the locked cycle test were
confirmed, and cycles (AF) of the tests were performed.

Bunker Hill Mining Corp.
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Figure 10-7 Locked-Cycle Test Process Flowsheet (SGS 2022)

The locked cycle testing performed well gombduced the higlguality lead and zinc concentrates as shown in the
Table 107. The grade of lead in the lead concentrate was 59.5% and the zinc in the zinc concentrate was 57.5%. The
iron and arsenic in the lead concentrate were very low, they wereahd%.7%, respectively. The iron and arsenic

in the zinc concentrate were also very low, they were 4.19% and 0.2%, respectively.

Table 10-7 Locked-Cycle Flotation Results (SGS 2022)

Metallurgioal Projection [Cycies D-F)

Weight Assays, %, gt % Distribution
Peodut Dry % b Zn Fe s As Ag Pb Zn Fo s As Ag
b 38 Claanar Cancentrale | 541.6 | 45 505 | 938 770 04 | 7173 072 817 87 53 112 63 R
n 33 Gearer Concentrate | 10880 | 8.8 261 515 | 419 | e | 218 | 178 70 805 ) 383 6.4 120
Roughar Tail 104326 88.7 043 092 557 482 1697 72 13 128 ar1 536 743 10.9
Head (cak) 120202 | 1000 | 328 | 627 554 781 1981 | 568 | 1000 | 1000 | 1000 | 1000 | 1000 | 1000

However, the zinc recovery was lower than expected. One oédsens was the mass pull. Cycles E and F had very

high zinc grade in the final tails and the mass pull was lower (higher mass of the tailings). Therefore, it is suspected
that the zinc rougher wasndét r un pdaygedestlregult das averaggd t h e
from the cycle D, E and F, high zinc in the tails from the cycle E and F really impacted the zinc recovery significantly.

It is advisable to conduct another locked cycle flotation test under the same conditions.

BunkerHill Mining Corp.
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Table 10-8 Assay Analysis of LCT Final Flotation Concentrate (Cycle F)

c



sample ID BH-LCT Pb 3rd CI BH-LCT Zn 3rd Cl
Conc Cycle F Conc Cycle F
Au, g/t 0.89
Ag, g/t 803 <200
Si02, % 1.81 2.03
Total § % 19.5 31.1
%
Al 0.115 0.067
As 0.75 0.18
Ca 0.124 02
Fe 7.38 4.09
K 0.132 0.22
Mg 0.012 0.023
. <0.01
P <0.006
P 60.2 2.96
Ti 0.03 0.03
Zn 9.31 59.2
F < 0,005 < 0.005
ppm
Ba 11 <5
oe <3 <3
Bi <400 <400
£o 380 2240
fo <200 <200
Cu 3890 1540
Li < 800 <200
Mo <300 <300
Ni <300 <300
Sb < 2000 <2000
S8 <2000 <2000
Sn < 800 <800
Sr <10 <10
Tl < 2000 <2000
u <400 00
Y <3 =
Cl (HNO3 soluble) <10 =10
F, % < 0.005 <0.005
He

Table 109 Tail Weights - Lead and Zinc Weights in the Locked Cycle Flotation Tails

Weight Assay
Products
Dry. 8 % Pb, % In, %
Py Rougher Tail A 1609 1335 0.35 0.19
Py Rougher Tail B 1720 14.27 043 034
Py Rougher Tail C 1717 14.25 0.45 072
Py Rougher Tal D 1726 14.32 0.41 0.24
Py Rougher Tail E 1743 14.47 0.44 1.03
Py Rougher Tail F 1747 14.50| 0.43 1.49

10.5 CONCLUSIONS
The following conclusions can be drawn based on the test work completed to date:
0 The master composite sample contains 4.1% lead and 6.4% zinc. Precious metals are present with ap

0.45g/mt Au and 49.7 g/mt Ag. The sample is high in sulfur at 7.58%, with most of the sulfur present a
sulfur. Arsenic content was significantly higher than previously tested samples at 0.86% As.
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0 Mineralogical analysis of the master composite sample indicated that nearly half of the sample is m
sulphides. Sphalerite is the dominant sulfide and occurs in liberated grains at several millmsErsand ¢
inclusions in quartz, pyrite, and galena at 1 to 50 microns. Galena and pyrite are found in similar quantit
galena grains exhibit inclusions of pyrite, chalcopyrite, and tetrahedrite up to 50 microns in size. Gale
found asinclusions in quartz, pyrite, and sphalerite of up to 75 microns. Arsenopyrite occurs in quartz
sphalerite, and galena, with grain sizes ranging from 1 to 100 microns.

0 In-place bulk density (SG) testing of coarse ore samples rdrgad?.61 to 3.08 with an average of 2.78.

0 Bond Ball Mill Work Index and Bond Abrasion Index testing of the master composite indicate that the
would be considered medium hardness and very abrasive. BWi was 13.47 kWh/st at a closed Bizeest
(150 microns), while the Ai was 0.6137.

0 The differential rougher flotation approach was successful at producing separate rougher lead
concentrates. Initial testing indicated a maximum of 92.8% of the lead with 24.8% of zinc reported to
rougher concentrate, while a maximum of 80 &the zinc reported to the zinc concentrate. Most precious 1
reported to the lead rougher concentrate with approximately 87% of the silver and 75% of the gold.

3 Grind series rougher flotation testing indicated that finer grinding producedlistigftovements in lea
silver, and gold recovery in the lead rougher concentrate, while reducing the amount of zinc rej
the lead rougher concentrate.

3 Evaluation of various zinc depressants and dosages indicate slight differencaséntrate grade a
metal recovery. Zinc cyanide was as effective at depressing zinc in the lead circuit as the cor
of sodium cyanide and zinc sulfate utilized in initial tests. Increased addition of zinc depressan
significantly affectthe overall flotation results. Adding no cyanide for zinc depression resul
approximately 7% additional zinc reporting to the lead concentrate. Addition of all depressant
to the primary grinding mill did not significantly affect the metal gmdnd recoveries.

3 Evaluation of various collectors in the lead rougher circuit indicate that the metal and mass
increases slightly when going from SIPX, to SIPX/Aero 3418A, and even more with SIPX/AP2
combination SIPX/AP24rovided the highest lead recovery to the lead rougher concentrate, but
highest zinc content.

3 Kinetic testing indicated that 3 minutes of laboratory flotation time for the lead rougher r¢
approximately 90% of the lead. The zinc gradatinues to increase as the lead flotation continue
the flotation time should be limited.

0 Cleaner flotation testing indicated multiple cleaner stages and regrind are needed to produce r
concentrates. Three stages of lead cleaners wgjfind produced low grade (<50% Pb) lead concentrate
high zinc content (>5% Zn). Three stages of zinc cleaners without regrind produced reasonable grade
zinc concentrate. Arsenic is the major contaminant in the cleaned concentrates, fiithl tB&€S concentra
elemental analysis values being used in the economic analysis and deleterious element factors of this

3 Testing of the historic flowsheet (individual cleaner flotation circuits for lead rougher and zinc |
with combined lead and zinc scavengers to single regrind) returned high levels of zinc back tc
circuit since the activated zinc could not be depressed to the zinc concentrate with high d«
reagents. Scavenger concentrates were combined withrésgiective rougher concentrates for
remainder of testing.



3 Cleaner flotation tests with combined rougher/scavenger concentrates indicated that leac
concentrate benefits from regrind to P80 400 mesh, while the zinc rougher concenyrate meed t
be reground if the primary grind is P80 200 or finer.

3 Higher depressant additions in the lead cleaner circuit increased the lead grade of the final co
Arsenic grade in the cleaned lead concentrates wasgmificantly changed with additional depress
in the lead rougher or cleaner circuits, or with the use of soda ash for pH control. Slight impro
in lead and zinc recovery were observed with higher depressants.
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3 Lockedcycle testing recovered 88.2% of the lead (94.7% of rougher recovery) into the lead
concentrate at a grade of 47.6% Pb, and 85.1% of the zinc (95.9% of zinc rougher recoveryyiimt
cleaner concentrate at a grade of 52.4% Zn. The highest lead losses were in the final tails (8.2
most zinc losses were from zinc left in the lead circuit (9.2%). Some improvements to these re
be obtained in the commercial operatiwith fresh feed as noted for several polymetallic opere
between laboratory and plant results.

3 Lockedcycle testing indicated that the opeycle cleaner tests could reasonably predict metal ¢
but underestimate the metal recoveries due to recycling of streams during-dgckedesting. Base
on these results, one can predict the resultsobklbcycle tests from opeaircuit tests.

0 Arsenic test work indicated that arsenic grade in the final lead concentrate is like the grade observed
rougher concentrate for the current master composite as well as the Quill and Utz corfrpasites previou
test program. Approximately 50%0% of the arsenic is recovered into the lead rougher concentrate ev
additional depressants.

0 Mineralogical analysis of cleaned concentrates indicated that the lead concentrate contiated! ldnd no
liberated pyrite and sphalerite with small amounts of quartz. Nearly all arsenopyrite was liberated from tt
The contaminants generally decreased with finer grind. The zinc concentrate contained mostly zinc, \
amounts of pyite, galena, arsenopyrite, and quartz.

Table 1010 Expected Net Recoveries and Final Grades in the Flotation Concentrates

Uniits RDi Final Report LCT YaKum Confirmed

April 2022 Model May 2022
Concentrate Mass Pull % 15.8 15.8
Recovery to Zn Con (Zn) % 85.1 85.1
Recovery to Pb Con (Pb) % 88.2 88.2
Recovery to Pb Con (Ag) % 84.2 84.2
Zn Concentrate (Zn) % 57.36 58
Pb Concentrate (Pb) % 46.25 67
Pb Concentrate (Ag) g/mt | 416 416

To the extent known, there are no processing factors or deleterious elements that will have a significant effect on the
Project economics or salability of concentrate products. YaKum has confirmed that final concentrate grades realized
through the RDi lock cycle testing were not representative of those historically seen at the Bunker Hill Mine and
Concentrator plant. Throughedhnitial test work at SGS, it is confirmed that the use of historical concentrate metal
grades be used for mineral resource and economic analysis in this Report.

10.6 RECOMMENDATIONS



The following recommendations are made based oprthgous study work:

0 Complete additional rougher flotation tests to further investigate grind size and reagent suites t
coarse rougher flotation, improve separation of lead and zinc, as well as rejection of arsenic. Arsen
tracked diring the initial rougher flotation testing during this program and zinc levels were high
expected and not fully rejected in the lead cleaner stages.

0 Subsequent cleaner flotation tests would need to be completed with new rélagitem conditions t
determine optimized concentrate grades and metal recoveries.

0 Complete solids/liquid separation test work with material from finalized flowsheet to evaluate dry ¢
of tailings.

0 Process variability samples thadver an expanded range of lead, zinc, and arsenic head grades
finalized flowsheet to determine the range of concentrate grade and recovery expected during firs
production and/or mine plan stages.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 9

11 MINERAL RESOURCE ESTIMATES
11.1 SUMMARY

Mi ner al Resource Estimates (fAMREO) in this report hav
technigues for the Quill, Newgard and Ufrineralization bodies. Mineral assays were derived from the 2020 drilling

program, historic drilling, historic production car samples and channel samples gathered during the summer of 2020.
Mineral Resource Estimates have been developed to conform to ittegaMResource Definitions provided in

§229.1300 (ltem 1300) of RegulatiorkS Mineral Resources are classified in accordance with the disclosure
obligations under §229.1302 (d)(1)(iii)(A) (Item 1302(d)(1)(iii)(A) of RegulatieK)S

Table 111 summarzes the Bunker Hill Mineral Resource Estimate, exclusive of Mineral Reserves, as outlined in
Instruction 2 to paragraph (b)(96)(iii)(B)(11) of §229.601 of Regulatiek. Reasonable prospects of eventual
economic extraction assume underground mining, pnitessing and flotation of Pb and Zn concentrates. Mineral
resource estimates are reported at a net smelter return (NSR) cutoff of $70 per ton.

Net smelter return (NSR) is defined as the return from sales of concentrates, expressed in US$/t, i €€oNGBihed

metal) * (Metallurgical recoveries) * (Metal Payability %) * (Metal pricegYreatment, refining, transport and other
selling costs). NSR values are estimated using metallurgical recoveries of 85.1%, 84.2% and 88.2% for Zn, Ag and
Pb respectiely, and concentrate grades of 58% Zn in zinc concentrate, and 67% Pb and 12.13 oz/ton Ag in lead
concentrate.

Resources were estimated using the selling prices of $20/0z (troy) for Silver, $1.00/Ib for Lead, and $1.20/lb for Zinc.
The selling priceswee gui ded by analysis of the CIBC Global Mi nin
Forecast for each respective metal as of the effective date of the Mineral Resource Estimate.

Table 11-1 Bunker Hill Mine Mineral Resource Estimate Exclusive of Mireral Reserves NSR $70/ton cut off
T Ag selling price of $20/o0z (troy), Lead selling price of $1.00/Ib, Zn selling price of $1.20/Ib. Effective date of
August 29, 2022)



. Ton NSR Ag Ag Oz Pb Lbs. | znibs.
Classification ; Pb % Zn%
(x1,000) | ($/Ton) | Oz/Ton | (x1,000) (x1,000) (x1,000)
Measured (M) 2,374 [$ 11860 1.01 2,404 2.46 116,574 5.37 254,811
Indicated (1) 4662 [$ 11981 100 4,657 2.37 221,295 5.48 510,964
Total M &I 7,036 | $ 119.74 1.00] 7,061 2.40 337,869 5.44 765,774
Inferred 65,943 [$ 126.28 152 10,532 2.87 398,901 496 688,482

The estimates of mineral resources may be materially affected if min@tgllurgical, or infrastructure factors change

from those currently assumed at Bunker. Estimates of inferred mineral resources have significant geological
uncertainty and it should not be assumed that all or any part of an inferred mineral resoureeildrted to the
measured or indicated categories of confidence. Mineral resources that are not mineral reserves do not meet the
threshold for reserve modifying factors, such as estimated economic viability, that would allow for conversion to
mineral resrves.

Project mineralization extends to great depths accessible by a complicated system of shafts to access levels and mine
development headings. The mine is flooded up to the 11 Level of the mine. Other than pumping water according to
EPA requirementsand limited care and maintenance, access to the depths of the mine has not been accessible since
1989. For these reasons, nearly #himds of the estimated mineral resources are considered to be inferred mineral
resources.

The entire length of the MRIEE assumed to be geologically continuous but differing in orientation due to underlying
lithological constraints and faults. In order to constrain the MRE, three separate mineral domains were constructed to
segregate the continuous mineralized zone comgrikie UTZ, Quill and Newgard deposits. Figurelkhows in

planview the historic depletion and development solids associated with each section of the mine. Mapping shows that
fault structures offset but do not truncate mineralization between the lrlyard and UTZ. Historically, the Quiill

Newgard zone of mineralization was mined as a continuous mineralized body and has been constructed as a single
domain solid (AQNO) .
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UTZ was mined as multiple stope blocks separated by the Cate fault which runs roughly parallel to trend of
mineralization in the UTZ. Both the hanging wall and foot wall of UTZ was mined, but stopes rarely crossed between
the two zones. UTZ hdseen defined as two domains; the Cate hanging wall (CHW) and the Cate foot wall (CFW)
domains.

500 Ft




Figure 11-1 Quill, Newgard and UTZ deposits of the Bunker Hill Mine Plan View.
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The stopes and workings displayed above have were surveyed during production and drafted on to mylar sheets. The
Mylar sheets were recently digitized by Rangefront and converted to solid triangulations. In generalization

strikes SO70E with a nearly vertical dip.

1000 | 41000 L

& o
3 500 Ft Vertical Long Section through S
m Resource Deposit Looking North i

Figure 11-2. Vertical long section through the deposit showing depleted stopes dowip and mineralized
pillars between stopes

Nearly 2,500 vertical feet of continuous mineralization is presetdTZ, Newgard and Quill deposits. All areas
between the existing stopes have been estimated using a block model and ID3 estimation techniques. A resource
constraining shell (Figure 13) has been explicitly designed around known mineralization andassedlimit to

resource estimates for the Project. Continued exploration drilling and geological modelling is required to expand

mineralization.
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Figure 11-3 Interpretation of mineral envelope based on drilling, mining, and sampling of the deposit
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11.2 DATABASE

A single database of composites was used fo¥liheral Resource Estimation. Data for the composites was generated
from production car samples, channel samples and core drilling data. Teébtarbugh Table 1-4 display database
statistics for the three sources of information respectively. Prodwaisamples are used alongside channel samples
and drill data as they were found to closely represent mineralization in place as detailed in section 9 of this report.

Table 11-2 Statistics for 20262021 Drill Program. 41 Core holes

20202021 Drilling Assays
ag opt ag cappet pb% pb cappec zn% zn cappec

Composites 862 862 862 862 862 862
Min Value 0.014¢ 0.014¢ 0.000¢ 0.000¢ 0.000¢ 0.000¢
Max Value 20.73¢ 15 39.81 30 14.3¢ 13
CFwW Mean Value 0.66¢ 0.65¢ 1.641 1.607  0.58¢ 0.58:
Median Value 0.113 0.117 0.251 0.251  0.07¢ 0.07:
Std. Deviation 1.67¢ 1.60¢ 4.26( 3.99( 1.461 1.44;
count 422 422 422 422 422 422
min 0.014¢ 0.014¢ 0.000¢ 0.000t 0.000¢ 0.000¢
max 34.85¢ 1C 22 2C 26.7 25
CHW mean 0.74: 0.66¢ 1.64: 1.63i 2.76( 2.75¢€
median 0.38¢ 0.38¢ 0.941 0.947 0.97: 0.97-
std_dev 1.98: 1.00(¢ 2.33¢ 2.29¢ 4.44¢ 4.42:
count 363 363 363 363 363 368
min 0.014¢ 0.014¢ 0.001 0.001  0.001 0.001
max 8.25¢ 8.25¢ 13.1¢ 13.1¢ 23 23
ON mean 0.34¢ 0.34¢ 0.57¢ 0.57¢ 1.01¢ 1.01¢
median 0.05¢ 0.05¢ 0.05¢ 0.05¢ 0.0¢ 0.0¢
std_dev 0.87( 0.87( 1.25¢ 1.25¢ 1.98¢ 1.98¢

Table 11-3 Statistics for pre-2020 Drilling from 220 Core Holes



Historic Drilling Assays
ag opt ag cappet pb% pb cappec zn% zn cappec

count 2501 2501 2507 2507 2501 2501
min 0.01 0.01 0.001 0.001 0.001 0.001
max 131 25 43. 25 44.¢ 32
QN mean 0.67: 0.60¢ 1.54( 150z 3.84¢ 3.83¢
median 0.2 0.2 0.7 0.7 2.1 2.1
std_dev 3.311 0.98¢ 2.93:¢ 2,517 4.82¢ 4.77]
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Table 11-4 Statistics for Production Car Samples (4,059 samples) and 2020 Channel Samples (394 Samples)

Production Samples and 2020 Channel Samples
ag opt ag cappet pb% pb cappec zn% zn_cappe(

Composites - - 27 27 29 29
Min Value - - 0.1 0.1 0.1 0.1
Max Value - - 3.4 3.4 2.1 2.1
CFW Mean Value - - 1.04¢ 1.04¢  0.54¢ 0.54¢
Median Value - - 0.€ 0.8 0.3 0.3
Std. Deviation - - 0.92¢ 0.92¢ 0.46i 0.46
Composites 85 85 211 211 212 212
min 0.0% 0.0t 0.0¢ 0.0t 0.01 0.01
max 4.42 4.4z 17.¢ 17.€ 36.€ 25
CHW mean 0.90¢ 0.90¢ 2.57¢ 2.57¢ 4.27¢ 4.18:
median 0.7 0.7 1.€ 1.6 2.8t 2.8t
std_dev 0.72¢ 0.72¢ 2.34( 2.34C 4.71C 4.16¢
Composites 300(¢ 300( 405¢ 405¢  405¢ 405¢
min 0.01 0.01 0.0t 0.0t 0.01 0.01
max 32.3¢ 25 30.2 25 39 32
QN mean 1.06: 1.06( 1.77: 1.771  4.42i 4.39(
median 0.6¢ 0.6¢ 1.21 1.21 3.32¢ 3.8
std_dev 1.39( 1.341 1.84¢ 1.82¢ 3.75] 3.73¢
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11.3 CAPPING

Utilizing the flag identifier for assay intervals included in each of the domains, capping values were decided based on
a permetal, perdomain basis. Capping was assigned prior to compositing to better reflect actual assayed intervals.
Intervak were extracted, and then used to construct CDF plots to look at the upper end assay values and correlation
to the rest of the data set. Overall, all groups showed strong correlation throughout the assay value range indicating
that capping values shouié klose to the upper limit of received values. Tablé& Ehows the various capping values

used in the Mineral Estimation parameters.

Table 11-5 Capped Values for Each Metal

Capped Values
Domain |Ag_OPT |Pb% Zn%
CFW 15 30 13|
CHW 10 20: 25
QN 25 25 32|

Capping values assigned to assays prior to compositing.



QN ZN% CDF PLOT CAPPING

A

Log % Sample Population

Figure 11-12 CDF Plot for Zn% Assays Within the QN Mineral Domain
Plot displays highest 25% of samples to better highlight capped segment.

After the capping values were determined, the capped field in the database was run through a script designed to adjust
alnegti ve and A00 value assays to I of the | ower detecti
data, the lowest value assigned in historic logs representing the lowest detection limit at that time for that element.
Capping results by doain are included in Table 42 through Table 14 above.

11.4 COMPOSITING
Subsequent to capping;féot composites were generated for each of the three metals Pb Ag and Zn. There are far
fewer Ag values than there are Pb or Zn values i#tabase. Prior operators did not assay for Ag. Historically Ag

was considered a hyroduct only.

Composites were broken on the domain and geologic boundaries. Production car samples are digitized as point data
andwere appended directly into the composited database without length adjustment.
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11.4.1 DECLUSTERING

Assay data is rarely collected randomly. Thigéstainly true for assays related to underground mining operations
where samples are collected every five feet in crisscross patterns such as Bunker. Large amountg cddégireras

contain the most assays. The data is important and should not bedHartghere is a requirement to adjust the
summary statistics to be representative of the entire volume being estimated. Cell declustering was applied to the
capped composites values of the deposit. The parameters and results from the declusteriseeceim Gable 185,

along with the adjusted declustered weight statistics of the composite database. Parameters were set to determine the
minimum mean weighted assay values of each of the metals over each of the three domains. This was done to help
ensurghat estimated grades are representative of the entire volume and especially between levels where the clustered
data has been collected every 200 feet vertically. The declustered weights of the database assays were applied on a
block-by-block basis in thélock model.

A total of 8,598 declustered composite samples are contained in the database used to generate the Mineral Resource
Estimation. Mineral Resource Estimates in this report were estimated using a Net Smelter Return (NSR) cutoff value



of $70/ton,in addition to the criteria listed in Table-B] and thus excluded estimated regions of the Mineral Resource
Domain not meeting those criteria. Assay intervals and composites were flagged for inclusion within the Mineral
Resource Domain. Not all assayervals or composite samples contained within the Mineral Resource Domain were
used in the estimation of each block contained within the Mineral Resource Estimate as shown in-T@blehgl
Reader is cautioned not to use Table6lds an analogue to theported Mineral Resource Estimate grades and values.

Table 11-6 Composite Database Statistics and Declustering Parameters

crw CHW | an
AgOPT | Pb% | zn% | Agopr | pb% | znx | AgoPT | pbx 2%
N /S0 S0 750 o033 603 EUS‘ 1245 /1285 7245
Min Grace 0.0146 0.0005 0.0005 0.0146 0.0005 0.0005 0.0 0.0005 0.0005
Max Grade 135”72 24.107 9.8/6 6.589 19.910 25 ) 25 32
Mean Grade 0.486 1174 0.454 0.482 1.756 2835, 0.689 1562 3830
Pv1-:-:‘xar_14(.ira:e 0.142 0.293 0.123 0.288 12 1.456 0.3% 1 2.78
Std. Deviation 1,050 2401 0.973 0.687 2.074 1678 1241 1923 3853
Declustered Mean Grade 0.407 1.026 0.809 0.378 1.325 2.149} 0.630 1.509 3.652
Min Declus Weight 0.203 0.215 0.234 0.185 0.186 O.lgb‘ 0.224 0.224 0.207
Max Declus Wr-:ght 7.167 8009 8853 5.133 5.303 5308 9.364 9.364 10.898
Mean Dedus Weight 1.00000133 1.000004 i 1 1 1‘ 1.00000028 1.00000028 1.00000262
Median Declus Weight 0.6635 0.63 0.6565 0.589 0.594 0.5%4 0.736 0.736 0.745
Std. Dev. Dedus Weight 0.897 0.924 0.976 0.906 0.907 ‘3‘907‘ 0.820 0.820 Q811
Declus Cell Size (Ft) 72.819 88.524 93.758 £5.906 B0.671 80.671 78.054 78,054 75436

11.5 DENSITY

BHMC started a systematic determination of the specific gravity of the mineral types during the 2020 drilling
campaign. There has not been enough data collected to determine a variance for the deposit at this time. A tonnage
factor of 11.3 Ft"3/t was applied to mineralized material of the Bunker Hill mine throughout the decades. The same
factor has been applied the MRE.

11.6 BLOCK MODEL

Two separate block models were created. One for UTZ and one forN@witjard. The models were constructed to

best capture the geometries the domains. This helps recognize the shallower dip of UTZ. Thisnisoataat for
subsequent mine planning exercises. Models were populated with physical and estimation variables. Block tonnages
have been by flagging blocks within historic mir@at or development solids. Depletion represents percentages of

the block minedand these values were accounted for in all reporting stated for the MRE.
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Table 11-7 Block Model Construction Details

Model  Bearing Plunge  Dip X-Length  Y-Length Z-Length
uTZ 310° 0° 0° 5' 5' 2.5'
QN 285° o | © 5' 5' 5'

UTZ Model zone contains both the Cfw andChw domains

11.7 MINERAL RESOURCE ESTIMATION



Search parameters for the estimation ellipses were established using previous geological maps and production data
from various levels of the mine associated with the MRE mineralization.

Table 11-8 Grade Estimation Search Parameters
Domain Bearing Plunge  Dip Major Axis Semi-Minor Axis Minor axis Min Sample Max Sample Sample Limits

cfw/chw 310° -45° -40° | 150° 50 100° 3 15 5/ddh
qn 285° -35° | 0° | 350 100 250° 3 15 5/ddh

Cfw/Chw domains were estimated with the same parameters
11.8 GRADE ESTIMATION

Metal grades for the mineral resource are estimated using Inverse Distance Weighting. Inverse distance methods are
a suite of weighad average estimation methods. These result in estimates that are smoothed versions of the original
sample data. Inverse distance methods are based on calculating weights for the samples based on the distance from
the samples to the centroid of a modelckloThis is essentially a linear estimate where sample weights are assigned

to composite values for all composites used in the estimate. The calculation of the weights is based on the inverse of
the distance between the composite and the center of thelddimg estimated. Sample weights are standardized to a

sum of 1 to ensure there is not a globally biased estimate. In the mining industry there are two common exponents
used, Inverse Distance squared (ID2) and Inverse Distance cubed (ID3). ID3 is usddrgheveights are desired

for the closest composites. This is applicable when the variable being estimated is erratic and the current data spacing
is weighted (declustered) relative to the data that would be available for mineral boundary decision Suakiras

with metallic distributions of mineralization. ID3 methodologies are widely used in the mining industry and have
proven through the decades to be an acceptable and reliable methodology for the estimation of metal distributions in
both largescaledisseminated and tightly concentrated vein type mineral deposits.

Threepass Inverse Distance Cubed (ID3) estimates were run for each of the composite metal values (Ag, Pb, Zn) with
the same parameters for each metal. Capped database valuaseudi@ all estimates. Results from visual, nearest
neighbor and statistical analysis showed the ID3 model to well represent actual assay values versus estimated grade
over both the QN and UTZ models.

Figure 1113shows the final mineral estimate distition for Zinc for the three domains.
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11.9 RESOURCE CLASSIFICATION

Mineral resources are classified in accordance with §229.1302(d)(1)(iii)(A) (Item 1302(d)(1)(iii)(A of Regukation S

K). Mineralization at Bunker Hill has been categorized as Inferred Mineral Resoundieated Mineral Resources

and Measured Mineral Resources, based upon increasing levels of confidence in various physical characteristics of
the deposit. Drill hole spacing, search neighborhoods, metallurgical geological confidence and many other factors
were used to give confidence in the MRE for the Project. Geological modeling for Bunker Hill honors the geological
information and knowledge of the mineral deposit. The location of the samples and the assay data are sufficiently
reliable to support resow@valuation.

Classification of mineral resources for Bunker Hill is based on the distance to the nearest samples used to derive the
metal grades for each individual block in the deposit. A minimum of three samples is required for the estimate to be
consdered a resource of any confidence. Classification criteria are summarized in T8ble 11

Table 11-9 Classification Parameters

Resource Cluss - pias Used SDDH Used for smm;:::? =
-~ forEstimation Estimation S

' - Distance
Measured >=8 >=4 <= 30"
Indicated >=6 >=3 <= 50"
Inferred _ >=3 >=3 <= 85"

Bunker Hill Mining Corp.
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Figure 11-15 Resource Classification for UTZ Model Sections. Section view looking N45E. Measured blocks
shown inRed, Indicated blocks shown as Teal.
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11.10 MINERAL RESOURCE ESTIMATE DETAILS AND SENSITIVITIES

Tables below illustrate the Mineral Resource Estimate foBthker Hill Mine, as well as various sensitivity analyses
applied to cutoff grades, NSR and metals prices.

Table 1110 summarizes the Bunker Hill Mineral Resource estimate exclusive of Mineral Reserves, classified in
accordance with §229.1302(d)(1)(if)( (Item 1302(d)(2)(iii))(A) of Regulation &). Reasonable prospects of
eventual economic extraction, defined in this section of the report, assume underground mining, mill processing and
flotation. Mineralization at polymetallic mines typically requirpaete Pb flotation and Zn flotation circuits. Mineral
resources are estimated at $70/ton NSR.

Net smelter return (NSR) is defined as the return from sales of concentrates, expressed in US$/t, i.e.: NSR = (Contained
metal) * (Metallurgical recoveries)(Metal Payability %) * (Metal priced) (Treatment, refining, transport and other

selling costs). NSR values are estimated using updated using metallurgical recoveries of 85.1%, 84.2% and 88.2% for
Zn, Ag and Pb respectively, and concentrate grades ofZ8i zinc concentrate, and 67% Pb and 12.13 oz/ton Ag

in lead concentrate.

Table 11-10 Bunker Hill Mine Mineral Resource Estimate Exclusive of Mineral Reserves NSR $70/ton cut
off I Ag selling price of $20/0z (troy), Lead selling price of $1.00/Ib, Zselling price of $1.20/Ib. Effective date
of August29, 2022



Classification | , O" - Ae AsOz | o) o AL e || S
' (x1,000) | ($/Ton) | Oz/Ton | (x1,000) (x1,000) (x1,000)
Measured (M) 2,374 |§ 11560 101 2,404 2.46 116,574 5.37 254811
Indicated (I) 4662 |S 11581 1.00| 4 657 2.37 221,255 5.48 510,564
Total M & | 7,036 | $ 119.74 1.00 7,061 2.40 337,869 5.44 765,774
Inferred 6,943 |S 126.28 152 10,532 2.87 388,501 496 688,482

The estimates of mineral resources may be materially affected if mining, metallurgical, or infrastructure factors change
from those currently assumed at Bunker. Estimates of inferred rmiresaurces have significant geological
uncertainty and it should not be assumed that all or any part of an inferred mineral resource will be converted to the
measured or indicated categories of confidence. Mineral resources that are not mineral reseotesaktt the
threshold for reserve modifying factors, such as estimated economic viability, that would allow for conversion to
mineral reserves.

Estimates in Table 11 10 have been rounded to reflect the accuracy of the estimate and may not seomdiregto r
11.11 GRADE SENSITIVITY ANALYSIS

Mineral resources are sensitive to the selection of-af€IMSR. To illustrate this sensitivity, the block quantities and

grade estimates for the estimated mineralization are presented in Tdldeaflihear increases in the coff grades

for Measured, Indicated and Inferred mineral resources inclusive of mineral reserves at Bunker. The same results are
presented graphically in Figure -16. The reader is cautioned that Tablell1should not be miscetrued as a

mineral resource. The reported quantities and grades are only presented as a sensitivity of the resource model to the
selection of varying NSR values. Mineral resources that are not mineral reserves do not meet the threshold for reserve
modifying factors, such as estimated economic viability, that would allow for conversion to mineral reserves. Mineral
Resources in the sensitivity analysis in Table 11 12 and grade vs tonnage chart in Figure 11 16 are stated as inclusive
of Mineral Reserves. Theader is cautioned not to add Mineral Reserves to Mineral Resources.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 12

Table 11-11 NSR Cutoff Sensitivity Analysis on Mineral Resources Inclusive of MinerdReserves

Cutoff NSR NSR | no: _ | I Tan | | LR | | _ |

(sf1on) on) | 0z/Ton | (x1,000 l (:d.om 0z/Ton (x1,000)
60 2,@:4 $ 110.39 0.93 2 652 2.26 }.25 790 497 283,487 5608 5 11054 0.92 5,133 218 ’JJ 3-!9 5.07 569,121
62 2,750 S 112.26 0.5 2,609 230 126341 505 277,585 5400 S 11245 0.83 5041 222 239,662 5.16 556901
64 2652 S 114.08 0.97 2,560 2.34 123887 513 271,922 5209 $§ 11425 0.95 4348 226 235,195 5.23 545337
66 2559 S 11585 0.98 2,510 2.37 121492 520 266,385 5022 5 11609 0.97 45852 230 230,623 5.32 533503
68 2456 S 117.71 1.00 2,458 241 118,053 528 260,635 4840 § 11784 0.98 4,753 233 225,980 5.40 522429
70 2374 S 11960 101 2,404 2.45 116574 537 254,811 4662 S 119381 1.00 4657 237 221,295 5.48 510964
72 2280 5 121.60 103 2,348 2.50 113944 545 248,713 4483 5 12175 1.02 4557 241 216,312 5.57 499,162
74 2192 S 12355 105 2,292 2.54 111374 554 242,931 4303 § 12380 103 4452 245 211,203 5.66 486817
76 2,107 S 125.52 1.05 2,239 2.58 108848 563 237,090 4,135 S 12578 1.05 4353 249 206,323 5.75 475,164
78 2027 S 127.43 1.08 2,186 2.62 106356 571 231,509 3874 5 12775 107 4257 253 201,399 5.83 4563523
80 1849 5 12938 110 2,135 267 103883 580 225,868 35816 S5 12978 109 4,158 257 195,505 5.92 452083

Measured & Indlcated Inferred
Cutoff NSR | I ag0z [ o [ PbLbs. | ns | Z0Lbs. I I | Ag Oz | | zas | Z0Lbs:

(sfTon) (8/Ton) Ozll'on (x1,000) {x1,000) (x1,000) (n,om) ($/Ton) &IT on | (x1,000) (n.m) (x1,000)
60 8 452 S 11048 0.92 7,796 2.20 373,139 504 852,608 7573 § 12118 10874 274 414,325 4.80 726405
62 8,150 S 11238 0.8 7,650 225 356,003 512 834,495 7432 § 12232 145 10,801 237 411,204 4.83 718355
&4 7861 S 114.20 0.95 7,507 2.28 359,082 520 817,259 7303 § 12335 1.47 10,734 279 408,204 4.87 710,722
66 7582 S 116.01 0.97 7.362 2.32 352114 528 800,298 7183 5 12433 148 10,670 232 405,233 430 703,443
68 7306 S 117.85 0.99 7.212 2.36 345013 536 783,084 7054 S 12530 150 10,602 235 402,125 493 696,096
70 7036 S 119.74 1.00 7,061 2.40 337869 544 765,774 65943 S 12628 152 10,532 287 398,901 495 688,482
72 6,764 S 121.70 1.02 6,904 244 330257 553 747,875 6824 5 12725 153 10361 250 395,595 498 680,718
74 6496 S 12371 104 6,745 248 322577 562 729,737 6697 S 12828 155 10383 283 391,953 5.02 672,157
76 6242 5 125.69 1.06 6,593 2.52 315171 571 712,254 6242 S 12569 1.06 6,593 252 315,171 5.71 712254
78 6,001 $ 12765 1.07 5,443 2.56 307,754 579 695,132 6457 S5 13022 158 10,228 298 384,695 5.08 655,545
80 5,765 5 12964 109 6,292 261 300388 588 677,951 6342 5 13115 1.60 10,137 300 380,983 5.10 647471

Mineral resources that are not mineral reserves do not meet the threshold for reserve modifying factors, such as
estimated economic viability, that would allow for conversion to mineral reserves.
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Figure 11-16 Grade vs Tonnage Chart for NSR Cutoff Sensitivity for Bunker Hill Mineral Resources
Inclusive of Mineral Reserves

Bunker Hill Average Resource NSR vs. Tonnage Relationship
Measured and Indicated Resource Classification
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11.12 SENSITIVITY OF MINERALIZATION TO METAL PRICES

The sensitivity of mineralization defined by the evaluation of the mineral inventory at different metal prices was
performed by estimating metal prices-280% and atmetal prices +20%. Table 412 lists the amount of the
mineralization that would support mineral resources at those metal prices. Tdldehiduld not be misconstrued as
mineral resources for the Project. These quantities are only meant to descrilaizatimn volumes related to the
described metal selling prices and are not to be considered independent Mineral Resource Estimates. Mineral
Resources in the sensitivity analysis in Table 11 12 are stated as inclusive of Mineral Reserves. The reamerds cau

not to add Mineral Reserves to Mineral Resources.

Table 11-12 Metals Price Sensitivity Analysis for Bunker Hill Mineral Resource Estimate Inclusive of
Mineral Reserves



% Ton NSR Ag Ag Oz | PbLbs. Zn Lbs.
ag: 168/02poL 1" | (1,000) | ($/7om) | Oz/Ton | 61,0000 | P°* | aoo0) [ *"* | (1,000
0.80 $/1b Zn: Measured (M) 1467 [S 107.32 1.22 1,785 2.6 86,761 642 | 188368
0.96 $/Ib Indicated (1) 2,903 |$§ 107.28 1.22 3,553 2.85| 165,706 6.51 | 378,051
Total M & | 4,370 | $ 107.30 1.22 5,342 2.89 | 252,467 6.48 | 566,419
Inferred 5,650 | S 123.14 171 9,650 3.16 | 357,151 5.24 | 552,663
) Ton NSR Az | AzOz Pb Lbs. Zn Lbs.
ag: 208/02 Pl 20O | (43,000) | ($/Ton) | Oz/Ton | x1.000) | *°* | pagon) | "% | (xi000)
1.00 $/1b Zn: Measured (M) 2,374 | S 11960 1.01 2,404 246 | 116,574 537 | 254811
1.20 $/1b Indicated (1) 4662 |S 11581 1.00 4,657 2.37 | 221,285 548 [ 510564
Total M & | 7,036 | $ 119.74 1.00 7,061 240 | 337,869 5.44 | 765,774
Inferred 6,943 | S 126.28 1.52 10,532 2.87 | 358,501 456 | 688482
AT e Ton NSR Ag Ag Oz Pb Lbs. Zn Lbs.
ags245/00pbl 0" | 51,0000 | ($/T0m) | 0z/Ton | 61000 | % | p00m | *"* | paoon)
1.20 $/1b 2n: Measured (M) 3,001 |$ 133.28 0.91 2,717 2.18 | 130,562 485 | 291361
1.44 $/1b Indicated (1) 5948 |S 133.83 0.88 5,248 2.10| 245411 495 | 588637
Total M & | 8,949 | $ 133.64 0.89 7,966 212 | 379,973 4.92 | 879,998
Inferred 7,798 | S 13355 141 10,960 2.68| 418256 474 | 735,085

11.13 MINERAL RESOURCES THAT ARE NOT MINERAL RESERVES DO NOT MEET THE
THRESHOLD FOR RESERVE MODIFYING FACTORS, SUCH AS ESTIMATED ECONOMIC
VIABILITY, THAT WOULD ALLOW FOR CONVERSION TO MINERAL
RESERVES.QUALIFIED PERSON OPINION i FURTHER WORK

It is of the opinion of the QP that through the recommendations outlined inrs28tiof this TRS, issues relating to
all applicable technical and economic factors influencing the prospect of economic extraction can be resolved through
further work.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 12

12 MINERAL RESERVES
12.1  INTRODUCTION

Mineral Reserves have been estimated for the Quill, Newgard and UTZ sections of the Project. Appropriate portions
of Measured and Indicated (M & I) Mineral Resources, meeting the below defined econorteéctaridal criteria,

were converted to Probable Mineral Reserves for the mine. Measured Mineral Resources were converted to Probable
Mineral Reserves because of uncertainties associated with modifying factors that were taken into account in the
conversion fom Mineral Resources to Mineral Reserves. Modifying factors considered were limited metallurgical
work, minimal bulk mining / sampling of material in the Mineral Resource Estimate and current development
advancement. All waste and tailings products aseragd to be placed underground in known open voids. There are
surface storage contingency plans in the event additional capacity is required. Continued technical evaluations and
advancement of mine development are required to estimate Proven MinerakReserv

The Property has been mined continuously since the | a
additional limited development, exploration and production up until 1991. Figutesh@ws the general site layout
and location of the Mieral Reserve for Quill, Newgard and UTZ.
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Figure 12-2 Mine Design of Mineral Reserves Long Section Looking North
12.2  ASSUMPTIONS, METHODS AND PARAMETERS

Measured and Indicated Resources were converted to Probable Mineral Reserves by evaluating modifying factors
such as operating cost, projected metal revenues and estimated stope shgeesnetries. The Mineral Reserve
Estimate has been prepared in accordance with §229.1302(e)(2) (Item 1302(e)(2) of RegidytidheSgeneral

widths, plunge and shape of the Quill and Newgard mineralization lends itself well to transverse (perpendicular



strike) long hole open stoping (LHOS) with fill utilizing rubber tire equipment. The UTZ deposit is more amenable to
cut-andfill (CF) methods due to its shape and geometry.

Mineral reserve tonnages are expressed as dry short tons (i.e., no mbasaon the density values included in

t he

bl ock model

dat abase.
envelopes based on the NSR values of M & | Resources only. A minirfawt Buffer was included aroundeh
workedout stope areas. Delineation drilling is planned prior to mining in support thetshrarproduction mine plan

Maptekos

and to identify areas that will require back fill prior to mining adjacent areas.

12.2.1 MINING RECOVERY

Vul

can

Stope

Opti mi

Extraction of the plannethine shapes is assumed to be 100% of the NSR $80/ton plan. Breakeven NSR is $70/ton
for LHOS and $75/ton for ctandfill stopes. Details on economic cost assumptions relating to Breakeven NSR grades
are described in section 12.2.3.

12.2.2 DILUTION

Planned dilution is included in the stope shapes at a zero grade. External unplanned dilution has been set at 5% as an
average for all primary, secondary and CF stopes with zero grade.

12.2.3 NET SMELTER RETURN (NSR)

Net SmelterReturn (NSR) is defined as the proceeds from the sale of mineral products after deduegitey off
processing, treatment, shipping and other payable angayable costs. This is a common method to evaluate the
value of polymetallic deposits.

Two concetrate streams will be produced during the milling process: a zinc concentrate and a lead/silver concentrate.
Silver follows lead though flotation and is payable under the lead smelting agreement. Silver reporting to the zinc
concentrate is considered npayable as is zinc reporting to the lead concentrate.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022

Table 121 represents the estimated the metal prices, mill attributes and smelter treatment andchefigieg used

Page 12

for calculating NSR block model values. The QP used the selling prices of $20/0z (troy) for Silver, $1.00/Ib for Lead,

gui ded

and $1.20/Ib for Zinc. The selling prices were
Consensus Commdy Price Forecast for each respective metal as of the effective date of the Mineral Resource
Estimate.
Table 121 NSR Calculation Assumptions for CutOff Value
Bunker Hill Mining Company Zinc Lead Sitver

2 51.20 perpound 510 P pound $2000 St5A-az

8 Metal Prices ©.400| SUS/shortton 2000 SUSkhoreten

§, $2646)  SUshome $2205|  SUS/tom

E § 85.10% 88.20° 84.20%

E § 58.00% 67.00% 1243 | tozpershort-ton

; § 8.00% 8.00%

% 5245.97 SUS/dry short4on 5234.18 SUS/short-ton $125 SUSft-o2

H] rate Land Shipping 52438 SUS/dry short4on 52487 | SUS/dry short-ton incl. Pb Conc.

= Smalter Payable Metal Value 850% 950% B 0% 950%

Gold is also present in the lead concentrate, but not payable at this time. The bl8&ioalassumes that the zinc
concentrate is 58.0% Zn, and the lead concentrate is 67.0% Pb.



12.2.4 STOPE DESIGN METHODOLOGY

The model block size for the Quill and Newgard is 5 ft by 5 ft by 5 ft. Block size for the UTZ is 5 ft by 5 ft by 2.5 ft
on the Zaxis. The Selective Mining Unit (SMU) is 10 ft by 10 ft. The Optimizer provides the ability to analyze several

cut-off NSR values over a range to projected stope geometry and input criteria. The Optimizer only returns stope
shapes that fit the searahd input operating criteria, it does not analyze capital development. It is up to designer to
interpret the results and determine the optimum plan. It may return stope shapes that may not be contiguous to the

main body. These areas must be further andlyzeetermine if including these outliers returns the incremental capital

investment. Areas that are too small or remote from the main access development to pay back the development costs
have been manually removed from the reserve.

Several alternategpe runs were made at NSR values above and below the nominal $70/ton breaketevatug
and various input criteria. Cut & Fill runs at 10 ft by 10 ft heading dimensions yielded a reasonable maximum of

greatest metal yield. These were compared to thee raperationally economical, but less selective LHOS mining

method. LHOS runs were made based on 20 ft wide by 50 ft high stopes. The majority of the optimization runs were
oriented transverse to strike which is the preferred orientation. LHOS widthé@ldrat 20 ft primary and secondary
stope widths for cost and schedule estimation pending final hydraulic fill strength testing and geotechnical work.
Expanding secondary stopes to a 30 ft or 35 ft width remains-aidempportunity. Cuandfill stopesat 10 ft by 10
ft were performed for the UTZ area due to the geometry and nature of the depeaitd@iliimethods represent less
than 3% of the reserves. Bunker Hi
for all mining to maximize positive short term cash flow.

12.2.5 CUT-OFF VALUE

Il s management

The estimated operating cost and thus the breakevesffddSR value is shown in Table 42

Bunker Hill Mining Corp.
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Table 122 NSR Break Even CutOff Value
Bunker Hill Mining Company Lhas EUL S EN
$/Ore Ton $/Ore Ton
Processing
Labor S 769 |S 7.69
Power ) 238||S 2.38
Reagents, Supplies & Assay $11.06| | S 11.06
Total Process| $ 2112 || S 21.12
Mining

Definition Drilling S 050 (S 0.50
Direct Mining S 21.29 || $ 36.42
Indirect Mining - Supv & Maintenance S 9425 10.46
Backfilling Cost (5/Ore Ton) S 5335 5.33
Power S 150|| S 0.04
Mine Site G/A S 935| |S 0.26
Total Mining and G/A | S 4739 (| S 53.01
Total NSR BCOG - NSR | $ 68.51 | | $ 74.13

t eam



(1) Total cost/ton for power and mine site G/A were allocated based on percentage of LHOS and CF tons.

(2) The mine plan is based on an NSR $80 operatingféwalue to maximize short term positive cash flow.

(3) Mining costs escalate as mining advances below-teecd due to longer haul distances. The above is the average
over the lifeof-mine.

12.3 MINERAL RESERVE ESTIMATE

Mineral Reserves were classified in accordance $2%0.1302(e)(2) (Item 1302(e)(2) of RegulaticiKSDefinition
Standards. The mineral reserve statement is presented in Tehldir®eral Reserves are estimated at an NSR value
cutoff of $80/short ton at the reference point of saleable mill concentrdtean effective date of August 29, 2022.
Aside from the previously stated modifying factors and to the extent known, the QP knows of no additional relevant
factors that could materially affect the stated Mineral Reserve Estimate.

Table 123 Bunker Hill Mineral Reserve Estimate, Reference Saleable Mill Concentrates, August 29, 2322
Minetech, USA, LLC

Tons Contalned |Contained Zn| Contained NSR
— D (x1,000) |20V |PE)|A(oPt) | o sy | (kibs) | Pbikibs) |(USS/st)
Probable 3,111 | 587% | 2.56% 112 3,492 365,118 159,326 | 133.53
Newgard and Qulll | Plan Dilution S5 = = = = = = S
Unpianned Dilution 156 = = = - - = -
Probable 89 | 393% |3.74% 135 55 7,002 6,658 | 122.66
urz Plan Dilution i § - - - - - - -
Unpianned Dilution 4 - - - - -
Probable 3,200 | 5.81%| 2.59% 1.12 3,587 372,120 165,584 | 133.23
Plan Dilution $6 = - = = - = =
o Unpianned Dilution 160 - - - - - - -
Total Plan 3,360 |5.30% |2.40% | 1.02 3,587 186,060 82,992 | 126.88

(1) Plan Dilution is zero grade waste included in the designed stope shapes and probable tonnages

(2) Unplanned dilution is 5% externdilution added at zero grade

(3) Mineral Reserves stated are inclusive of all above mentioned dilutions and are factored for ore loss due to mining
activities

(4) Net smelter return (NSR) is defined as the return from sales of concentrates, express@éft, inelUSISR =
(Contained metal) * (Metallurgical recoveries) * (Metal Payability %) * (Metal pridegJreatment, refining,
transport and other selling costs). For the Mineral Reserve Estimate, NSR values were calculated using updated open
cycle metallirgical results including recoveries of 85.1%, 84.2% and 88.2% for Zn, Ag and Pb respectively, and
concentrate grades of 58% Zn in zinc concentrate, and 67% Pb and 12.13 oz/ton Ag in lead concentrate.

(5) Mineral Reserves are estimated using a zinc pfi§.@0 per pound, silver price of $20.00 per ounce, and lead
price of $1.00 per pound.

(6) Historic mining voids, stopes and development drifting have been depleted from the Mineral Reserve Estimate
(7) Totals may not add up due to rounding
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13 MINING METHODS

13.1 HISTORICAL MINING AT BUNKER HILL

The Bunker Hill mine was established in 1885. It was operated until 1981 when it was closed duaetalqwices,

an extended labor strike, and capital stialls required to meet new environmental standards. Although attempts

were made to modernize and operate the mine until 1991, it was finally closed. By this time Bunker Hill had processed
35.78 milion tons of mineralized material with head grades averaging grades of 4.52 opt Ag, 8.76% Pb and 3.67%



Zn, containing 161.72 million ounces of Ag, 3.13 million tons of Pb and 1.31 million tons of Zn. Miners had a specific
exemption from the draft during WldrWar Il due to the vital need for zinc and lead. Mining and development
methods evolved over the years and included seggtrémber stoping, open stoping via caving methods, overhand
cut-andfill mining with hydraulic fill and roomand-pillar mining with and without hydraulic fill. Londhole stoping

with fill, cut-andfill and possibly roormandpillar mining with fill are the only methods economically viable for
sustained operations today. Roamdpillar mining is not in the current plan.

13.2 MINE A CCESS

A new access ramp is being driven from thieel Russell portal (Wardner yard) down to thkegel which should

be completed in October 2022. The existing ramp frelgvél to 8level will be upgraded for larger traffic and a new
ramp from8-level to Slevel will be driven. Yevel has been and will continue to be the main center of the underground
infrastructure. It provides rail access out to the Kellogg portal and main mine yard. A new ramp will be driven from
the 9level down to the 1Bevel, which is the lowest level developed in thefesibility plan. Levels below the- 9

level are spaced at nominal 200 ft intervals.-fauel access off the main ramps to the working stopes is provided at
nominal 50 ft intervals. These levels will b@@rconnected with raises to provide ventilation and secondary escape
routes.

13.3  PLANNED MINING METHODS
13.3.1 LONG-HOLE OPEN STOPING WITH HYDRAULIC FILL

Long-hole open stoping (LHOS) is employed with engineered hydraulic fill. This mimetgod is less selective than
cutandfill (CF) mining however can be accomplished at a lower cost due to greater labor efficiencies and reduced
primary ground support and hydraulic fill requirement. Léwde panels are established by driving a top cdt an
bottom cut into the mineralized zone leaving a bench between the upper and lower cuts. This bench is then extracted
utilizing the top cut as drilling and loading access and the lower cut for mucking access. LHOS are typically mucked
with remote control guipment for safety. Stope centerlines are laid out and designated as alternating primary and
secondary excavations. The primary stopes are taken first with native rock on all sides. As they aceitnineg

are filled with an engineered hydraulic battkiThe secondary stopes are then mined out adjacent to the primary
backfill. The fill strength requirements for secondary stopes are typically much less as they are the last excavations
taken in an area. Secondary stopes are typically filled with dewelopmaterial and low or zero cement content
hydraulic fill. LHOS represents over 97% of the reserve tons. Planned dilution is included in the stope shapes and
defined as M & | material below the eaff value. External dilution is included at 5% for alapned tons and set to

zero grade.
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Figure 13-1 Long-hole open stoping
13.3.2 OVERHAND CUT AND FILL MINING

Overhand cutindfill mining is a selectivenethod that can maintain grade and minimize dilution. It has been a staple
of underground mining in the Coeur d O6Alene district
and rail car haulage systems and provide greater producficieegies.

Overhand mining is a bottomp method to mine successive stope cuts between main mining levels. Typical cut
dimensions are estimated at 10 ft by 10 ft. Ground support is installed as required during each cut. As each cut is
completed, it isifled with an engineered hydraulic fill. Then the next stope cut is taken on top of the placed fill and
the process repeated until the mining panel between main mine levels is extracted.
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Figure 13-2 Cut and fill mining

The cut and fill stopes are accessed via an inclined ramp developed between levels. The ramp provides ventilation,
utilities, and secondary escapeway as well as connecting the minewéhaigbber tire access.

13.4 GEOTECHNICAL PARAMETERS

Beginning in October of 2021 and completed in April of 2022, BHMC conducted a geotechnical investigation of the
underground conditions at the Bunker Hill Mine. Data collection involved a datesemafyRQD values logged with
previous exploration drilling, geotechnical logging of recently drilled rock cores and an extensive investigation of pre
existing underground excavations and development.

The Bunker Hill Mine is in the Northern Idaho Panhlentegion underlain by the BeRurcell group of rocks.
Mineralization at Bunker Hill is hosted almost exclusively in the upper Revett formation sequence of quartzite
dominant rocks. Historically mining followed outcropping veins which did not requirengixte geologic
interpretation. In the 19706s, after extensive mappi n(
developed, delineating the rocks of Bunker Hill into three major categories.

0 Quartzite (Q): Fine grained, thitdedded to massive. Mineralization dominantly hosted in this unit.
0 Sericitic Quartzite (SQ): Fine grained, thick to thinly bedded. Interstitial sericitization during metamc
Mineralization also hosted in this unit.

0 Siltite-Argillite (SA): Dominantly mud, silt or clay protolith. Thinly bedded, planar. Mineralization i
dominantly hosted in this unit.

The ground conditions at Bunker Hill are reported to be good to excellent. Bunker Hill did not have a history of
problematic rock burst events as the Silver Valley mines to the east. Bunker Hill is also much shallower than other
Silver Valley mines.
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13.4.1 UNDERGROUND INVESTIGATION

A site visit was performed by Golder Associates USA Inc. in November of 2021. An underground tour of the mine
was conducted to observe the rock mass conditions in the area of previous excavations, future mining areas and
develop arunderstanding of the low RQD values logged in the drill hole database. The tour involved entering through
the 5level Russell Tunnel at Wardner and exiting through they8l at the Kellogg Tunnel. Both the UTZ and Quill
Newgard portions at and above Buevel of the mine were investigated. Some general observations were collected.
0 In general, the excavations are stable and mostly unsupported. The quality of the rock mass as c

the excavations is generally good and there is litiléability throughout the mine.

0 The RQD values collected during the 262@P1 drill campaign are consistent with the highigcturec
nature of the core in the boxes, the values are not representative of the favorable stabilgyadvhton
observed during the underground visit.

0 The quartzite is a competent bedded rock mass with minor alteration observed as iron staining w
discontinuities. The water present does not seem to impact the stability of the iexsavat

0 Rock mass performance seems to be independent of lithology and alteration. However, regional
do impact the stability of excavations.



13.4.1.1MCGATLIN CAVE AREA

Historical caving mining area resulted in large open excavations being created that have maintained a stable profile.
The McGatlin cave area i s ap plevelx(Bumkart4eland 6)51t0stapprokimately e i g h't
15086 wi de acr etgke anchvares in kergth alang striken It is unsupported and unfilled. The hanging

wall of the openings was structurally controlled by quartzite beds dipping to thewgesitithat appeared to have an

ISRM (International Society of Rock Mechanics) UG®sgth estimate of R4, which is classified to be strong. Water

was both dripping and flowing from the excavation. No falling or sloughing material was observed at the time.
Development in the area was either unsupported or observed to have mechanwab@ltekvith straps in the back.

13.4.1.2051-LEVEL UTZ FINGERS

The nf i ng deveta theomne ardntiee upeTost proposed area of future mining in the UTZ portion of the
MRE. The devel opment ranges f ted. fhehdeess ramptoih2 8TZfingershvasi g ht ¢

inspected where it crosses the Cate Fault. In this sec
ground support. The rock mass in the Cate Fault area is quartzite. Discontinuities weredobseno significant
dil ation or opening along structure greater than 10 we

in good condition.

Cell mapping was completed in this area to collect rock mass rating {gR6iRa in thefingers where recent panel
shots had been taken for metallurgical testing (Figus8)13he estimated RMRof the face mapped is 70%.

Bunker Hill Mining Corp.
Technical Report Effective August 29, 2022 Page 13

Figure 13-3 Cell Mapping Location 5-Level UTZ Fingers. Pen For Scale.

13.4.1.36-LEVEL TO 8 -LEVEL RAMP



The area from the-Eevel through the 8evel of the mine is accessible through the Cherry shaft and an internal ramp
down from 6level to the 8evel. The upper aeeof the QuiiNewgard planned stoping areas can be accessed through
this internal ramp system. Level 8 of the mine has numerous openings from pervious mining ranging in dimension
from 76 to 186 high and 606 t o 1 5dd Seamedkthe laMer énterseatibnst he e
(approxi mately 2506 spans) have met al straps installed
guartzite with an iron oxide mineral coating and an ISRM strength estimate of R4 which is classified) atrbeg.

Slight overbreak was observed preferentially along the strike of the bedding planes. A few of the pillars were inspected
and indication of stress loading or loss of material from the pillars was observed.

Figure 13-4 Developmentintersection on the 8level of the Mine
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13.4.1.4SPAN ANALYSIS OF LARGE UNDERGROUND EXCAVATIONS
A review of the lithology and dimensions of existing larg&ble open excavations at Bunker Hill was conducted.
Analysis included review of large infrastructure excavations,-lewdl cave openings and intersections of

development drifting.

Table 131 Dimensions of Existing Underground Excavations Used for Spahnalysis



Level Excavation Excavation D Height {ft] Width (ft) Length (it} Span (ft)

aeochon. 2 2
9 West 1 a7 2510 90 145 25 10 80
6 2 102 10 10 50 166 1010 50
3 40 20 80 20
i 4 72 0 | 8 | 40
5 76 80 268 20
G 102 [ 130 321 130
Caves (see Figure 18 7 60 [ 40 a3 40
for 1D reference) a 3652 140 al1l 140
50 ] e | 6 | 24 | e
10 80 25077 138 251077
" 132 Ho 180 Ho
12 128 120 130 120
13 122 | 5010120 | 320 ok

Figure 13-5 Detail on Slevel McGatlin Stope (With Sections) Used for Span Analysis

From this review, and the fact that the large excavations already exist unsupported and are in good condition in a
similar geologic setting, itisceanl uded t hat the stability of the proposed
806 high is |Iikely to be good.
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13.4.2 INSPECTION OF DRILL CORE

The corefrom 17 drill holes was inspected at the core logging facility on site. Most of the core inspected had been
split in half for assay. The following observations were made from the split core:



