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SUMMARY

1
¢ KA& NBLR2NI Sy Al tP&Readibilitp SdiHraudderfroundslibigg Nilling- ayfdR-Concentration

2F [SIRZ {Af@OSNIIYR ®%AyO G GKS . dzy{SNI I Aff aAySz [/ 2Sd:
G¢SOKWS\LARINT ¢ 0 RSAaONAROGS& GKS YAYyAy3d FyR LINRPOSaaAy3d 2LISH
lAftfé 2N aiGKS tNp2SOGé 2N aGKS t NRPLISNIeéo t20FG§SR ySIF NJ
2NJ GKS &/ Bhig Tkchyhizal dpobt considers a processing approach at Bunker where Pb, Ag and Zn
mineralization is minedinderground Mineralized materialill be conventionally milled and then concentrated by

flotation of lead and silvefPb/Ag)followed by flotation ofzinc(Zn) Metal rich concentratesvill 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.

Tablel-1 lists the Mineral Resource estimatmclusive of reservesor Bunker. Mineral Resources atkassified
FOO2NRAY3I (2 GKS /La 5STAYAGA2Y {0 yRdefiilRiégns #&€Mare & wmn3I
incorporatedby reference in National Instrument 431-Standards of Disclosure for Mineral Projects within Canada

of the Canadian Securities Administrat@rsi b m nm@& 0  a A Yy S NJ deologiSallyzalzdtiaiiied and défhed

at economic cutoff gradeshat demondrate reasonable prospects of eventual economic extractiMineral

Resources are not Mineral Reserves and do not have demonstrated economic viability. There is no certainty that all

or any part of the Mineral Resources will be converted into Mineral Reser

1.1 RESOURdSTIMATES

Geostatistics and estimates of mineralization were prepared/byScott Wilson, C.P.G., SMIedustry accepted
grade estimation techniques were used to develop global mineralization block mimddlsee Newgard, Quill and
UTZ zonesTablel-1 summarizes the Bunker Hill Mineral Resoufstmate,inclusive oMineral Reservesclassified
according to CIM defitions for the Project. Reasonable prospects of eventual economic extraction assume
underground mining, mill processing and flotatiof Pb and Zn concentratesMineral resourceestimates are
reported at anNSRcutoff of $70 perton. Metallurgical recogriesare deailedin Section 1&nd section 10f this
report.

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 %) * (Metalepyic (Treatment, refining,
transport and other selling costs). NSR values are estimated using updated using metallurgical reca8®rigs of

84.2% and88.2% for Zn, Ag and Pb respectively, and concentrate grade®6Zn in zinc concentrate, a6@%Pb
and12.13o0z/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 part of the Mineral Resources will be converted to Mineral Reserves

Tablel-1 Bunker Hill Mine Mineral Resource Estimaticlusive oMineral Reservesg NSR $70/ton cut off Ag
selling price of $20/0z (troy), Lead selling price df.80Ib, Zn selling price of $.201b. Effective date ofAugust

29, 2022
e Ton NSR Ag Ag Oz Pb Lbs. Zn Lbs.
Classification| 1 100y | (#/Ton) | 0zTon | (x1,000)| 2% | 1000 | “"% | (x1,000)
Measured (M) 2,374|$ 119.60 1.01 2,404 2.46 116,574 5.37 254,811
Indicated (1) 4,662|$ 119.81 1.00 4,657 2.37| 221,295 5.48 510,964
Total M & | 7,036| $ 119.74 1.00 7,061 2.40 337,869 5.44 765,774
Inferred 6,943| $ 126.28 1.52 10,532 2.87| 398,901 4.96 688,482

1.2 PROJECT ECONOMICS

A summary of thePreFeasibility leveprojected financial performancér the Projectis listed in  Table1-2.
Sensitivities are summarized Tiablel-3.
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Tablel1-2 Estimated Bunker HilProduction for Life of Mine

Life of Mine (LOM)
Totals/Average

Metal Prices

Zinc ($/l1b) 1.5
Lead ($/Ib) 0.95
Silver ($/0z) 22
Mine plan

Total ore production (kt) 3,360
*Average annual ore production

Average zinc grade (%0) 5.50%
Average lead grade (%0) 2.50%
Average silver grade (oz/t) 1.1
Metal Production

Zinc concentrate (t) 272,995
Lead concentrate (t) 109,257
Zn grade - Zn conc (%0) 58.00%
Pb grade - Pb conc (%6) 67.00%
Ag grade - Pb conc (oz/t) 27.6
Zn prod. - Zn conc (klbs) 316,674
Pb prod. - Pb conc (klbs) 146,397
Ag prod. - Pb conc (koz) 3,020
Zinc eq produced (klbs) 475,46C
Cost metrics

Mining ($/t) 37
Processing ($/t) 21
G&A ($/t) 9
Opex - total ($/t) 67
Sustaining capex ($/t) 21
Cash costs: by-prod. 0.5
($/Ib Zn payable)

AISC: by-prod. ($/Ib Zn payable) 0.77
FCF & Valuation ($000's)

Zinc revenue 338,36¢
Lead revenue 129,59E
Silver revenue 61,337
Gross revenue 529,30(¢
TC - Zinc conc -69,10E%
TC - Lead conc -18,91¢
RC - Lead conc -3,535
Land freight -11,002Z
Net smelter return 426,73¢
Mining costs -121,77z2
Processing costs -69,34€
G&A costs -28,49¢€
EBITDA 207,12€
Sustaining capex -70,45C
Initial capex -54,857
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
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Table 12 includes zinc produced from zinc concentrate, lead and silver produced from lead concentrate
[ ATS 2F YAyS india dapital éxpendityfsOf dzR S &

Note: Cash Cost includes mining, processing, G&A, smelter charges and fiktightplan was designed amnet

smelter return NSR value of 80 ($/t).

NSR was calculated by the form{@antained metal) * (Metallurgical
recoveries) * (Metal Payability %) * (Metal prices)(Treatment, refining, 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% calculateusing the formulazn price ($/Ib) +Pb grade (%¥ (Zn price ($/Ib)/ (Pb price

(%/Ib) +(Ag grade (oz/ty (zn price ($/Ib) (ag price ($/toz} (toz/1lb)).

The economic analysis is based on an 1,800 stpd mine plan utilizkaga€itt and long hat open stoping with

backfill. Metal recoveries are based on current metallurgical test work and historical mill operational data. Silver

will be recovered in the lead concentrate and any silver reporting to the zinc concentrate is considefeayabie.

This is consistent with typical smelter treatment charges and agreements. Projected metal prices of $1.20/Ib zinc,
$1.00/Ib lead and $20.00/6z silver were used to calculate revenues for the full life of mine. Escalation was not
applied to operating orcapital costs other than a slight operating cost increase later in the mine life to reflect
operating from the deepemine levels.

An initial capital investment of® million (includingvariablecontingency) is required to restart the mine. Bunker
Hill is projected to generate approximately3@illion of annual average free cash flow overiaitial 5yearmine
life based on the currenProbable reservesit will produce over316 million pound of zinc,146 million pounds of

lead, and3 million ounces of silveratandlly a dza G A y A y D.77p& payablé golnt ¢f zirc (net afBy b

products).

The project is expected to generate giax free cash flow of & million over itss-year mine life and & million on
Ayamuliip® opdiniZatomviork O y i f &

an afterli I E

-0.2

NPV (8%) o1

($M) Lead
Price

®b) o4
0.2

-0.2

IRR (%) | gaq 01
Price

($/b) ¢

0.2

oFraraed

¢CKS /2YLIl ye&Qa
streams including mill and process throughput and recovery, resource expansioxocagon.

321t

Tablel-3 Economic Sensitivity to Zinc Price, Opex and Capex

Metal Prices
Zinc Price ($/Ib)

-0.2 -0.1 0.1 0.2
-7 13 32 51 68
4 23 42 60 78
14 33 69 87
24 43 61 78 96
34 53 70 87 105

Zinc Price ($/Ib)

-0.2 -0.1 0.1 0.2
4% 16% 26% 35% 44%

10% 21% 31% 40% 49%

16% 26% 45% 53%

22% 32% 41% 49% 57%

27% 37% 45% 54% 62%

Operating & Capital Costs

Operating Costs (+/- %)

-20%

Total -10%
Capital
Costs

(+1-)% 10%

20%

-20%
102
92
82
72
62

-10%
87
77
67
57
47

72
62
42
31

10%
56
46
36
25
15

Operating Costs (+/- %)

20%
40
30
19

-20%

Total _109%
Capital
Costs

(+-)% 10%

20%

-20%
71%
60%
51%
44%
37%

-10%
62%
52%
44%
37%
30%

53%
44%
29%
23%

10%
44%
35%
28%
21%
15%

20%
34%
26%
19%
13%
7%

OnJanuary 25, 2022, BHMC signed a memorandum of understanding (MOU) with Teck Resources Limited (Teck) for
the purchase of the Pendr@lle (PO)process plant.The final Asset 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 $0.3DCA

1.3 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

68 {Af GOSN zIttSe

tfFOSN) aAyAy3
parcels with surface rights and 108 mineral parcels without surface rights all together encompassing a total of over
5,802acres. Surface rights to the mineral parcels lies entirely with private owners, primarily timber harvesting

a S (i Holly ownedbiibddisdy af BRMMBuUtkéryas aurchased frdm
/ 2 N1J2 NI ({ A 2T{le Poopertyaohsisis off@uy suritide atdel 82 platted

HAHH®
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companies. The property is traversed by numerous sphdth maintained and nomaintained used for timber
harvesting.Both portals of the minéKellogg Tunnel and the Rudgeinnel in Wardner) are accessible by maintained
roadways.

1.4 GEOLOGY AND MINERALIZATION

The Northern ldaho Panhandle Region in which the Bunker Hill Property is located is underlain by the Middle
Proterozoieaged BeHlPurcell 8pergroup of finegrained, dominantly siliciclastic sedimentary rocks which extends
from western Montana (locally named the Belt Supergroup) to southern British Columbia (Locally named the Purcell
Supergroup) and is collectively over 23,000 feet in tat@tigraphic 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 Proterozamed,fine-grainedsediments.Geologic mapping and
interpretation progressed by leaps and bounds following the recognition of a predictable stratigraphic section at the
Bunker HillMine andenabled the measurement of specific offsets across major faults, discussed in the following
section. From an exploration andimmng 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 down sectarg across fault offsets, to target extensions and offsets

of known mineralized shoots and veins

Mineralization at Bunker Hill falls in four categories, described below from oldest to youngest events:

Bluebird Veins (BB)W--NW striking, SWlipping (Fig.7-11), variable ratio of sphaleritpyrite-siderite
mineralization. Thick, tabular cores with gradational margins bleeding out along bedding and fractures.
Detailed description in Section 7.2.2.

Stringer/Disseminated Zonedisseminated, fracture contreld and bedding controlled blebs and stringer
mineralization associated with Bluebird Structures, commonly as halos tdikeibodies or as isolated
areas where brecciated quartzite beds are intersected by thRWV structure and fold fabrics.

GalenaQuairtz Veins (GQ)E to NE striking, S to SE dipping (Fif§il), quartzargentiferous galena +/
siderite-sphaleritechalcopyritetetrahedrite veins, sinuougplanar with sharp margins, crossit Bluebird
Veins. Detailed description in Section 7.2.2.

Hybrid Zames:Formed at intersections where GQ veins cut BB veins7#it)), 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.

1.5 ENVIRONMENTATUDIES ANEERMITTING

Because the mine is on patented mining claims (privat@med land), only a limited number of permits are required

for mining and milling operations. These relate to: (1) air quality and emissions from crushing,anidl processing,

(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 occill. surface crushing and milling operations are planned to
ocaur at the Kellogg side of mining operatioffee surface parcels containing the crushing and processing facilities
are zoned ML for lightindustrial use under section 143 of the Kellogg City Code. All surface facilities are planned
as enclosed buildiys.

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 tratment continues 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
@!'{ 9t! 0 FtYyR GKS !{ B5SLINIHYSY:G 2F WdzaiAOS 64a5hwWe0 2y
A0ALMzZE F GS&a GKFEG . 1a/ Ydzad 2060GFAYy | bliGA2yFt t2ftftdzil yi
discharged by Bunker Hill Mine May 14, 2023. This obligation existisdthe deadline will occur at a point in time

where restart activities are planned to occur.
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described in thi®?FSand for its business model as a wholthis study is projected for completion 2024 and will
conform to I1SO, IFC and GRindards

1.6 MINERAL PROCESSING

Lead, silver, and zingroductionfrom Bunkerbegan in 1887, lasted 95 years, and included a zinc refinery beginning

AY MpHT® ¢KS YAYS gl a GKS f1FNBSad LINBRIzZOSNI Ay GKS [/ 2Sd
of 35 M tons (31.75 M tonnes) of mineralization grading 8.76% [@&J% 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 concentrate products raf4% Pb, 40 OPT Ag and 5% Zn fotehd 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 IncA@itipnal
metallurgical studies were undertaken by SGfada Inat Lakefied 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 202&pproximately 500kg of material was sent for testing friwio 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 lead and zinc, as well as simulate plant
operations with lockedtycle flotation testing to characterize final concentrates for marketing purposes. Details of
the program and final accepted values are as follows:

1 Head grade assa$9.7 g/mt Ag, 4.10% Pb, 6.42% Zn
1 Work indices: BWi 13.47 kWh/st and Ai 0.6137 indicatireglium hardness and very abrasive.

Tablel-4 Metallurgical Testing and Approved Metallurgical Data

Units 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 (Rb) % 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

1.7  MINING METHOSAND MINE ENGINEERING

Longhole stoping with fil[LHOS)cutandHill (CFand possibly roorand-pillar mining with fill are the only methods
viable for sustained operatiorat the Bunker Hill Mine today. The current mine plan utilized both LHOS for the Quill
Newgard portion of the MRE and CF for the UTZ portion. LHOS aem dransverse to overall trend of
mineralization with overall stope dimensions2§ ft wide by 50 ft highaccessed by both a top and bottom lateral
drift. Internal mine development is planned for 100% rubbes vehicle access. A central mine ramp pibvide
access to various sublevels for mining activitigBneralized material will be brought out of the mine at théevel

and subsequently transported overland to the crushing and process facility atltheePKellogg yard

Waste development muckvill be transported to internal, underground void spacer brought to surface for
crushing and use as industrial basetba mine property. Uponthe completion of mining, open stopes will be filled
with an engineered hydraulic (paste) backfillhe pate backfill plant will have the tailings thickening and filtration
equipment located in the Kellogg yard, adjacent to the mill/process buildiihgpaste mixing and pumping station
will be located at the mine yard at WardnerFiltered tailings cake matial from the filtration plantwill be
backhauled up tdahe paste mixing and pumping station \atardner from Kellogg on the return tripy the surface
ore haul trucks.
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Mine design and Mineral Reserve estimateve been completed to a level appropriate fire-feasibility studies.
The Mineral Reserve estimate stated herein is consistent with the CIM Standards on Mineral Resources and Mineral

Reserves and is suitable for public reporting. As such, the Mineral Reserves are btmedanversion oMeasured

and IndicatedVlineral Resources

Mine desigrswere created inMaptek VulcafV softwareto 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.

Mineral Reserves were classified using the 2014 CIM Definition Standdnusral Reserves are estimated at an

NSRvaluecutoff of $80/short ton at the reference point of salable mill concentsatéth an effective date of

August 29, 2022.

Table1-5 Bunker Hill Mineral Reserves Estimate

e Tons Contained |Contained Zn| Contained NSR
Area Description (x1,000) Zn (%) |Pb (%) |Ag (opt) Ag (koz) (klbs) 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 4 - - - - -
Probable 3,200 | 5.81%| 2.59% 1.12 3,587 372,120 165,984 | 133.23
Total Plan Dilution 96 - - -
Unplanned 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% 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 mitiegy activi

(4) Net smelter return (NSR) is defined as the return frolessaf concentrates, expressed in US$/t, i.e.: NSR = (Contained metal) *
(Metallurgical recoveries) * (Metal Payability %) * (Metal priee§)reatment, refining, transport and other selling costs). For the
Mineral Reserve Estimate, NSR values were leddzliusing updated opeaycle 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% Phbitamd 12.13 oz
Ag in lead concentrate.
(5) MineralReserves 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 drifting have been depleted from the Mineral Reserve Estimate

(7) Totals my not add up due to rounding

RECOVERY METHODS

1.8

Historical and orgoing current test workshowsthat the investigatedsequential flotation process can produce

marketablegrade Pb/Ag and Zn concentrateMineral processing and recovery operations will fprmed on

surface at the Kellogg mine yarllew constructioron surface will house the primary grinding and flotation circuits,
secondary crushingnd final concentrate storage. ROM material will initially be delivered to the surface stockpile
via ovetand haulage from the Wardner mine accessflow sheet was developdtm locked cycle flotation testing.

ROM material is delivered to the Kellogg yard stockpile from overland haulage out of the min&\&rideer portal.
Two stages of primary crustin g A f §

micron.

NBERdzOS wha

Y GSNRI§
screened and sent to the fine ore bin. The fine ore bin will fisea ball mills for primary grinding down to ~75

02

nope

0 KNP dz3 K

Flotation begins with a lead rougher, the overflow of which is separated through a cyclone and coarse

fraction sent to a regrind circuit before joining the undersized overflow thoubhee stages of @aning. Underflow
from the lead rougher is sent to a zinc rougher circuit and dhree stages of cleaner cells. The differential flotation

circuit will produce both a lead and silver concentrate, as well as a zinc concerifeiliegs material withe 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 transporttditie smelter
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1.9 CURRENT EXPLORATION AND DEVELOPMENT

BHMChas a rare explation opportunity available at the Mine and has embarked on a new path to fully maximize
the potential. A treasure trove of geologic and production daaresenting 70+ years of mine operatidmss been
organized and preserved in good condition in the enifffice since the shutdown in the early 1980s.

From thisthe companywas able to build a 3D digital model of the mine workings and 3D surfaces and solids of
important geologic features. To add to thisistoric drill core lithology logs and assay dat2900 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 ovetya& period worked to further develop
extensions of previouslynined structues 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 packagevith the goal of identifying future areas of erest 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 assessment on the 2021 program néldditiew

from 39 party groups is required for detailed analysis of the program results.

1.10 CONCLUSIONS

Mineral Reservesre sufficient to warrant the proposetl 800stpd underground mine utilizing LHOS and CF mining
methods and conventional mining equipnterMineral 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 concentrate products. Generalized infrastructumarggements were used to develop the
capital and operational costs associated with their respective activities. Mining and development costs were
developedfrom first principals engineerin@long with vendor and contractor quotatiomghere possible.

PreFeasibility 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 sensitivas analysis of this report.

1.11 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 drilling with the aewemt of
underground mine development is also advised due to the proximity of future development to-engkred areas

of historical workings. Continued digitization and interpretation of historical mapping and research will aid to guide
future undergraind and surface exploration activities.

Completion ofissued for constructiofiFG level drawings for the mineral processing facilities is recommended.

Completion of IFC level engineering drawings related to the paste backfill plant are recommendéthil§maduct
material generated from additional metallurgical testing will work to optimize binder compositions and have the
potential to reduce backfill OPEXsts

Additional geotechnical studies are recommended with the advancement of undergrouetbgevent. Continued
geotechnicaldiamond drilling associated with future resource delineation and exploration drilling activities will
provide abetter sample set for rock strength testirapd geotechnical loggingFuture underground development

will alo allow for the investigation of previously mined areas and association of historical span allowances based on
previous ground support methods.

Additionalresource delineation and conversiatilling and mine block modeling should continue to increase the
conversion of Inferred to Indicated Resources.

Based on the aforementioned, the authors are not recommending successive phases of work for the advancement
of the project
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Table1-6 Proposed Budget for Projectdvancement

Activity Amount
Geophysical Interpretation and Additional Geophysics $0.05M
Environmental Studies $0.03M
Geotechnical Studies $0.15M
Mill and Proces®lant Engineering $1.70M
Hydraulic Backfill and Tailing Placement Engineering $0.50M
Total Recommended Budget $2.43M
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2 INTRODUCTION
2.1 TERMS OF REFERENCE

BHMCretainedw S & 2 dzZNDS 5S @St 2 LIY BDAl o dodplee @i indéperident NI 4B Teécknical
Report for Bunker Hill Properfy2 OF G SR Ay GKS /2S8SdzNJ 5Q! £t SyS aAyAy3d 5AaiNJ

BHMQretained the services of Scott WilsonRDAPeter Kondos, PB. of YaKum Consultinigcand Minetet USA,

[[/ 64daAySiSOKéOI wW20SNI ¢2RRI t ®9dY LINARYOALIf (2 LISNF
O0GKS da. dzy1 SNJ | A {BHMChds fepdrted Redduradalidifaded and Inferred Mineral Resource

estimates for the Project siecSeptember 29, 2020

BHMGhas acquired rights to title angurchasedhe Property fronthe previous ownersPMCThe Bunker HiMine

is a welldeveloped underground mining operation that ceased produciimri991. At cessation of mining, the

Project contained mineralization that had been developed but not exploiBtdMOs implementing a plan to bring
thisbrownfieldsproject back into productioh & + O2 YLISGAGA GBS YAYyAy3d 2LISNI A2y Ay

The Projecis locatedadjacentto the town of Kellogg IdahdMlineralization at the Project is related to a lamdgposit

of anomalouslead, zincand silver mineralization Silver, lead and zinc were discovered at the Project in 1885
Production recordskept annually from 1887hrough 191 show that the mine produced 35.78 million tons of
mineralized material with head grades averaging 4.52 opt Ag, 8.76% Pb and 3.6€8htdming 161.72 million
ounces of Ag, 3.13 million tons of Pb and 1.31 million tons of Zn.

The Authos haveworked closely with the Company tollow the CM Estimation of Mineral Resources and Mineral
Reserves Best Practice Guidelines, November 29, 2019 and the CIM Mineral Exploration Best Practice Guidelines,
November 23, 2018 with respect to the implementatiand execution of the collection of scientific data for the
Property.

This Technical Report was preparedthy Authors at the request of Mr. Sam Ash, President and CEERHMC a
public company trading on the Canadian Securities ExchangeBSE with its corporate office a82 Richmond
Street EastToronto, Ontariavi5C 1P1

Mr. Scott E. Wilso{CPG #10965, SME 4025107RiM)independentyualified person under the terms of NI1-481,
has conductedeveralsite visits of the Property with the most recent vish September 222021 Themost recent
site visit was to review the progress on the RDA recommended drilling and channel sammdjiragnp These drilling
and sampling campaigns were required by RDA in ordestimmateMineral Resourcefor the Project

Mr. Robert Todda Registerd ProfessionakEngineer in the States of Idaho (5327), Nevada (7779) and Montana
(10095) an independentqualified person under the terms of NI 481, has conducted several site visits of the
Property with the most recent visBeptembe2022 An August-82, 2022 site visivas spent on finalizingperating

and capitalestimates for thedecline excavationsoperating levels and review other aspects of the mine plan with
the project team.

Mr. Peter Kondos, Ph.[x a member of the Australian Institute of Mining and Metallurgy (AusIMM #334726) and
Fellow (#94171) of the Canadian Institute of Mining and Metgll and considered an independent qualified person
under the terms of NI 4301. Mr. Kondos has not conducted a site visit to the Property.

All dollar amounts in this document are United States dollars unless otherwise noted.
2.2 SOURCES OF INFORMATION

ThisTechnical Report is based, in part, on internal company technical reports, and maps, published government
reports, company letters, memoranda, public disclosure and public information as listed in the References at the
conclusion ofthis Technical RepariThis Technical Bport is supplemented by published and available reports
provided by the United States Geological Surée\8G$), the Idaho Geological Survey, United States Bureau of Land
Management and the United States Public Land SurBemker 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 costsameciurrent delivered costs for
mining activities or recent vendor quotations. Labor costs are those currently chbyged opergor for work in
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support of mine maintenancedriving of the Newgard ramgnd drilling contractor supportYaKum Consultingd

was responsible for the processing and metallurgical testiragterson & Cooke North America provided the tailings

and backfilengineering andapital estimatesBarr Engineering provided the milling and process design, capital and
operating costs itonjunction with Bunker Hills management teaffiax analysis was performed by Mining Tax Plan,

LLC in Colorado. Golder and Associates USA, Inc. toured the property and provided preliminary geotechnical
opinions.

Table2-1 Abbreviations found throughout the report

Term Description

Ag Silver

AGP Acid Generating Potential

AIPG American Institute oProfessionaGeologists

AISC All-in Sustaining Costs

AMD Acid Mine Drainage

Au Gold

BHMC Bunker HilMining Corp.

BLP Bunker Hill Limited Partnership

CAPEX Capital Expenditure

CERCLA Comprehensive Environmental Response, Compensation, and Liability Act or
States Superfund

cfm Cubic Feet per Minute

CIA Central Impoundment Area

CIM Canadian Institute of Mining, Metallurgy and Petroleum

CPG Certified Professional Geologist

CTP Central Treatment Plant

Cu Copper

CWA Clean Water Act

DOJ USDepartmentof Justice

EBIDTA Earningsefore Income Tax, Depreciation and Amortization

EHC Environmental Health Code

EPA Environmental Protection Agency

EPCRA Emergency Planning and Community RighKnow Act

ESHIA Environmental, Social and Health Impact Assessment

GRI GlobalReporting 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)
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Term Description
kt Kilo tons
LHOS Longhole 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 Economic Assessment
PFS PreFeasibility Study
PMC Placer Mining Corporation
Property Bunker Hill Mine
QA/QC QualityAssurance/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 arieixploration
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
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3 RELIANCE ON OTHER EXPERTS

With respect to land issueteases and informationhe Author ofthis Technical Repotias relied upon theitle
hLIAYA2Y 2F [@2Yya& hQ526R [ 6 CANXY RIGSR ! dzZ3dza BHMGI = HAHAN
in the preparation of Section.4

Tax assumptions for the ewomic model underpinningtheFS  FA Yy £t AT SR aK2NIlifé o0STF2NB (K
regarding thePFSof September06, 2022 were developed by Scott Farmer of Mining Tax Plan Ol@se tax
assumptions were used for the economic analysis of the Project.

RDA has relied on and included data provided by the Company and its consultants and its contractors and has drawn
its own conclusions therefrom.

Patterson & Cooke North America provided the tailings and backfifineering andcapital estimates Barr
Engineering provided the milling and process design, capital and operating costs in conjunction with Bunker Hills
management team Golder and Associates USA, Inc. toured the property and provided preliminary geotechnical
opinions. All personnel relted or employed by the above companies and had involvement with the Bunker project
and studies are considered professionals and not Qualified Petsdhis report under NI 4301 definitions.

The Authors of this Technical Report have examined and &ggonsibility for the above stated information related
to this Technical Report.

No other experts were relied upon in the preparation of this Technical Report.
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4  PROPERTY DESCRIPTION AND LOCATION

The Bunker Hill Mine is located in Shoshone County, Idatfopeitions 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 47.5361°N latitude, 116.1381W longitude. The approximate elevation for the abibgd coordinates is

2366 ft. The patented mining claims gieted inFigure4-1, below,cover an area of 5,802 acres.

On December 15, 2021 BHMC signed a Purchase afal Ajreement (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 and structures ofiker Biill Mine.
BHMC became the owner of Bunker Hill Mine on January 7, 2022.

2500000
Bunker Hill
Ownership Features |

LECCALZ

=]
-

Surface Parcels
Fatentar) Caive (Gurfacs)
Patznted Claims {Minsial)

lﬂ' r .

2550000 256CCCT

Figure4-1 Property Map of Bunker Hill Mind.and Ownership

From its early days in the 1890s and through two World WarsBilneker Hill Company8MQ) operated as an
independent and welknown mining and smelting company. BMC was listed on the New York Stock Exchange. On
June 1, 1968, Bunker Hill became a wholly owned subsidiary of Gulf Resources & Chemical Corp.

Growing publt concern with the environment in the 1970s compelled Bunker Hill to spend large sums on plant
improvements in order to comply with newly enacted federal air and water pollution laws. The Company also made
major efforts to reclaim surrounding hillsides iwh had been impacted by the effects of decades of airborne smelter
effluents and timbering for mining purposes.

Ultimately the combination of high costs of environmental compliance and declines in metal prices in the early 1980s
led to the decision by GluResources in August 1981 to cease operations at Bunker Hill and to sell the mine. In 1982,
GKS O2YLIl ye osla az2fR (2 GKS .dzy{SNI[AYAGSR tIF NIYSNARKALJ
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Duane Hagadone, Jack Kendrick and Simplot Deveop@orporation. Simplot Development Corporation sold its
share of the partnership in 1987.

The mine was reopened from 1988 to 1990 by BLP during which time exploration, resource definition, mine
development and smalcale production occurred. A declimemetals 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 ofGulf 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 Bker Hill Mining Cp. (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

BHMQ Eand package purchased from PM@gludes a mixof patented mining claims and ownership sfirface
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 448 North, Range 3 East, Boise Meridian, Shoshone County, Tdehpatented mining claims
described byFigure4-1, above, cover an area of 5,802.132 acE&dMC now wnsall claims that lie within the tax
parcels and fee parcels listedTablel-1.

4.1.1 BUNKER HILL MINE MINERAL TENURE

OnJanuary 7, 202BHMGE (G KNR dzaK Alia oK2ffeé 26ySR adzoaARAFNE {Af @SN
Bunker Hill Mine from PMC and other privatad@wners. The property consists of a combination of patented mining

Of FAYa 6AGK adaNFI OS NAIKGA FYR YAYSNIYt NAIKGE o6a{ dzNFI O
NAIKGA 6adaAySNrft tI NOSta¢ | a YitonwSanddiothiten©das minidg&lairksS & ONX 6
dzy RSNJ §KS DSySNIft aAyAy3a 104G 2F wmytH oatfldGSR t I NOSt
particularly described below

G GKS GAYS 2F {+a/ Qa LIJNOKFaAS 27 SKSa . o502 12Tt ¢aiiy
6dhgySNDa t2fA08¢é0 YR I aAySNIf DdzZa NyiSS o6daiAySNIt D
LRIK2 O0GKS a¢AdGtS /2YLIlyeéo GKNRdAK hftR wSLildzotAO bl GAz2
¢tKS hoySNRA teztd theOSurfadeyParckNBna PlittediFarcels is vested with SVMC, subject to the
exclusions, exceptions, and conditions to coverage listed therein, with an amount of insurance of up to $7,700,000.
{dzo62S00 G2 GKSaS f AYAUGL (geigsylasE or daihdge sustainSANGR SVMC by réa€od of A y & dzl
b/ 20SNBR wialazé oKAOK AyOfdzRS 6FY2y3d 2G4KSNJ dKAy3ao |y
Parcels or Platted Parcels which is disclosed in a Public Record (as defined theskthpadate of the policy and

not otherwise excluded/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, irmamount of up to $4,000. The Mineral Guarantee provides
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 dogslnot exceeding the liability
amount, which SVMC 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 ownex of th
Mineral Parcels.

{+xa/ 200FAYSR | (GAGES 2LAYA2Y FTNRY GKS flF¢g FANNY 2F [&2
dzLR2 Yy GKS O2YYAGYSyd F2NJ GAGES AyadaNIyOS 6G4KS a¢AdGtS /2
Surface Paels and Platted Parcels and concluded that, as of the date of the opinion, PMC and the other private
sellershad good and merchantable title to the Surface Parcels and Platted Parcels, subject to the qualifications,
exceptions, reservations, assumptios,A YA G GA2ya yR RAAOfFAYSNB ARSYGATAS
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 dfe opinion, provided a limited opinion that PMC had good and merchantable title
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to the Mineral Parcels, subject to the qualifications, exceptions, reservations, assumptions, limitations and
RAAOEFAYSNE O2yill A th&TRlie GoyhmitmkrnindGhe NiMe@pi Guarasites/ A 2 y =

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 PassedsPlatted Parcels that comprise the Bunker Hill Mine

land positionare located in Townships 47, 48 North, Range 2 East, Townships 47, 48 North, Range 3 East, Boise
Meridian, Shoshone County, Idahall the Surface Parcels, Mineral Parcels and Platted Parcels are patented (either
through the General Miningct or another feebased 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 for maintenance of unpatented mining claims throdlylé Bureau of Land ManagemeniThere are no
expiration datesassociated with SVMC controlled mineral and land tenure, or associated property ownership rights.

DESCRIPTION SBRFACEARCELSNDPLATTEPARCELS

PARCEL 1:

Being a tract of land situated the Northeastv/sof the Southeas¥sof Section 1,

Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho more particularly
described as follows:

Beginning at the Eastcorner of said Section 1, Township 48 North, Range 2 East, B.M.,
Shoshoe County, State of Idaho marked by a concrete monument and also the point of
beginning, thence

South 87°28'34" West 165.92 feet; thence

South 30°34'59" West, 220.96 feet; thence

Along a curve right, radius = 40 feet, the long chord bears S6fth8'09" West, 75.71 feet;
thence

North 78°22'26" West, 36.16 feet; thence

South 10°52'21" West, 204.04 feet; thence

North 75°18'39" West, 252.91 feet; thence

South 17°22'44" West, 1124.08 feet; thence

North 87°41'35" East, 1007.62 feet; thence

North 00°2'22" West, 1389.14 feet to the point of beginning.

PARCEL 2:

Being a tract of land lying in the Northedéand the Southeast.of Section 1,

Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho and more
particularly described as follaw

Beginning at a point from whence the E&&torner of Section 1, Township 48 North,

Range 2 East, B.M., Shoshone County, State of Idaho bears South 10°03'11" East, 409.83
feet distant; thence

South 21°46'03" West, 150.17 feet; thence

North 65°43'21" Wets 407.49 feet; thence

South 01°10'02" West, 94.54 feet; thence

South 27°17'34" West, 90.00 feet; thence

South 39°32'35" East, 342.19 feet; thence

South 17°00'49" West, 108.69 feet; thence

South 09°45'56" East, 92.08 feet; thence

Along a curve right, radéu= 40 feet, the long chord bears North 68°36'01" East, 43.86 feet;
Thence

North 30°34'41" East, 331.46 feet; thence

Along a curve right, radius = 100 feet, the long chord bears North 48°38'04" East, 62.13
feet; thence

Along a curve left, radius = 16det, the long chord bears North 16°29'47" East, 198.94 feet; thence
North 31°27'01" West, 84.16 feet to the point of beginning and sometimes referred to as Lot
2, Mine Short Plat No. 1 as shown on the official recorded plat thereof recorded as
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InstrumentNo. 350327, records of Shoshone County, State of Idaho.

PARCEL 3:

Being a tract of land situated in the Northeasbf the Southeast.of Section 1, Township 48 North, Range 2 East,
B.M., Shoshone County, State of Idaho more particularly described asdoll

Beginning at a point whence the E&atorner of Section 1, Township 48 North, Range 2 East, B.M., Shoshone County,
State of Idaho bears North 59°22'09" East, 395.37 feet distant; thence

Along a curve left, radius = 40 feet, the long chord bears SthP4'18" West, 27.50 feet; thence

North 78°22'26" West, 36.16 feet; thence

South 10°52'21" West, 204.04 feet; thence

North 75°18'39" West, 252.91 feet; thence

North 02°48'24" West, 383.22 feet; thence

North 31°43'07" East, 271.88 feet; thence

South 39°335" East, 342.19 feet; thence

South 17°00'49" West, 108.69 feet; thence

South 09°45'56" East, 92.08 feet to the point of beginning and sometimes referred to as Lot 3 Mine Plant Short Plat
No. 1.

PARCEL 4:

Saxon, M.S. 2067 Patented Mining Claim situatedreka Mining District in Section 11 & 12,

Township 48 North, Range 2 East, B.M., Shoshone County, State 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 @iasituated 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 Mag 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.2496 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 49, records of Shoshone
County, State of Idaho.

PARCEL 8:

Marion, M.S. 2583 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 47, Deeds, at page 196, records of Shoshone
County, State of Idaho.

PARCEL 9

Ben Herr, Kruger and Philippine, M.S. 2599 Patented Mining Claims 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 47, Deeds,
at page 27, records oh8shone County, State of Idaho.

PARCEL 10:

Hough, M.S. 2611 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 56, Deeds,%trpagedd 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, State of Idaho. Patent recorded in Book 45aDpade 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 County, State of Idaho. Patent recorded irbBddkeds, 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, Range 2 East, B.M., Shoshone County, State o lfed 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 page 585, records of Shoshone County, State of Idah

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, Deeds, at page 398, records of Shoshone
County, Statef 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, B.M., Shoshone County, State of Idaho. Patent
recordedin 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 IdRatent 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, Township 48 North,
Range 2 East, B.M., Shoshone CypuBtate 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 Mining District in Section 13, Township 48 North, Range
2 East, B.M., Shoshe 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 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 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 recorded in Book 6, Deeds, 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. Patent recorded in Book 6, Deeds, at page 246, records of
Shoshone Countystate 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 County, State of Idaho. Patent recorded in Book 4, Deeds, at pagel$81, reco
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 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Boals6atDesge 325,

records of Shoshone County, State of Idaho.

PARCEL 24:

Bottom Dollar Fraction, M.S. 629 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Raterded 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 in Yreka Mining District in Section 13, Township 48
North, Range 2 East, B.M., Shosh@ueinty, 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 Patented Millsite claim situated in Yreka Mining District in Section 12,
Township 48 NorthRange 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 & 1€hipaet8North,

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 Idaho.

PARCEL 28:

Carbonate, M.S. 764 Patented Mining Claim situated in Yreka Mining DistrictionSectTownship 48 North, Range

2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, Patents, at page 325, records of Shoshone
County, State of Idaho.

PARCEL 29:

Silver Casket, M.S. 790 Patented Mining Claim situated in Yreka Miisingt in Section 11, Township 48 North,

Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 15, Deeds, at page 25, records of
Shoshone County, State of Idaho.
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PARCEL 30:

Turkey Buzzard, M.S. 836 Patented Mining Claim situat®¥deka 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 Patentechig 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 249, records
of Shoshone County, State of Idaho.

PARCEL 32:

Silver, M.S. 1085 Raited 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 38, Deeds, at page 479, records of
Shoshone County, State of Idaho.

PARCEL 33:

Johainesburg M.S. 1192 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 A, Patents, at page 232, records
of Shoshone County, State daho.

PARCEL 34:

Puritan, M.S. 1328 Amended 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 196, records
of Shoshone County, State of Idaho.

PARCEL 35:

No. 5, 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 page2i34ofr&hoshone

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, Patentsl&0pageords of Shoshone
County, State of Idaho.

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 recorde#t i, Patents, at page 304,
records of Shoshone County, State of 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 [datent 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 particuladgscribed as follows:

Using the Bunker Hill Triangulation 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 0°42'20" East, 372.46dt along the West boundary line of said Section 6 to Corner No. 2; thence

South 20°36' East, 59.71 feet to Corner No. 3, a point identical with Corner No. 4 of the Washington Water Power

Company (WWP Co.) tract as described in Document No. 302109, rdddodember 2, 1982, records of Shoshone
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13; thence

South 69°24' West, 12.87 feet to Corner No. 4, identical with Corner No. 3 of said WWé& thénce

South 14°20' East, 118.05 feet to Corner No. 5, identical with Corner No. 2 of said WWP Co. tract; thence

South 2°23'30" West, 187.00 feet to Corner No. 6, identical with Corner No. 1 of said WWP Co. tract; thence

South 80°00' East, 53.98 fealbng the Southerly boundary line of said WWP Co. tract to its point of intersection

with the South boundary line of the Northwest Quarter of said Section 6; thence

South 88°55'25" West, 88.05 feet along said boundary line of said Section 6 Northwetgr@Qué&orner No. 1 and

place of beginning.

DESCRIPTION UINERAIPARCELS

PARCEL 1:
Reeves, M.S. 1412 Patented Mining Claim situated in Yreka Mining District in Section 2, Township 48 North, Range 2
East, B.M., Shoshone County, State of Id&adent 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, State of Idaho. Patent recorded in Book A, Pajesge, H93.

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 Book A, Patents, at page 388.

PARCEL 4:

Danish, M.S.803 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 of
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 Idaho. Patent recorded 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, Patents, at page 301.

PARCEL 7:

Royal Knight and Silver King, M.&9 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 Patentddining 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 YrekadIDistrict 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 DisBesttion 11, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book A, 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., Shoshone County, State
of Idaho. Patent recorded in Book 28, Deeds, at page 446.

PARCEL 12:
William Lambert Fraction, M.S. 1945 Patented Mining Claim situated ka ¥fming District in Section 2, Township
48 North, Range 2 East, B.M., Shoshone County, State 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, ipoténilorth, Range 2
East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 41, 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.Mshoshone 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 IdRlatent recorded in Book 62, Patents, at page 72.

PARCEL 16:

Goth, k2, -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 oP&tahbrecorded in Book 64, Deeds,

at page 284.

PARCEL 17:
Castle, M.S. 3503 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,dDeede 356.

PARCEL 18:
Silver King Millsite, M.S. 3563 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 123, Deeds, at page 166.

PARCEL 19:
Tyler, M.S. 546 Amended 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 34, Deeds, at page 546

PARCEL 20:

Emma, M.S. 550 Paited 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 as Instrument No. 209775, records of Shoshone
County, State of Idaho.

PARCEL 21:
Last Chance, M. 851 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 1, Deeds, at page 433
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PARCEL 22:
Sierra Nevada, M.S. 554 Patented Mining Claimatstd 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 situated in Yreka Mining Disti$&dtion 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, Townstilp 48 No
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 Amended Patented Mining Claim situated in Yreka Mining District in Sections 12 & 13, Township
48 North, Range 2 EastMB, Shoshone County, State of Idaho. Patent recorded in Book 6, Deeds, at page 75.

PARCEL 26:
LackawannaM.S. 614 Patented Mining Claim situated in Yreka Mining District in Section 13, Township 48 North,
Range 2 East, B.M., Shoshone County, State bbld®atent recorded in Book 6, Patents, at page 260.

PARCEL 27:
Skookum, M.S. 615 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 recoRtmakiiX, Deeds, at page 313

PARCEL 28:

Rolling Stone, M.S. 619 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 CountylaBtate of
Patent recorded in Book 38, Deeds, at page 484.

PARCEL 29:
Fairview, M.S. 621 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 B@ateAis, at page 301.

PARCEL 30:
San Carlos, M.S. 750 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 535.

PARCER1:
Ontario Fraction, M.S. 755 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 382.

PARCEL 32:
Sold Again FractiodM.S. 933 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 9, Deeds, at page 207.

PARCEL 33:
Republican Fraction, M.S. 959 Patented Minigim 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 301.

PARCEL 34:
Likely, M.S. 1298 Patented Mining Claim situated in Yreka MingtigcDin Section 12, Township 48 North, Range 2
East, B.M., Shoshone County, State of Idaho. Patent recorded in Book B, Patents, 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 in13ectio
Township 48 North, Range 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 11 and 12, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book 24, Deeds, at page 23.

PARCEL 37:

Mabundaland, Mashonaland, Matabelaland, Stopping and Zululand, M.S. 1227 Patented Glaimgsituated 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 DeligNiamMe, Ollie McMillin, Schofield, 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., Shoshgn&t&wuof 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 NorthgR&rEast, 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., Shoshonar®g State 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 redandBook 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, Patents, at page 196.

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
recorded inBook 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 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 157.
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PARCEL 46:

No. 1, No. 2No. 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, Deadwoodebs, 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.
Patent recorded in Book 20, Patents, at page 577.

PARCEAS:
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 Book A, Patents, at page 199.

PARCEL 49:
Wheelbarrow, M.S. 1526 Patesd 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 inavyiRing 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 DistrictionS§é1 & 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, Mountain 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 Dis8éxtion 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 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 35, Deeds, at page 437.

PARCEL 56:
Utah, M.S. 1882 Patented Mining Claim situated in Yreka Mining District in Section 12, Township 48 North, Range 2
East, B.M., Shoshone County, State of Idaho.rRagzorded in Book A, Patents, at page 415.

PARCEL 57:
Butternut and Homestake, M.S. 1916 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 recordekl 88 Bdeeds, at page 434.
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PARCEL 58:
Overlap, M.S. 2052 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 532.

PARCEL 59:

Bee, Combination, Hawk, Idaho, lowa, Oregon, Scorpion 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 reaaled in Book 33, Deeds, at page 459.

PARCEL 60:

EightyFive (85), lowa No. 2;10, k11, K12, k13, K16, k17, K18, k19, k20, K21, k22, k23, k28, k29, k30, k

31, k32, k39, Minnesota, Missouri No. 2, Nine@ne (91) and Ninettwo (92), M.S2077 Patented Mining Claim

situated in Yreka Mining District 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 Mininkgiéh 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 38, Deeds, at page 432.

PARCEL 62:

K-1, k2, K3, K4, K5, k6, K7, k8, K9, k14, K15, k24, k25, k26, k27, k33, k34, k35, k36, k37, k38, 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 recooddd34, Batents, at

page 440.

PARCEL 63:

Bear, Black, Brown, Dewey, Ito, Oyama, S2, S3, $4, S5, S6, S7, S8, S9, S10, S11, S12, S13, Sampson, Sarnia

and Star, M. S. 2081 Patented Mining Claim situated in Yreka Mining DisBézdtion 13, Township 48 North, Range

2 East, B.M., and 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 sitdateYreka Mining District in Section 12, Township 48 North, 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 ionSEZt Township 48 North, Range
2 East, B.M., Shoshone 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
Secton 10, Township 48 North, Range 2 East, B.M., Shoshone 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 ZEast, B.M., Shoshone County, State of Idaho. 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, StH#tédaho.
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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, State of Idaho. Patent recorded in Book 43, Deeds, at page 36.

PARCEL 70:

Canfidence 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 North, Range 3 East, B.M., Shoshone County, State of
Idaho. Patent recorded in B&d, 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 County, State of Idaho. Patent recorded in Book 41, Deeds, at page 410.

PARCEL27
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. Patent recorded in Book 41, Deeds, at page 408.

PARCEL 73:
Cypress, M.S. 242atented 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 41, Deeds, at page 255.

PARCEL 74:

Hickory and Spruce Fraction, M.S. 2432 Patemitning 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 Claimtedua 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 Miningtis8ection 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, Jack, Key, Queen and Teddy, M.S. 2511 Patented Mining Claim situated in Yreka Mining Distiigt i2Se
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, Diamond, Nellie, 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 ARa¥gk?
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 Grace, Fodtgr| Ky, Medium, Missing Link, No. 1, No. 2, Peak, Penfield, Sliver,
Snowline, Yrekad 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, Yreka no. 21, Yreka No. 22, Yreka No. 23, Yreka No. 24, Yreka No.
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25 and Yreka No. 26, M.S. 2587 Patentedij 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 48 North, Range 3 East, B.M., Shoshone
County, State of Idaho. Patent recorded in Book 57, Deeds, at pagaf9i Book 57, Deeds, page 85.

PARCEL 81:
Boer and Grant, M.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, Deed&7at page

PARCEL 82:

Asset, Childs, Eli, Evans, Gun, Nick, 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 County, State 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 Ndh, Range 2 East, B.M., Shoshone County, State of Idaho. 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 Ntin, Range 2 East, B.M., Shoshone County, State of Idaho. 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.Mshoshone County, State of Idaho. Patent recorded 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 B, M.S. 2921 Patented Mining Claim situated 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, Dateuisge 120.

PARCEL 87:

Ethel, Katherine, Manchester, McRooney, Stuart N&t@artNo. 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.,
Shoshoe County, State of Idaho. Patent recorded 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 & 24nBbip 48 North, Range 2 East, B.M., Shoshone County, State

of Idaho. Patent recorded in Book 56, Deeds, at page 490.

PARCEL 89:

Adath, Adkyris, Anna Laura, Atlas, Atlas No. 1, Fraction, Gay, Panorama, Red Deer and Setzer, M.S. 2976 Patented
Mining Clainmsituated in Yreka Mining 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, eésley No. 2, Lesley No. 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
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Yreka Mining District in Sections 23 andB8ynship 48 North, Range 2 East, B.M., Shoshone County, State of Idaho.
Patent recorded in Book 56, Deeds, at page 496.

PARCEL 91:

Marko, V.M. No. 1 and V.M. No. 2, M.S. 3051 Patented Mining Claim situated in Yreka Mining District in Sections 7
and 18, dwnship 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 59, Deeds,
at page 78.

PARCEL 92:
Army and Navy, M.S. 3096 Patented Mining Claim situated in Yreka Mining District in Section 22, Township 48 North,
Range ZEast, 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 Orpheum, M.S. 3097 Patented Mining Claim situated
in Yreka Mining District in Section ZBywnship 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 No. 1, Midland No. 3, Midland No. 4, Midland No. 5, Midland No. 6, Midland No. 7,
Midland Na 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 Section 19, Township 48 North, Range 3 East, B.M., Shoshone
County, State of Idaho. Patent recordi@dBook 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 Mining Claim situated in Yreka Mining District in Sections 7 and 18, Township 48 North, EasigB.31.,
Shoshone County, State of Idaho. Patent recorded in Book 63, Deeds, at page 183.

PARCEL 96:
Long John, M.S. 3179 Patented Mining Claim situated in Yreka Mining District in Section 7, Township 48 North, Range
3 East, B.M., Shoshone County t&taf Idaho. Patent recorded in Book 63, Deeds, at page 611.

PARCEL 97:
L-1, M.S. 3214 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 BoDké&ds, at page 284.

PARCEL 98:

Pete, Prominade, Sam and Zeke, M.S. 3389 Patented Mining Claim situated in Yreka Mining District in Section 10,
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, &te of Idaho. Patent recorded in Book 77, Deeds, at page 338.

PARCEL 100:

Beta, M.S. 3471 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 recordedstagnient 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 ®eur £ Sy S t I 4§SyidSR aAyAy3 [ €| |
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 Shasinatiye &ate 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 District 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 16 interest only in the Baby, 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 jga2.

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, Staof Idaho. Patent recorded 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 recordedkn/BpDeeds, at page 394.

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, Degeld, 14t pa

PARCEL 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 Couy, State of Idaho.

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

4.1.2 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, such as diatérarge and

site disturbance permitsWater dischargd from Bunker Hill Mine is being treated at the Central Treatment Plant

6a/ ¢t 03X GKAOK Aa t20FGSR | ONRPaa (KS USEPNWHeidisghbiBe . dzy' | S|
from the P meets the requirements of an existing NPDES permit for discharge into the South Fork of the Coeur

RQ! f Sy SThewchr@p&nyJis required to obtain its own NPDES water discharge permit by May 14, 2023.
Engineering work is expected to be completed in2@& a water treatment system at Bunker Hill Mine that will

YSSGi bt59{ RAAOKINBS fAYA(la o0y2¢ LRIK2 t2fftdzil yd 5A&aO0OK|

The land package included purchase of Bunker Hill Mine by BHMC includes approximately the same land and mine
infrastructure that was transferred to PMC in 19@er 90% of surface ownership of patented mining claims not
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owned byPMCis owned by differentandowners. These include: Stimpson Lumber Co.; Riley Creek Lumber Co.;
Powder LLC.; Golf LLC.; C & E Tree Farms; and Northern Lands LLC

4.2 ENVIRONMENTAL LIABILITIES

OnMay 14 2018,. dzy' 1 SNJ | A f £ a A ythe/WBS. En2itddriéntabPiiotettian/ Ageb{@ PA) andthe

Department of JusticedO4&) entered into an administrative settlement agreement and order on consent.
Concurrent with this administrative settlement agreement, on March 12, 2018, EPA and DOJ lodged a consent decree

with the owner ofthe minel & G KS GAYSZI t f | OSNJ.hasgtleyieht packayduad dkbettiml2 Y 0 at a
for the redevelopment of Bunker Hill Mine that is now beginning because it established specific limitations on liability
for past environmental damage related @ERLA also known as th&nited StatesSuperfund, for the Bunker Hill

Mine.

¢KS {SGGftSYSyd !'aNBSYSyld | yR2NNRBERBII 8§ SN S ypacSigally Nt ¥ Sy & €
.la/lQa tAFOATAGE F2NI LI ad Sydrhand g wilightions tthat Bre descabsd latey S E O
Ay GKS | IANBSYSyido ¢CKS a{SGaGtSYSyide¢ OFly 06S ¥F2dzyR IyR N
Docket No. 1€2017-0123. These obligations include $20 million in recovery of past EPAresgoiisé @ T2 NJ 6 KS YA
water treatment through a schedule of payments that were to occur ovetyaaf period starting in 2018. BHMC

also became liable for ongoing water treatment costs incurred by the EPA at the water treatment facility located
acrossthe 5 SiG FNRY (GKS aAySz 1y26y +a (GKS /SyYydNrt ¢NBFGYSy
of care and maintenance activities within the mine that would be required jointly with PMC.

On December 18, 2021 BHMC signed an amendment to the Setttehgeeement along with the EPA, US DOJ and

GKS LRFK2 5SLINIYSYyld 2F 9YOBANRYYSyGlt vdzrfAGe 64L59vED
a rescheduling of the payments so that $17 million of the historical cost recovery payments BHbilagstimaking

from projected future cash flow from sales of concentrate produced by the mine.

BHM@Qa SY@ANRYYSyiGlt fAFOATfAGASAE INB ftAYAGSR gAGK NBaLIS
SettlementAgreement. This paragraph states:

S
K|

dn view of thecomplex nature and significant extent of the work to be perfornieg¢onnection

with the response actions at the Mine and the Site, and the risk of claims WERCLA being

asserted against Purchaser as a consequence of Purchaser's adivitiesSitepursuant tothis

Settlement Agreement, one of the purposes of this Settlement Agreement&saive subject to

the reservations and limitations contained in Section XVIIl ("ReservatioRégbisby United

States"), any potential liability of Purchaser under CERCLA for the Existing Contamination and Work

4 RSFAYSR 6@ tFNIIANFLK mnoé
The Work program dafy SR Ay t F NI} INF LJKa ¢ 2F GKS {SGdtSySyd ! anNbd
l QGAGAGASAae aSOGA2y 2F (KA& &iddzRé +a ahy3az2iy3a 22N] wSljc
in the Settlement Agreement in paragratof the Setiement Amendment between US EPA and Bunker Hill Mining
corp. This was executed on December 18, 2021. Section of that document stipddtows:

0BHMC is exercising its option to purchase the Mine. As the owneoparhtor of the Mine,

BHMC shall paip EPA, as a portion of the purchase price, and al GAaTF OGA2y 2F 9t ! Q&
02480 NBO2@SNE | 3IFAyald adsfdtOfNdthe Cofplyid filed Byvihdl y& Wt a/ Q
United States on March 17, 2004 in the Unit&tdtes District Court for the Digtt of Idaho (2:04

cv-00126), $19,000,000, plusterest, in accordance with the following payment schedule:

Table4-1 Water Treatment Cost Recovery Schedule
Date Amount
Within 30 days of the $1,000,000
Effective Date of the
Settlement Agreement (Paid by BHMC in 2018)
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Within 30 days of the $2,000,000
First Amendment
Effective Date (Paid by BHMC in Jan 2022)
November 1, 2024 $3,000,000
November 1, 2025 $3,000,000
November 1, 2026 $3,000,000
November 1, 2027 $3,000,000
November 1, 2028 $3,000,000
November 1, 2029 $2,000,000 plus accrued
interest

BHMC is responsible fafiaking all future cost recovery payments to US EPA now that it has
purchasel the Bunker Hill Mine from PMC.

BHMC's liability for such payments does not extendny year invhich BHMC no longer owns
and/or occupies the Mine after July 1.

Beginning on th 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 treatment oftelafrom 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 water from tiree. MTwo 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 dnDEQ 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 other watdreatment costs, including enall maintenance and emergency
NBalLR2yasSa o6haowao SEOSLII G(K2&aS8S GKIG YSSG GKS ONRGSNRLE 2
percentage of hydraulic load per month; and (3) OMERs attributable to chantdesMines 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 any owes, esst
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 Section Xl 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 as Emi/ar IDEQ are treating water from the Min&he 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 activities planed in this Technical Report will create minimal surface disturbance and are low environmental
impact in nature As currently conceivedyashing, milling and processing will be danea manner that does not
create additional disturbance and generates megative impact of significancéf for any reason waste andor
tailingsare required to balepositedon surfaceat any point in the future, the design, engineering and construction
of the facility will meet ICOLD (International Commission on Large Dstargjlards as well as all applicable
environmental laws and regulations

No additional environmental liabilities are anticipated as a result of the activities plann&HMC The company

will initiate a voluntary Environmental Social and Health Impactgssaent 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 developmenampdaastivities that
YFEAYAT S LR&AAGAGS AYLIOGa 2F GKS YAySQa LINBRAzOGAZY YR

No permits are required for the initiation of mining activities on the Property. Permits will be required for air
emissions associated with certainilling and processing activities. Mine water discharge will be processed at the
CTP.
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Other changes included a modification of payment for current ongoing water treatment services provided to the
mine by EPA and IDEQ. Rather than two ssamual paymentsf $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 payment
will increase to $200,000. The increase in annualized costs of water treatment is the remdeotfly completed
upgrades of the water treatment system at the CTP that allow it meet more stringent discharge standards. If and
when BHMC develops its own water treatment system that is capable of meeting water discharge standards, these
payments willcease. 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 constitute the current environmental obligations and responsibilitieBH¥ Crelated to Bunker Hill mine
site.

4.2.1 HISTORY OF SUPERFUND LIABILITIES

In 1983, Bunker Hill Mine was included in thes?fiare mile boxthe dSiteg) listed on the Environmental Protection
13Sy0eQa blrdAz2ylt t NA 2INIERPHEG pulchased a portion tie JiterthISANGEIdA¢sR { A (G S ®
underground workingsmineral rights,and much ofthe land surface above the Mindrom Bunker Limitd

Partnership. PM@id not purchasehe entire Complexnor the Central TreatmentPlant ()CTE) that was constructed

by Gulf Resources in 1974 and operated until the sale of Bunker Hill to BLP

At the time of purchase, PMC assumed liability for BunkeMitik for environmental response costs and any claims
under the Comprehensive Environmental Response, Compensation, and Liabili(gC&RCLE) alsoknown as
Superfund.

In November1994, Federaland State governmentsassumed operation othe CTP foongoing treatment of Acid
Mine Drainage

Two years after PMC purchased Bunker Hill Mimé&,994,EPA issued Unilateral AdministrativeOrder ("UAO")to
PMC directing PM@ meet three main obligations related to Bunker Hill Mine effluent and water management in
and around the mine site. These included:

1 Keeping the mine pool (flooded workings within the mine) pumped to an elevation below the level of the
South Fork of the Gur d'Alene River (at or below Level 11 of the Mine)

T ¢2 O2y@Se YAyYyS 46l GSNI G2 G4KS 9t! Qa /SyiaNrft ¢NBIFGYSyYy
treatment was approved,

1 Provide for emergency mine water storage within the mine.

In 2017, EPAsued an additional UAO to PMC directing PMC to:

1 Control mine water flows to the CTP during needed upgrades at the CTP

1 In high flow periods, to conduct operation and maintenance of the Reed Landing Flood Control Project,

1 To file an environmental covenanh a portion of the Mine property regarding access and operation and
maintenance,

1 Allowing PMC to fill the mine pool to Level 10 during specific events.

EPA has incurred costs in operating the CTP, which treats the approximately 1,300 to 1,40€pgaidtoimsite of
acid mine drainage released from the mine on an ongoing daily basis.

The consent decreeof 2018and administrative settlement agreemennentioned aboveembody 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 tandEme. Settlement Amendment does

not include PMC. Mvas signed only between BHMC, US EPA, DOJ and IDEQ.
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4.3 OBSERVATIGN

To the extent known, the Autheiknow of no other royalties, baek rights, payments or other agreements and
encumbrances to which the property is subject

TheAuthor knows of no other envonmental liabilities to which the Property is subject
The Author is unaware of any other permits that must be acquired to conduct work on the Property.

The Author knows of no other significant factors and risks that may affect access, title, or therrighitity to
perform work on the Property.

44 ROYALTIES, PAYMENTS AND AGREEMENTS

On December 20, 2021, the Company executed abinding term sheet outlining a $50,000,000 project finance

LI O1F3S 6AGK {LINRPGG t NAGIGS wSaneedaNDBhdO§iaiaAnSeiwfrESRER/ R w2 &
outlined a projecfiinancing package that the Company expects to fulfill the majority of its funding requirements to

restart the Mine. The term sheet consisted of an $8,000,000 royalty convertible debenture the 5 € 0 X | Pp Znnn
O2y@SNIIAGES RSOSY(dzNBS BIIKES i MBeY 22 F yRLII G2 dbdAZnnnzZnnn

subsequently increased to $6,000,000, increasing the project financing package to $51,000,000.

On June 17, 2022, the Compady2 y a dzY Y| 6§ SR + ySg bmpZnnnZnnn O2yBSNIAOGTL S
total potential funding from SRSR was further increased to $66,000,000 including the RCD, CD1, CD2 and the Stream
0023SGKSNE (GKS Gt NR2SOG CAYylFYyOAy3d tFO1F3Se0d

The Company closettie $8,000,000 RCD on January 7, 2022. The RCD bears interest at an annual rate of 9.0%,
LIerotsS Ay OFakK 2N /2YY2y {KIFENB&a G GKS /2YLIl yeQa 2LIA
with such conversion option expiring at the earlidramlvancement 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 lif@f-mine gross revenue from mining claims considered tdiseorically worked, contiguous

02 OdzNNByid | 00SaaAiroftS dzyRSNENRdzyR RS@GSt2LSyids yR 024
6UKS af{w{w w2el f {a&applyto dlaims dutsipe:of tédedrBas.aThefRCD Wiak iSitially secured by
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in place concurrent with the consummation of the CD1. In the event ofaomversion, 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 a Royalty Rption 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 the CD1 and CDOgaatén full.

The Company closed the $6,000,000 CD1 on January 28, 2022, which was increased from the previously announced
PpXannInnnd® ¢KS /5m 6SFNBR AyiSNBad G Fy Fyyddt NFXGS 2
and matures on July, 2023 (subsequently amended, as described below). The CD1 is secured by a pledge of the

I 2YLI yeéQa LINRBLISNIASa FyR FaaStao !yiarat GKS Oftzaiy3da 27 i
at a price of C$0.30 per Common Share, subjectdoksexchange 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 ogstiarh dime, a minimum of 12

months of 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 Ju§23, o March 31, 2025,

and that the 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 theéerms should not be treated as an extinguishment of CD1, but as a debt modification.
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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%,
LI e&rFrotS Ay Ol &K 2NJ &KL Natured ot Mardk 31, 2025 YThd QD2 iQsecuzd by & Bedge I Y R
2F GKS /2YLIyeQa LINPLISNIASE YR aasSiaod ¢KS NBLI&avYSyi
beginning June 30, 2024, and $9,000,000 on the maturity date.

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

' YAYAYdzY 2F butInanninan FyR | YFEAYdZY 2F boT XtheinInnn
{OGNBFYXZ G GKS /2YLIyeQa 2LWGA2ys 2y0S GKS O2yRAUGAZ2Y A
confirmation of full project funding by an independent engineer appointed by SRSR. If the Company draws the
maximum funding of $37,000,00the Streanwill 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 (subsequently amended, as describetbw). 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 prata. The delivery price of streamed taés 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 of the Stream Amount
betweenthe third and fourth anniversary of the date of funding. A&Nolvember 212022, the Stream lsnot been

advanced.

Concurrent with the funding of the CD2 in June 2022, the Company and SRSR agreed that the minimum quantity of
metal delivered under th&tream, if advanced, will increase by 10% relative to the amounts noted above.
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5 ACCESSIBILITY, CLIMATE, LOCAURESS, INFRASTRUCTURE AND PHYSIOGRAPHY

¢KS .dzy{SNI I Aff aAyS tNRr2SOG Aa t20FG§SR G YStfz233x
Idaho. The area is accessed from Spokane, Washington via Interstate 90 eastndetb® exit. Acess to the
Kellogg Tunnel is via McKinley Avenue, a public road, then usinBuhker Mine Roado the Kellogg tunnel
entrance. The elevation of the mine is approximately 2,300 feet above sea level.

The Bunker Hill Mine Project is in a salpinemountainous region of the state and is deeply incised by the Coeur
RQ! f Sy S N dfnakrainfallis @gpidkinthtely 25 inches (635 mmand average annual snowfal
approximately 1,220 mm). Summers are generally dry and warm while winter can leé@wy hccumulations of
show in the mountainsVegetation is composed mainly of grass lands on south facing slopes and conifer forest on
north facing slopesThe climate is favorable for yeamund mining operations.

The closest major airports to the Bunkeill Mine Project are in Spokane, Washington, 32 miles (51.5 km) west of
Coeur d'Alene on90 and Missoula, Montana, 108 miles (174 km) east of Lookout Pas#0oNE&cessary supplies,
equipment, and services to carry out exploration and mine develogrpesjects are available in Kellogg, Wallace,

adzf £y /2SdzNJ RQ!ESySs YR 2FNRYSNE LRFK2Z Fa ¢Sttt

in the abovementioned communities.
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6 HISTORY

The Bunker Hill Mine is one of the most storietbé metal and silver mines in American history. 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 averagalgraf 8.43% Pb, 3.52 oz Ag/ton 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
TAYO FYR mp:r 2F (GKS &aAf SN LINRRAzOG A 2y dngGalerdafinds BaSalzNJ RQ! f
produced more silver. Over this long history, over 40 separate mineralized zones were exploited at the Bunker Hill
mining complex.

6.1 DISCOVERY AND HISTORICAL OWNERSHIP

Discovery of Bunker Hill occurred in the summer of 1885 when Noblbgl§ea prospector from Murray Idaho,
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 leiliels ea
accessed by means of surface 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 gnificant investment to access down dip extension to mineralized veins and bedding.
Work began on the eponymous Kellogg Tunnel during 1893 which was completed in 1902. The tunnel provided
access to the@evel (2,406 msl) of the mine which became the naaéa of operations for the mining operation. A
series of shafts provided access dedip where exploitation of the resource reached thel28vel {1,200 msl). The
company began public trading in 1905. In 1912 construction of a lead smelter commencededdate operational

five years later in 1917 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 @mpany became aholly ownedsubsidiary of Gulf Resources and Chemical Corporation.

In 1981 a decline in metal prices led to a sidewn in operations at the mine and resulted in significantdéfg.
Continued uncertainty about metal prices, the unlikelild of winning wage rollbacks frolabor, and increasingly
stringent environmental regulations contributed to Gulf Resources' decision in August 1981 to close its Bunker Hill
operations and put the company up for sale. In 1982 the company was sold tattkeBLimited 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
Plaer Mining Co., of Bellevue, Washington.

On August 28, 2017, Bunker Hill Mining entered into a definitive agreement with Placer Mining RMon a

lease with an option to purchase the Bunker Hill Mifibe agreement incluakmining claims, surface rights, fee
parcels, mineral interests, 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 SHoyy Bunitl

Parcel, unprocessed mineralization on deck and residual lead/zinc mineralization mined and broken, but not
removed from the Bunker Hill Mine. The lease penweak able to have beeextended a further 12 months at the

I 2YLI} yéQa RA ahd einibhitieyedse, Shdz8dnpgamasibbligatednake US$60,000 monthly mining
lease payments. Bunker Hill Minihgd an option to purchase the Bunker Assets at any time before the end of the
lease for $11M (B15.9 cash, $M4.9 stock). Thenere no other royalties or other encumbrances in the modified
lease termsAfter 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 b&wé&2and BHMC

6.2 HISTORIC OPERATIONS

The Bunker Hill lode, in Milo Gulch, was discovered by prospector Noah S. Kellogg on September 9, 1885. Legend
KFra AG GKFEG YSEt233Q4 61 YyRSNAY3I 0dzNNRB F2dzy R GKS YAYSNI
early days ofhe Coeur d'Alene Mining District and it was under these arrangements that local Murray merchants

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 d'Alene River in August of 1885.

Som after the discovery, the partners entered into an 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
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treat the process plant product, ®dner was able to interest a syndicate who organized the Helena Concentrating
Co. This company built the first process plant on the Sullivan side of the gulch in July of 1886.

In 1887 Simeon Gannet Reed purchased the claims and process platdtiirad $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 transferred to San Francisco in September 1891. The @pegation

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 plant of larger capacity was needed, and in 189Gra(868 tonne)

per day process plant was built in the main valley below the confluence of Milo Creek with the South Fork of the
Coeur d'Alene River. To transport mineralization to the process plant, an aerial tramway, with a horizontal length of
10,000 ft(3,048 m), was constructed from Wardner. This tramway served to transport all mine mineralization until
the two-mile (3.2 km) Kellogg Tunnel was completed in 1902. In 1898 the Bunker Hill and Sullivan Mining and
Concentrating Co. and the Alaska Treadwelinffany each purchased 31.34 percent of the stock of the Tacoma
Smelter on Puget Soundehabilitated the plant, and thereby provided a facility for smelting. When the smelter
closed its lead plant in 1912, lead from the Bunker Hill Mine was shipped tg, S&dlifornia, 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 and completed in 1902, permitted exploration waketplace 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 on the tunnel 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 lddb-zincsilverMine and the Crescer&ilverCopper Mine, a lead

smelter and refinery, electrolytic zinc reduction plant, cadmium plaint¢c 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. In the early mine life, a portion of the mining was carried out byNénOG 2 N& 2 NJ af St
who 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 are documented and represent the grade of
mineralizationshipped for processing.

Predevelopment exploration drilling and assaying was limited the early years of production and accelerated later in
the Y A y HeQwith a total sum of over 3500 drill holes representing 02@0,000 feetf drilling. Early explation

was primarily done by exploratory drifting and crassgting. Over the course of several years in the late 1970s, a
dedicated team of geologists conducted grodmeaking research on the mineralized controls of the veiree
research for the firstime defined distinct stratigraphic horizons in the upper Revett formation that could be
correlated and mapped over distances of thousands of.fébe 1970s research ended shortly before the mine
closed, and the new concepts were never fully applied tdastion.

6.3 PAST PRODUCTION

Total production from the pagproducing 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 4.52 oz/ton (155 g/t) silver (Meyer and Springer 1985, Bingham 1985).

The lagest 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 tons (3,397,224.5 tonnes) grading 10.31% lead,
3.86% zinc and 6.17 oz/ton (211 /) gilver (Meyer and Springer 1985).

Thehighestgradesilverzones include th€aledoniamine with 263,182 tons grading 12.6% lead and 30.75 oz/ton
silver, the Senator Stewart mine with 1,014,814 tons grading 7.9% lead and 6.34 sitenthe JVein with
1,130,414 tons grading 948 leadand 7.59 oz/tonsilver, and the Trumasike vein with 1,861,295 tons grading
10.31% lead and 7.47cton silver.

These historical production figures do not include production from thent®th period when the mine wase-
opened between 1989 and 1991.
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Following its discovery in 1885, the Bunker Hill Mine operated continuously until 1981, except in times of labor
stoppages. The mine was also operated from 1989 until January 1991 by the Bunker Limited Partnership.

Duringthe 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 (488 m) below sea level (Figure 6.1). The main
entry was through the Kellogg Tunn¢l23400 ft (732 m) elevation, (on nine level) and access to deposits below that
level was by means of three majiorclined shafts and other auxiliary inclines. In total, well over 100 miles (161 km)

of major horizontal openings were maintained, as vaslisix miles (9.7 km) of shafts and raises.
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Table6-1 Mine Production by Zone
Mineral Zone Final Yegr of Tons Mined Pb % Agopt| Zn%
Production
Emery 1981 3,744,798 10.31 6.17 3.86
Truman- ke 1967 1,861,295 9.79 7.47 2.10
Mac 1981 1,226,038 9.58 5.34 4.39
Roger (Pb) 1980 253,511 8.20 3.56 3.09
Shea 1981 2,088,383 7.31 4.27 3.55
Tallon 1980 1,270,295 2.13 1.06 7.71
Veral 1975 357,765 8.86 481 0.43
Pate 1967 322,271 9.42 4.36 6.80
Miscellaneous 1900 388,060 8.72 4.85 3.25
Tony 1979 362,393 1.94 1.24 9.72
South Chance 1980 7,175 3.41 1.85 1.77
Orr 1981 323,359 5.91 2.87 2.24
Forrest 1963 9,273 2.41 1.01 0.43
Francis 1981 972,315 11.84 5.68 4.47
FW Francis 1981 117,604 8.20 4.47 1.56
J 1980 1,130,434 9.88 7.59 0.59
Rosco 1981 563,340 1.60 1.24 5.93
Brown 1981 80,846 1.33 1.00 5.35
New Landers 1981 78,347 2.25 1.30 3.21
S. Tallon 1981 426,694 0.98 0.63 4.42
Barr 1981 254,016 8.50 3.76 0.88
Frank 1973 6,006 1.00 0.71 1.23
Jersey 1981 26,333 5.88 2.61 0.42
Towers 1979 636,033 13.26 5.44 2.46
Newgard 1981 1,204,015 1.27 0.72 3.10
Small Hopes 1980 825,634 2.46 1.61 2.98
Motor 1904 30,191 577 2.71 1.60
Dobbins 1976 429,656 12.05 4.64 3.09
Atkins 1981 245,323 3.44 2.06 5.49
Dull 1977 191 1.12 1.37 3.90
Guy 1946 99,105 3.76 1.84 14.26
Quill 1981 388,462 2.26 1.34 4.32
Henry 1979 35,172 7.83 5.08 1.90
Steve 1981 18,884 1.90 1.01 8.45
Roger (2n) 1979 665,549 2.64 1.50 7.24
Stanley 1957 1,891,285 7.80 3.30 9.23
March 1936 4,735,765 12.03 5.22 2.25
Dobbins Cave 1953 22,705 2.17 0.85 0.63
Guy Cave 1953 1,039,020 0.93 0.40 1.94
-9 Level Miscellaneous Pb 1970 2,725,251 12.80 5.99 2.62
+3 LeveMisc Pb 1914 917,940 12.90 6.19 1.04
4 LeveMiscPb 1917 350,191 10.57 5.18 1.55
5 LeveMiscPb 1919 600,573 10.82 5.62 1.57
6 LeveMiscPb 1943 580,676 11.20 5.52 2.26
7 LeveMiscPb 1926 478,687 11.34 4.21 1.69
8 LeveMiscPb 1942 1,849,625 12.38 5.44 4,90
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Mineral Zone ] Yegr e Tons Mined Pb % Agopt| Zn%
Production
9 LeveMisc Pb 1922 135,042 13.61| 6.10 2.60
Miscellaneous (Zn) 1968 44 0.19 0.32 0.54
Miscellaneous [B-Zn) 1958 1,560 3.70 2.20 1.40
Andy 1970 22,318 1.16 0.92 6.35
Total Mine Production 35,799,448 8.84 4.55 3.66

6.4 HISTORIC MINING AT BUNKER HILL

The primary access to the Bunker Hill Mine is the 16000 (3,048 m) Kellogg Tunnel at the 9 Level elevatfon.

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 Kelloggunnel. Over the 100 years of production, various mining methods have been used at the past
producing Bunker Hill Mine. These include:

1 Square set cut and fill;

1 Captive cut and fill with classified mine tailings as backfill (below 8 Level only);
1 Shrinkagenining without backfill (above 8 Level);

1 Sublevel blast hole (Long hole) mining;

1 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 as grourglipport 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 pillar minimgthod 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 the stope wit@irepped into a pass to the lower level.

In the upper areas of the mine, sdével 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. The holedastad, kallowing 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 for transport directly
to 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 operating in the
KelloggTunnel.

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 Tunneélel 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 22 car trainglled by 15ton 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 was utilized in parts of thever 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 worked since the 1930s. Thenuygperas
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 care and
maintenance basis pendinmprovement 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 approximatedt@n308,165

tonnes) per week. Through April 1977, the flotation process plant operated on ashifidasis, seven days a week,

at approximately its full capacity milling rate of 2,300 tons (2,087 tonnes) per day. The concentrates produced were
transpl]NII SR G2 . dzy{SNI I Aff aAyAy3d /2YLIkyeQa fSIR avyStasSNI |

The Mine and Smelter Complex were closed in 1981 as result of eeaknodity prices, failure to renew labor
contract, and increased environmental regulation. The Bunkeldditl smelter, electrolytic zinc plant and historic
milling facilities were demolished about 25 years ago, and the area became part of the "National Priority List" for
cleanup under EPA regulations, thereby pausing development of the Bunker Hill Mine for oxear80All of the
cleanup of the old smelter, zinc plant, and associated sites has now been completed.

The Bunker Hill Mine main level is the nine level and is connected to the surface by the Kellogg Tunnel. Three major
inclined shafts with associated ists and hoistrooms are located on the nine level. These are the No. 1 shaft, which
was used for primary muck hoisting for all locations below the nine level; the No. 2 shaft, which was a primary shaft
for men and materials in the main part of the mine;dathe No. 3 Shaft, which was used for men and materials
hoisting for development in the northwest part of the mine. The Company believes that all three shafts remain in a
condition that they are repairable and can be bought back into good working ordds &mthe process of beginning

the engineering work to evaluate the strategic optionality of this infrastructure.

The water level in the mine is held at approximately the 11 level of the mine, 400 ft (122 m) below the nine level.
The mine was historicallyeveloped to the 29 level, although the 27 level was the last major level that underwent
significant development and past mining.

6.5 HISTORIC DRILLING

Over thel00yearhistory of active operations at Bunker Hill over 3,500 drill holes were drilled, loggkdssayed.

The first drillhole was drilled on the 5 level in 1889. All drill hole information including assays, lithology, andestructur
was recorded in hangvritten drill logs. Bunker Hill has painstakingly digitized the entire body of historibalell

data and created a digital drill hole database. During the digitization process a collection of assay pulps was located
and able to be associated with a subset of the historic drill holes. These pulps vasgayged and compared to the
historic asay data to verify the accuracy of the assay information.

6.6 HISTORIWLESTIMATES

Mining operationsceased in January 199T.he Property hosted historical estimatefich werecategorized using
categories other than those set out in48-101. Estimatesvere categorized as Proven Reserves, Probable Reserves,
Possible Reserves and Diiltlicated Reserves. The main difference between the HigldEstimateclassifications

and NI43-101 classifications is that NI 481 reserves are basedhdhe conversion ofresources to reserves.
Historically, US mining operations such as Bunkewdit prohibited from disclosing resources.

Proven ReservesMineralizationis Proven when it has been so exposed by development that its existence

as to tonnage and tenor i3f a high degree of certainty. A block developed and sampled on two or more
AARSa AY HKAOK O2ylGAydzade Aa SadloftAakKSR G2 GKS &t
proven. Similarly, a block developed and sampled on one side as k»oh@t 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. Mineralizationis assigned to the Probable category when its continuity can be
reasonably projected beyond the provelassificatiorboundary. A Probable block extends between Proven
blocks provided the distance between them does not exceed 100 feet (30.5 m). For aléebéped on

one side as by horizontal or vertical development and/or close spaced diamond drilling, the total of Proven
and Probablamineralizationwill not exceed 100 feet (30.5 m) from the sampled side.

Possible ReservesMineralizationis consideredo 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 does not exceed 200 feet (61 nf)ldeér a
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 materialthe historical estimateson the basis of a cuff equivalent to the

production cost of mining. This was established at $23.00 per ton for material mined below the nine level. For
material mined above the nine level the production cost was set at $38e0@on. Metals prices used were $0.40

Ib. for lead, $5.00/0z for silver and $0.65/Ib for zinc. Net smelter values were calculated for the three metals using

the then current metallurgicall5 02 ASNA S& | yR ySi ayYSt i SNJ istorialestin@es@ |  dzSa ¢
were calculated by the following method: Volumes (and subsequent tonnage) were calculated by vertical projection

from level plans of mined out areas. Grades were calculated by averaging the grades on the stope assay map from
whichthe NE 2S5 0GA2ya 6SNBE YIRS® ¢KS . dzy1 SNJ I A fektimatiang&d gl a |y
the procedures used were consistent with mineralization estimates made in other similar operations.

Meyer (1990) has reported on the historical estimat®Nfo 6 KS . dzy { SNJ | Aff aAyS la 2F W
report estimated that proven and probable reserves totaled 8,266,430 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,@3(21847,868 tonnes) grading

Hopp: fSHFRY Moo 2T kid2y onTtodr IAkGO AAfGSNI YR nony: 1A
the Quill and Guy Cave zones.

Meyer (1991) estimated the historica$timatesfor the Bunker Hill Mineasto WI y dzZl NB M3 Mdppmd aSe SN
estimated that historical proven and probable reserves totaled 5,421,387 tons (4,918,200 tonnes) grading 2.46%

lead, 1.37 oz/ton (47.0 g/t) silver and 5.17% zinc. Possible reserves totaled 3,719,722 tons (3{83iags)grading

2.20% lead, 1.17 oz/ton (40.1 g/t) silver and 4.94% zinc. The possible reserves included drill indicated material at the

Quill and Guy Cave zones.

The Author has reviewed supporting documentation including the date of the historical resstiveate and the
reliability of the estimate. The key assumptions, parameters and methods used to prepare the historic estimates
have been reviewed, verified and are understood. The Historic Estimate used categories other than those referenced
in NI 43101 Standards of Disclosure for Mineral Projects, May 9, 2016, which are disclosed in this Technical Report.
There are no more recent mineraistoricresource estimates available.

Thelssuerhasnot done sufficient work to classify the historical estimas current mineral resources. The historic
estimate is not being treated as the current mineral resource



Bunker Hill Mining Corp.
Technical RepoiEffectiveAugust 292022 Page43

7  GEOLOGICAL SETTING AND MINERALIZATION
7.1 REGIONAL GEOLOGY
7.1.1 REGION STRATIGRAPHY

The Northern Idaho Panhandle Region in which the BunkerPktierty 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 Supergroup) to southern British Columbia (hacadd the Purcell
Supergroup) and is collectively over 23,000 feet in total stratigraphic thickness. ThBuBmdtl Supergroup
comprises, from oldest to youngest:

1 Black, pyritic argillites of the Pritchard formation, up to 13,100 ft thick.

1 Quartzites, #tite, and argillites of the Ravalli Group, subdivided into the Burke, Revett and St. Regis
formations, up to 8,200 ft total thickness. The Revett formation is the almost exclusive host unit to
mineralization at Bunker Hill.

1 Shallowwater dolomitic quartites and arenaceous dolomites of the Middle Belt Carbonate Group, up to
6,560 ft thick.

1 Interbedded quartzites and argillites of the Missoula Group, up to 1,640 ft thick.
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Figure7-1 Stratigraphic section of BelPurcell 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 BeRurcell rocks were deposited in an inceatonic 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 lithospheric tension and not the ascent of a magmatic plume in the crust shoving overlying sediments aside,
making it a passive rather than an et rift system (Lyndon, 2007).

Contacts between rock units and progression between lithologies show a continuously aggrading sequence of
deposition, largely from flooding in fluvial and tidal systems, with no erosional contacts orskeafge channel
scadring bedforms. This indicates deposition in a demergy, shallowvater environment in a rapidly subsiding,
sedimentstarved basin with ample accommodation space for sediment inflow. Carbonate units in the Supergroup
show periodic connections between tliepositional basin and the open ocean allowed for shallow flooding of the
entire basin by seawater, although lack of tidal and wave scouring textures or transgnesgiessive depositional

and erosional sequences indicate that the connection was nevee lanough for transmission of tidal or oceanic
storm forces.

Individual sedimentary beds and units within the Belircell Supergroup do not display strong lateral continuity,
reflecting active subsidence in the basin and varying sediment sources. Tihighkdrihe stratigraphic units to the
south suggests that the basin in which they were deposited was growing at depth and laterally witktattiven
south normal fault movement of crustal blocks within the basin (White, 1977). Sources for sediments kave be
identified as coming from the south and southwest for the majority of the life of the Basin.

Burial of the Belt Basin under later sedimentary and igneous rock packages, all now eroded away, lithified and
preserved the entire stratigraphic section. Delegprial resulted in longrade metamorphism, fusing the grains of
sandstone together into hard, competent quartzites, and altering -dely shales into argillites and siltites
(Herendon, 1983)Age dates for deposition of the Belt rocks have been estaddistt 14001470 million years ago

from U-Pb age dating of detrital volcanic zircon grains (Hobbs, et al, 1965).

7.1.2 REGIONAL STRUCTURE

The rocks of the Belt Supergroup have been subjected to a complex series of deformational events over the 1.4
billion years mce deposition, with the focal point of many of these forces roughly underlying the current Coeur
5Q! f SyS aAi yo&DAH RegdrdiessNak which detailed geologic interpretation one chooses to define
individual deposits, it is clear that the rockave seen a complex structural history of folding, shearing and faulting
that have given the entire District a despated plumbing system for ascending, mindraaring hydrothermal

fluids.

The following figures and much of the interpretation are takemfrbnited States Geologic Survey Professional
t I LISNI nTyY DS2ft238 2F (GKS /2Sdz2NJ RQ! £ Sy S 5A&Lthdughi = { K2 a
Structure6 are the insets showing progression of structural events in Fighgand 7-4 below.

The first structural event to affect the Belt Rocks in the C&N£}) was compressive forces coming from the
southwest and northeast which formed northwest oriented anticline and syncline pairs with a moderate plunge to
the northwest, with local overturned folds and thrust faulting (Fig: Structurel). Following the fanation of the

NW trending folds, crustal stresses changed fromME\compression to westorthwest and eassoutheast ductile
shearing ¢DZ). This bent and rotated the limbs of the D1 folds, creating-fofds along the axial planes (Fig}:
Structure2).



Bunker Hill Mining Corp.
Technical RepoiEffectiveAugust 292022 Page46

Structure-1

/ D1: Compressional Stress
creating NW trending folds

4%,
SN
e,

D2: Shear stress, ductile
bending and rotational
strain on D1 Folds

Structure-2

74,
i1

]

297V
N

A TSR

N
Structure-3 & D2 Continued- Kink folds develop
f along axial planes of D1 folds, incipient
strike-slip faulting
N

Figure7-3- (1 of 2) Diagrammatic sequence of largeale 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 D2 folds and tation centers (Fig-4, Structure3). This was followed by emplacement of monzonite stocks

in elongate bodies, roughly parallel to the rotatedSN\fold axes, north of the ancestral Osburn Fault {Hg
Structure4). These monzonite stocks have been datd roughly 100 million years old by lealbha 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 the CDA MDiswict 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 in the CDA Matiieg Di
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 propagated through thggsaphic section to become
through-going structures. Ductile folding of the rock package ceased as-stikenovement along these \ANW
striking faults accommodated crustal stresses (g Structure5). This corridor corresponds with the Lewis and
Qark Structural Zone, a loAiyed, apparently basemesboted, westerly trending structural zone cutting across
northern Idaho and western Montana (White 2015). Further movement along these westerly faults coalesced into
the Osburn Fault, the major struate throughout the Silver Valley and CDA District, which at present position shows
as much as 16 miles of riglateral, strikeslip displacement. The Structufeinset in Figur&-4 shows the current
position of the fold axes, faults and intrusive bodies.
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Figure7-4 (2 of 2)Diagrammatic sequence of larggcale events in the structural history of CDA District rocks
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7.1.3 LOCAL STRATIGRAPHY

Mineralization at the Bunker Hill Mine is hosted almost exclusively in the Upper Revett formation of the Ravalli
Group, a part of the Belt Supemyp of Middle Proterozoiaged,fine-grainedsediments (Figr-5). As the Middle

and Lower Units of the Revett formation and the stratigraphically overlying St. Regis formations do not host
appreciable mineralization, mine geologists at Bunker Hill didspend 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
restricted to the Upper Revett formation sediments. One wastthwest striking mat 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 associated with it.

Given the ubiquitous fingrained nature of Belt Group sedimis 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 discontinuity of units and differences in nomenclature. It was recognizedhia are fairly abrupt

lateral gradations of compositions and textures within the stratigraphic package, reflecting active subsidence of the
Belt Basin and the changing influx of sediments. 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 Hill, mining focused on mineralized zones and veins that outcropped on

surface,aR a2 tAGGES 3AS2t23A0 (y26ftSR3IS gla ySSRSR (G2 TFAYR
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largemineralbodies (such as the March) had been mined out, and the Company had to develop an exploration plan
to locate additional resources.

Followirg extensive mapping, measured stratigraphic sections and comparison with drill core and mine level
YIELIWAY3I RdzZNAYy3I | NBa&SFNOK LINRPINIY Ay (GKS wmprnQasz . NRIY
Upper Revett formation in the immediate Bunkdill Mine area that greatly simplified interpretations of structural

offsets and eliminated needless ranges of description for rocks of the same lithologic facigsjFig.

White delineated the rocks in the Bunker Hill Mine area into three lithologic types:

(Q) Quartzite: finegrained, clean and well sorted with a vitreous appearance on fractures, almost entirely
quartz with minor feldspar, thick bedded to massive, localssbedding. Quartz grains fully fused,
continuous metal streak with nail scratcher, ideal host to mineralization. Generally white to light gray color.

(SQ Sericitic Quartzite: dominantly firgrained quartz sand protolith, feldspar and clay content altered
and mobilized to interstitial sericite during burial metamorphism. 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 greemyray inweathered outcrop.

(SA)Siltite-Argillite: anything that is a dominantly mud, silt or clay protolith, representing a distinct fower
energy, deeper water depositional facies than the shafeater to subaerial, relatively higlkenergy
quartzite units. Thinplanar bedding with local ripple marks and sediment loading 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 wtinct sediment packages were identified in the Upper Revett formation across the mine
workings. From bottom to top of the section (Fig. X6), these are the:

LowerL-0 thoughL-6 quartzites
Middle M-1 siltite-argillite, M-2 quartzite andM-3 siltite-argilite
UpperU-1,2,3,4and5 quartzites andJ-6 siltite-argillite
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Figure7-6 Stratigraphic section of Revett formation in Bunker Hill area (White, 1976)

Geologic mapping and interpretatigprogressed 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 exploration and mimémgpective, 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 down sectioncamskdault 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 Figurelow. Quartite packages are

the orangecoloredunits, and the outline of minavorkings is in black along the right half of the image. As one can
aK2gy Ay GKS OSYdSNI gAGK
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targeting quartzite units at fold hinges and intersections with mingealistructures.
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Figure7-7 Geologic Map of Bunker Hill Mine 17 Level showing quartzite units and exploration drill holes
7.1.4 LOCAL GEOLOGIC STRUCTURE

The rocks of the Bunker Hill Mine have a very complex geologic history, as described in SectiontisiT2ofnical
Report On a mine scale, many of the regional patterns are evident in local folding and fault offsets.

7.1.4.1 FOLDING

The oldest structural feate 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
described in Section 7.1.2 (Figu8, Inset Swcture-1). This fold originally trended \NW, and plunged gently NW
(Juras, 1977).

The next significant structural event to affect the rocks was the upwarping of the Big Creek anticliswy,teening

fold with a slight dip E. The rocks of Bunker Hédlia the north limb of this anticline, 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 WNW at-20 to-35 degrees (Fig-8), and the locabedding rotated to be overturned and dipping
steeply to the SSW (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 Tderfexure.
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Figure7-8 Isometric view of Vulcan 3D model ofQ through U5 Quartzite units, looking nearly dowsplunge on
the Tyler Ridge Flexure axial plane, shown as red lines offset by faOltdy Cae fault is shown for simplicity.

Structural preparation in the form of brecciation along the apexes of folds, begdémge shearing and faulting, axial
planar fracturing, and flexural cracks in quartzite beds of the Upper Revett formation during thestriwtural
events, shown diagrammatically in Figui®9 below, was undoubtably critical for the emplacement of
mineralization. Some workers have concluded that mineralization at Bunker Hill was emplaced contemporaneously
with these folding events. Reporby Dwight Juras (1977, 2020) have indicated that sidgytéte-sphalerite veins
(Bluebird Veins) formed during this-WW folding event, and later, crossitting argentiferous galenahalcopyrite
pyrite-quartz veins (Galen@uartz Veins) were emplaced rilog formation of the BN trending, northverging Big

Creek Anticline. Others have argued that metals in the CDA District sourced from &shedype base metal +
silver mineralizing system, similar to a sheane hosted gold deposit, associated wakekr 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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Figure7-9 Diagram of strictural preparation of a quartzite bed from folding stresses (Juras and Duff, 2020)
7.1.4.2 FAULTING

The districtscale Osburn Fault lies immediately to the north of the Bunker Hill Mine workings, strikihauried
dipping steeply south. This fault has had the mestent and significant movement in the CDA District, with up to
16 miles of righlateral displacement. Because of this movement, and the likely rotation of other fault surfaces and
bedding that are cut by it, many of the faults at Bunker Hill appisaplan view to be SSE horsetail splays out of

the Osburn Fault (Fig-5). This is not the case however, as the other faults in the Mine aredgirethe Osburn
Fault and resulted from entirely separate and different stress regimes.

The oldest faults at Biker Hill are NNW striking, flat to gently SW dipping, and have from-1600 ft of reverse

offset, generally to the north or east (Towers, Motor, Sierra Nevada and others). These structures host vein
mineralization in some areas where crossing prefearguartzite 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, as it is difficult to
represent flatlying structures with traditional geologic mapping methodsd alifficult to drilltest these structures

from mine workings at similar elevations.
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Figure7-10 Crosssection A! Q f 2 2ZNW\ noBo stale, from surface geology map Fiegb (White and Juras
1976). Darker orange is quartzite bed in Upper Revett Formation, legend or7Fag.

The next faulting event is a series of steepANW striking, soutkdipping normal faults with significant offset down

to the south. The most prominentfdhese, the Kruger, Slavonian and Dull Faults from east to west7(&.
Slavonian and Dull are unlabeled fault traces between Kruger and Cate Faults), each have +1000 ft of displacement,
and combined with other subparallel faults, the total displacatrecross 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 siltiteargillite bed for great distances until they cross a structural itil@cand 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 beddistip faults resulting from differential movement between beds duringlifad.

There is a similar set of faults in the hangivegl of the younger Cate Reverse Fault (Marblehead, Buckeye, Ibex and
others) that also show dowto-the-south, normaifault offset. These are likely 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 Fault,-athikig, SWHipping reverse fault

with 400 vertich feet of upto-the-north displacement and some rotational movement (Fieg). This fault likely
formed at the waning stages of the northwaverging folding that produced the Big Cre®fticline andseems to

have accommodated a transition from ductile ltdattle 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 along the Cate Fault, and more recent movement along the Osbamft, fhas caused slight
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remobilization along many older structures, resulting in sraedlle structural textures that have been troublesome
to placing actual structural events in the proper chronological order.

Much of the historic production at Bunker Hitame from WNW trending, SW dipping veins with sphalefitgrite-

siderite mineralizationéBluebird Vein§) and hybridmineralbodies where these veins are cut by later NE striking,

SE dipping GalerQuartz Veins, discussed in next section. Because dhe Eault 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. Geologic studies towards the end of major opeiragions at

.dzy TSNI T AfTE Ay GKS f1F3S mptnQa SadlrotAaKSR GKFG Y2@SYSy
cuts and offsets all know types of mineralization (Juras 1977).

7.1.4.3 VEINING

The Bunker Hill Mine has largely exploited mineralorathat, in a general sensean be defined as vein deposits.
These will be discussed in detail in the following sectidhisfTechnicaReport butare also included here to provide
proper structural context. The vein deposits can be divided into twaiggsdased on crossutting relationships,
orientation and mineralogy (Juras and Duff, 2020):

Bluebird Veins:Earlier event, WNW striking, S\Wlipping (Fig.7-11), variable ratio of sphaleritpyrite-siderite
mineralization. Associated with axialanar 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 solid zones of sulfide mineralization lallgrgrading to mineralized sheeted fractures and thin
AGNAY3ISNE Ff2y3 0SRRAYy3 Ay | R2lFI0O0Syli aSRAYSyilaod ¢KSasS a
mineralization, as in the Guy Cave, UTZ, Newgard and Quill Zones, but they refleohéasder control on
mineralization.

GalenaQuartz VeinsE to NE striking, S to SE dipping (Fibl), quartzargentiferous galena +kiderite-sphalerite
chalcopyrite veins, sinuoydanar with sharp margins, cressit Bluebird Veins. Large, Hybrid nmiakzed zones are
formed at the intersection of GalerQuartz 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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Figure7-11 BunkerHill 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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7.2 MINERALIZATION

¢ KS / 2 S diNDARMDIhG DSYickhas produced phenomenal quantitiesidfer, lead and zinc, with significant
copper, antimony and cadmium 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, pressmperature and gochemical
characteristics of the mineralizing systems. Mineralization 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 largscale zonation pattern.

The Bunker Hill Mine workings exten@@80 feet along strike of the overturned beds of the Upper Revett formation
that host the mineralization extending 000 feet downdip parallel to the axial plane of tp&unging anticline,
covering 5200 vertical feet from ~300 ft 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
paralel bedding and are associated with the fold structures, and later Galrraatz (GQ) Veins cutting through
bedding with sharp walls. The Bluebird Deposits, such as the March, have been mined ford@®tfh 4long strike,

4,000 ft downdip, covering,200 ft in elevation, with thicknesses of the generally tabalanesup to 150 ft. Galena
Quartz Veins were historically mined along strike lengths of up to 800 ft, and downdip ypo® f8 with mined
thicknesses from -85 ft.

Virtually all modern metal oduction at Bunker Hill has come from lead (galena) and zinc sulfide (sphalerite)
mineralization, with silver a bgroduct of lead refining. Historic production in the upper levels of some of the GQ
veins came from tetrahedrite (copp@on-antimony sulfaalt, silver can substitute for copper to create very high Ag
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 Jeey vein at Bunker Hill encountered oxidized ls#der mineralization with abundant wordass
pyromorphite crystals near their northern extent. Attempts were made to process this material through an oxide
circuit at the mill, but the attempts proved tbe noneconomic. The pyromorphite zone was mined for mineral
specimens after the close of major mining operations, and fine pieces from this are undoubtably some of, if not the
highest valuegper-ton material that has ever been extracted at Bunker Hilcgrg cabinets at most prestigious
mineral museums across the world.

Mineralization at Bunker Hill falls in four categories, described below from oldest to youngest events:

Bluebird Veins ¢BEE): W--NW striking, S\Wlipping (Fig7-11), variable ratio of dalerite-pyrite-siderite
mineralization. Thick, tabular cores with gradational margins bleeding out along bedding and fractures.
Detailed description in Section 7.2.2.

Stringer/Disseminated Zonedisseminated, fracture controlled and bedding controlléebls and stringer
mineralization associated with Bluebird Structures, commonly as halos tdikeibodies or as isolated
areas where brecciated quartzite beds are intersected by tAWV structure and fold fabrics.

GalenaQuartz Veins dGQ): E to NE stking, S to SE dipping (Figl1), quartzargentiferous galena +/
siderite-sphaleritechalcopyritetetrahedrite veins, sinuouplanar with sharp margins, crossit Bluebird
Veins. Detailed description in Section 7.2.2.

Hybrid ZonesFormed at intersectins where GQ veins cut BB veins (Fifjl), 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.

Mining efforts at BunkeHill focused on different types of mineralization as discovery, technology and metal prices
RSYFYRSR YR Iftt286SR® 9F NI & YAYAy3d Ay lskrfacetsivérish my nnQa
Hybrid Zones and Galesfguartz Veins. With the constction of a lead smelter in 1917 and an electrolytic zinc
NEO2@SNE LI LFYyd Ay GKS mMbHnQasz G K-Gomihaht\Blukbyd&ZzonesSEh asthél 2 YA y
Guy Cave and the UTZ, Quill and Newgard Zones. All galena at Bunker Hill is asgentifed the vast majority of

the silver that has been recovered over the life of the mine has come from smelting galenari€ivetrahedrite

(freibergite) has been found in some of the shoots on thev@{@s buthas not been a major constituent ofeéh

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 fNE trending Galer®uartz Veining. Initial 3D modeling (Rangefront Technical Services 2020) and
structural + mineral zonation analysis (Juras and Duff, 2020) has indicated the various vein segments are lkely post
mineral offsets of two vein systems that initially comprised four distinct Bluebird Veins and three to five -Galena
Quartz Veins.

Although the mirralogy of the two vein types is distinct, and there are significant differences in vein textures and
structures that are not germane tihis Technical Reparthe physical mechanism of both types of mineralization is
sulfide minerals filling open spacd3uff, personal communication, 2020). The creation of ifiteal open space by
differential movement of a folded rock package leading to a structurally prepared host rock, as shown ifr-Bigure

is one of the main theories regarding the origins of mineadilin along these structures (Juras and Duff, 2020).

Quartzite is the primary host to mineralization in all vein types, deposited in-spane caused by refraction of the

vein structure as it passes from softer siltdggillite packages into quartzitenits. The vein deflects to cross the
guartzite unit more orthogonally, bending to normal with the bedding plane, in essence decreasing the length of
quartzite that needs to fracture to continue propagation. Mineralizing fluids ascending the vein strdejoosited
sulfides in the operspaces 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 dilatedones in quartzite beds, 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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Figure7-12 Plan view and crossectional diagram of formation of mineralized shoot along vein in quartzite unit
where rheologic contrast between argillite and quartzite causes refraction of vein surface (Juras, 1977)

The largest historically mined stopes were on KylZones such as the March, which was mined for more than 40
straight years (Figi-11). 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 replacemf siderite (iron carbonate) in the
original Bluebird Vein by argentiferous galena from the Gal@nartz Vein. This essentially replaces portions of the
Bluebird vein that are nometal bearing with leagsilver mineralization, while leaving the zinepibsited during the

BB vein event, creating higlalue polymetallic grades of mineralization.
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7.2.1 ALTERATION

Alteration in the CDAMining Districtin general is not as obvious or pronounced as large, predictable zonation
patterns that are commonly foundround porphyry Cu, epithermal vein A, CarlirType gold and many other
deposit types. There are halos of disseminated sulfide minerals and siderite in wallrock surrounding both BB and GQ
vein types, diminishing rapidly away from the vein contact, @ibicalong bedding or prexisting fractures. Some
bleaching is associated with mineralized structures, and limonite staining where they outcrop on surface, but these
are largely weathering features on sulfide bearing rocks.

Elsewhere in the CDA Distridisseminated carbonate zonation has been observed in vein wallrock, progressing
from proximal siderite (iron carbonate) to ankerite (iroalcium carbonate) to distal calcite (White, 2015). This has
not been well documented or commonly observed at Bunkiirad so is not currently mapped or modeled.

As it is currently understood and observed, there are no distinct alteration patterns at Bunker Hill that can be used
for detailed exploration targeting, nor any alteration types that would impede potenttaréumining operations.
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8 DEPOSIT TYPES

ThemetalicRS L2 aAda Ay GKS / 2 SDdiINSR G 5ikSayloiBade veasystidies kh theé wendO

due to the prodigious metal production and long history of mining. There are large scale siesilaatween the

deposits as a whole, but each deposit has its own specific structural, lithologic and mineralogical zonation controls.
These controls became increasingly well understood at fir@F £ S I ONRP &aa GKS S5AaGNROG Ay
regionalscale controls remain enigmatic, conceptual and subject to much academic debate.

In the most general sense, deposits in the District are orogenic, polymetallic veins with lesser disseminated
mineralization emanating from the principal veins. There araryenultiple phases of mineralization, with different
causative structural events for each, hosted across the Ravalli Group stratigraphy (St. Regis, Revett and Burke
formations) within the Districtlead, zinc and silver in varying ratios are the printipatals at all of these deposits,

with lesser copper, antimony and cadmium historically recovered.

The veins in the District have been divided into two groups basedetallic mineralogy: a lowsilver galena
sphaleritepyrrhotite-pyrite type, and a higlsilver galenaetrahedrite type (Leach et al., 1998). Prior studies had
given ages of 1400500 Ma by Pb/Pb isotope modeling of galena from adiwer type vein (Zartman and Stacey,
1971). In the 1998 Leach Report, gangue minerals from adlilighr typevein were age dated using Ar/Ar and Rb/Sr
methods and gave ages as young as-+80 Ma). These disparate age dates were explained in that report by two
mineralizing events: an earlier lesilver, leadzincsilver event during diagenesis and folding in thiel-Proterozoic,

and a later higksilver galendetrahedrite event in the Cretaceous, associated with emplacement of the Idaho
Batholith and smaller, stocks of similar age and composition to those north of the Osburn Fault in the CDA District

Reports orBunker Hill Mine Geology by Juras and Duff (2020) note two vein types as well (BB and GQ as described
in Section 7), that roughly match the compositional differences and have the same age relationships as the two types
described by Leach. Juras interpretsiplacement of the earlier Bluebird series of veins at Bunker Hill to be
contemporaneous with early WW fold development (see section 7), and the later NE Galarertz veins to
represent a separate, more brittle structural event, likely related to th& Big Creek Anticline uplift.

Both vein sets at Bunker Hill exhibit textures typical of orogenic veins, with no boiling textures or sharp textural
differences from pressureemperature changes, nor any significant wallrock alteration other than disserisat

of the vein minerals. The huge vertical extenfO(8-6,00ft+) of mineralization typical of all the vein types in the
District strongly indicates that all mineralization was emplaced at moderate to deep crustal levels. Juras and Duff
note examples obpen-spacefilling textures in sulfide minerals in veins in their 2020 report, and classify all of the
veins 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 pkin the spaces and pressure shadows necessary to form thosespaee cavity

fill textures under the pressures and temperatures present at the time of vein emplacement.

As noted earlier in Section 7, Brian White (1994) has suggested that the entir®iGiét is the base metal
equivalent of a SheaZone hosted gold deposit, with shearing along the Osburn Fault splay of the Lewis and Clark
Structural Zone, and heat supplied by the Cretaceaged intrusive rocks. In this model the mineralizing fluidset

up metamorphic lineations and take advantage of the same structurally prepared quartzite host rocks and structural
pathways as the Jurd3uff model. Since the Jurdxuff Model is built on the same data set currently available to the
Company and actig being used for geologic modeling, the faislsociated vein emplacement theory is the geologic
model currently being employed to aid exploration and resource delineation drill planning.
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9 EXPLORATION

BHMChas a rare exploration opportunity available AetMine and 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 198@s data represents 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 saw the wealth of information that was available, buteadily 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. To add to this, all of the historic drill coreolihédgs 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 major faults, veins and stratigraphic blocks, it was
possibleto put into three dimensions ideas that had previously been confined to the brains of Company geologists,
plan maps and paper crosgctions with data projected by hand. See an example in FRjtiigelow, an isometric

view of a cross section alongthey8y SNJ | Aff I v AKITFGX gAGK atAaoSa 2F Yl LX

research program shown in proper georeferenced location for the 9, 11, 13, 15, 17, 19, 21, 23, 25 and 27 Levels.

Figure9-1 1500 ft thick crosssection along BH #2 Shaft, looking at 106 aztr®, degrees. Mine levels and shafts
are black lines, thin dark orange shape between levels on left is 3D modelbfduartzite unit ofthe upper
Revett formaion, thick orange shape is M siltite-argillite unit. Shapes built directly from original field

mapping.

¢CKSNB 6SNB | ydzZYoSN) 2F NBaSINDK LINBINIYa +Fia . dzyl SN

structural controls on mineralization so &sconduct more effective exploration programs to replace diminishing
reserves, discussed in Section 7 and thisf Technical Repo(White, 1976, Juras, 1977). The Company is now able
to apply the knowledge and conclusions from these studies in a fsieleand more accurate manner than those
which were available to prior generations.

A
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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 drill hole data, pmstmineral 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 smadicale detailed field mapping in limited mineift 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 horizontal bends 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. Bigwskows models

of quartzite beds with offsetalong modeled fault planes, cutting through the 9 Level stratigraphic map by White at
2405 ft elevation.

Figure9-2 Isometric view of plan section through 3D lithology and Fault Models at BH 9 L&fiely is looking
3llazm;HM RALE S6AGK mMnnQ 6AYyR2¢6 2y SAGKSNI aARS 27F aid

Reversing fault offsetto reconstruct original positions has shown that the Bluebird and Galguartz vein
segments are offsets of original mastérustures for each type. Modeling is currently -going 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 cludschate offset segments of historically mined
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 3Dat the same time, same scale 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, papbased geologic techniques. 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 current realities of access and water levels
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FHgure 9-3 Crosssection through Vulcan 3D models along planned drill hole trace showing expected downhole
depths of projected geologic features. Historic Sierra Nevada Mine levels in black center right.
Through the use of the nowigitized geologic data, BHMC has been able to conduct exploration drilling between
2020 and 2021, testing some of the proposed structural featuDesails on the drilling related to the Quill, Newgard
and UTZ zones of mineradition are detailed in section 10 of this reporin addition to both continued geologic
digitization and the completed 2021 exploration drill program, the Companypbe#srmed a geophysical survey

over the summer of 2021.
The survey was conducted ag@und 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 NE/SW with a spacing of 150m between receiveslirSurvey specifications can be seefdare 94.

50 % duty cycle, square wave
0.125 Hz (8 s cycle)

Between receiver ines
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Figure9-4 Geophysical Survey Details
The survey was planned to cover a total of ~1,500 acres, but due to delays with challenging terd&d up
coveNA y 3 2dzald 2@SNJ mZunn I ONBa® tKS t20FGA2y 2F G(G(KS 4&dz
package, south of all previous historic mine workings and over an area previodslsted with either geophysical
or conventional drilling methods. Itis a lithologically diverse section of the propkatying outcrops of both lower
and middle Belt rocks of the Prichard, Burke, Revett and St. Regis formations. Large reverse and normal faults cross
the survey areas well. The dominant structural fabric runs in a NW/SE direction, mirroring that of the known,
YILIISR Frdz da gAGKAY (GKS KAAG2NRO YAYS 42 NWdyeaioa F2 20 LJ
to traverse this structural orientation adose to perpendicular as possible.
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Figure9-5 Geological Map Showing IP Survey Boundary and Major Lithology and Structure

The relatively tight line spacing and 3D nature of the survey allowed for igaéish of both Bluebird and Quartz

Galena Vein styles of mineralization. For details on each, please see the previous chapters of this report. Through
initial inversion models, multiple zones of interest were identified. Previous IP surveys condndteel Broperty

in both 1969 (surface over the Cate fault and Upper Bluebird mineralization) and 1968-{absvi® on 2 drill holes

in the 3Vein area of the mineg)indicated that both Quart&zalena and Bluebird styles of mineralization share a
similar IPresponse of increased conductivity with low resistivities.



Bunker Hill Mining Corp.
Technical RepoiEffectiveAugust 292022 Page66

Figure9-6 Raw DipolelP Data Over Compilation of Smelterville and Kellogg 1965 USGS Geologic Quadrangle

Maps Showing Correlation of IP Response and Lithology. Note IP Response to Major Mapped Fault Structures.
DistanceScale in MeterslIP Scale in mVs/V

Initial data seems ta@orrelate well with previous surface mapping over the surface drath lithologically and

structurally. A heightened IP response can be seen in Figér® 3he southwest of the program associated with

the rocks of the Prichard formation, a dominanthgitic sequence of lower Belt rocks. Rocks of the Revett 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. Itééso recommended that the program be followed up with additional EM
geophysical survey methods to further correlate known lithology to EM respon&égitional surface exploration
activities including conformation of previous Company surface outcroplaatirhaps, along with trenching of road

cuts could work to corroborate shallow mineralization expressions with buried rocks associated with the target
responses.
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10 DRILLING
10.1 BUNKER HILL DRILLING PROGRAM

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 202Ccantinued into assay cutoff date @fctober 10, 20212021.

This drill program produce&5 holes that were drilled in either the UTZ or QiNkwgard areas of the mine
comprising20,689 feet of core drilled Holes were typically drilled at HQ diameter, but for future use as utility
passes select holes were drilled at PQ diameduch of the dilling was related to the data verification described
later in this report. Somexploration drilling occurred from multiple surface locations, with several holes drilled at
the historic Homestake portal to expand the UTZ. Also drilled were definitid@gpioration targets on the-evel
accessed from the Rusbelnnel, and exploration targets on thel8vel accessed via the Kellogg tunnel

Drill pad prep and drill rig mobility logistics were managed on site by a drilling manger from Bunker Hllissuper

A40FFTF FNBY ! YSNAOIY S5NRffAYy3a /2YLIye o6a!5/¢é0 FyR (GKS
FaaAadSR Ay fAYAYy3 dzLJ §KS RNARAfE NAR3I G GKS O2ftftl N» !
determine hole viabilityUpon reaching the target depth, a geologist observed the core and determined whether to
terminate the hole or continue drilling. Upon completion, the survey tool was sent down to take an end of hole
adzNBSe akKz2iG LI dza 2y S &K #hé dif o8 NBesensurvey® ware/thel &pfrovedbg the2 dzi 2 -
geology team in accordance with industry standard practices and uploaded into the database along with collar
locations picked up by the survey team. Throughout the program, Vulcan software was ugkeh tand modify

holes, check proximity to historic workings, evaluate deviation, and assess assay results. At the end of the program,
surface holes were grouted in accordance with the Idaho Water Department guidelines.

Rangefrontemployeesand ADC employsensuredsecurity of the core throughout the program. Core was initially
held by ADC at the drill rig with the rigs both on the surface and underground on the 5 level. Rangefront employees
made daily trips to pick up core and receive a sigetein ofcustody. On the 9 level, ADC brought the core out the
Kellogg Tunnel and it would be signed over to Rangefront at the morning shift change. Winter conditions on
mountainous roads eventually necessitated the deposition of core into the core shed by ADCemaploy

The core was housed on site in a secure core shed where it was washed, logged, photographed, cut, sampled, and
then shipped to an assay lgbee Section 11 for details on sampling @sdaying details)Geologic characteristics

noted during the loggig process included lithology, color, hardness, structure, alteration, observed mineralization,
point data and geotechnical data. Rangefront employeesuredChain of Custody during the entire process.

A portion of one hole was drilled prior to the driltggram beginning in September. The hole wagméered and
completed in October of 2020.
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11 SAMPLE PREPARATION, ANALYSIS AND SECURITY

This section does not describe sample preparation, analysis or security measures taken prior to the initiation of the
20202021 Bunker Hill drill progranDrilling prior to 2020, actually prior to 1991, was conducted by the owners of
the mine beginning in 1898. Drilling records have been maintained since that time. Sample preparation, analysis
and security records doat exist. Only assay results and geological logging renaairthe records. As noted
throughout the report, the Bunker was among the premier mining companies in the United States. Drilling, muck
sampling and data analysis was carried out to the highestdsirds of the time. Review and approval of results
went through a hierarchy of engineers and other professional before being used to estimate mineralization for the
mine.

This following describes sample preparation, analysis and security activitiesateddy Bunker Hill through 2020
2021.

Drill core sampleare cut and prepared birangefrontemployees prior to shipment. Half of the core was returned
to the core boxes for archive purposes, while half was inserted into sample bags for shipment tcsfoe dallysis
Drill core and channel samples were stored inltekedcore shed located on the mine site and kept until dispatched
to the lab. Access to the core shisdmonitored at all times.

Prior to dispatch, corés measuredor recoveryand sampldadentification numbersare associated and assigned.

Core intervals are photographed for posterity and accuracy. Half core is cut and bagged with the same sample
identification number. Assay results aremparedagainst thesubmitted sample numbers befe acceptance of the
results.

Throughout the project, multiple analytical laboratories performed assays onb{@67 drill core and channel

samples collectedThe QA/QC protocol in place, in conjunction with the data collected from the laboratories,
determA Y SR G KI G ! [1SO/ECE12025:2005)proyidedithe most accurate and repeatable reBaits

Paragon GeochemicalSO/IEC 17025:2047 YR ! YSNA Ol Yy ! yIf &G AIS0 17026:20085A OSa =
were used in the early and mitages of theroject but failed to yield timely and repeatable results.

Upon arrival, the laboratory crushed, split, 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 ahdnnel samples. Finalized results
reported to an onsite Rangefront Geologisten enteredinto the geologic database managed by an independent
entity. All results in this Technical Report are based on and published with a high level of confidence ankthe w
performed by ALS Global

Blank material:

Blank material was sertedinto the sample sequence at a ratio of 1:20NJ NR dz3Kf & S@SNE wmnnQ 2
sampling. At the start of the project the blank material used was marble Landscaping chips frolarédware. This

material failed QAQC due to contamination. Silica sand replaced the marble chips but still showed material

O2y Gl YAYylLGA2ya & 6Stfo PG . dzy TSN I AffQa NBIljdzSaidx GKS
lab. The samples aterial used were rock chips from a quarry located outside of Sparks, NV. These too had a high
baseline for Pb and Zn. Finally, a lab certified blank, OREASvas used and produced satisfactory and repeatable

results. The Ag element did not have tbentamination as much as Pb and especially Zn did. The dashed vertical

line represents the transition to the ORE2AR material that is currently being usddght of line) The below figures

represent blank data for all drill holes completed between @@2d 2021 used in the updated Decemb@r 2021

Mineral Resource EstimateOREAR1e arrives in praized packets of pulverized material and therefore did not

undergo the preparatory work done on coarse material. It is recommended that Bunker utitizéabecertified

blank material and work to acquire bulk blank reference material that will require a comparable preparation and
analysis suite as the netheck material submitted for assay.
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QA/QcC Analysis of Bunker Hill Blanks
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Certified Reference Materials

CertifiedReference Material(CRME & a i | y RvierékiBeadl o monitor the accuracy of the assay results reported

by all labs. Standardgereinserted into the sample sequence at a ratio of 1200) NB dza3 Kf & S/h&N& wmnnQ 2
sampling. At the start of thproject, twodifferent 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 analyzedthe samples. The dashed vertical lirepresents the division between the QAQC at American and
Paragon(left of line)vs ALSright of line) The below figures represent CRM data for all drill laslsaysompleted

between 2020 and 202&ith a data cutoff date of October 10, 202hd subsequetty used in theMineral Resource

Estimatewith an effective date of November 29, 2021
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In October202Q Bunker Hill discontinued the CDitandard referencenaterial and began using four different
standard materials from Ore Research & Exploration PTY LTD. This material was of meta sedimentary origin and
matched theoreticaimetal grades from Bunker Hill. Below are the dkathat represent the QAQGSf the most

widely used standard throughout phase 2 of the drill program, ORIBAS
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Anaysis of OREAS 33
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Bunkerhas initiateda duplicate prepping procedure that involrguartering the core. Half the quarter would be
grabbed by hand and put into one bag and the half imtmther. Due to the nuggety and fractured nature of the
mineralization obtaining an exact duplicate was not achievable. After investigating these results, the core shed
obtained a crusheand riffle splitterto make a more homogenic sample fom@re accurateduplicate that will tests

the labs repeatability.The below figures represent duplicate data for all drill holes completed between 2020 and
2021with a data cutoff date of October 10, 2021 and subsequently used iMiheral Resource Estimateith an
effective date of November 29, 202l material not passing QAQC variance limigs rerun through the same
analysis suite, along with the preceding and following samples adjacent to the failed sample. It is recommended
that Bunker maintain a mtocol for handling of QAQC failures and work with laboratory personnel to run samples
sequentially based on sample number assigned by Bunker geologists.
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It is the opinion of the author that security of the samples remained uncompromised througheutampling
program. Adequate sample preparation methodend QA/QC protocols are followedLaboratoriesperformed
proper analyses on the samples, and the author has full confidence in the validity of the published results.

ALS Global testingboratories are located at 4977 Energy Way, Reno NV 89502.
ALS has neelationship other than that of a vendor 8HMC
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12 DATA VERIFICATION

Mineralization at Bunker Hill was exploited for over 100 years prior to being shut down deevimnmental
concerns as described in Sectioard Section6. A producingpolymetallicmine stopped productionvith blasted
mineral inventories in the ground>ocumentation ofa century ofhistoric estimagés remain intact to this day.
Production record 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 famtubsupported by existing
records The bulk of the mine, known mineradition, and hundreds of production stopes are flooded up to the 11
level. Thousands of records of sampling and drilling exist.

The dilemma for the authgor any QPat this particular deposits how to prove that existing data may be used for
estimationof mineral resourcesSampling and drilling assay results were collected to the best standards throughout

the history of the mine.Drilling records including surveyed collar coordinatBsiller names and geologist names

are recorded.The actual handvritten log from drillhole # 1, drilled ib898, isstill kept on record at the mineQAQC

protocolsare not documented.B- 8 SR 2y (GKS | dzZiK2NR& SELISNASYORANB GASGHAY
protocols were never historically utilized at minesiuh £ { €S/ Rv dwydndtn Q a ® LG Aa dzy RSNEG 2
arenecessaryn terms of documenting proof of results in order to detect errors or even fraud, as is so important in

the mining business of the 2kentury.

Item 12 of NI43L01F1 requireshree steps of the qualified person to describerification procedures employed:

(1) The data verification procedures applied by the qualified pers@scribed in this section)
(2) Any limitations on or failure to conduct such verification, and the reasongpsach limitations or failure;
and
B ¢KS ljdzr f AFASR LISNA2Y Q& 2LIAYA2Yy 2y (GKS I RSljdz 0 27F

The following sections describe verification procedwexsommendedby the author namely ope block sampling
andcoredrilling.BHMGexpended in excess of $4 million for verification of the nature and existence of mineralization

at the mine. Therewere no limitationsplaced2 y G KS vt Q& NBIj dzA NB Yitheloginod &g R (1 @
author, the results of the data verification prograconducted at Bunker Hiflre adequate and can be relied upon

to estimate mineral resource®r the mine

Three important items were evaluated that give the author confidence thaitltesre appropriate to be used for
mineral resource estimates &unkerHill.

1. Existing stope block validation
2. Core drilling through known historic areas of mineralization which is described in Section 10
3. The reassaying of woxidized pulps leftoverfrod KS f 1 ad RNAt fAy3I Ay GKS tF 48

12.1 STOPE BLOCKIVDATION

In order to gather data in areas inaccessible to drilling (specifically, historic stagidd)Cimplemented an
underground sampling program under the strict guidance of the author. Beginningiichh2020 BHMClaunched

a significant underground sampling program with the intent of verifying historic assays and data located on the mine
site. PMC, owner of the Bunker Hill Mine, granted access to the onsite historic data, as well as undergroans porti

of the mine. Underground channel sample collection began on March 28, 2020. Over the following 3 months, a total
of 753 samples were collected across ten levels andesedds of the mine. Underground sampling concluded on the
June 24, 2020. The undeagind channel, or chip samples, in conjunction with diamond drilling described in Section
11, substantiated the wellocumented mineralization of the historic mine

12.1.1 SAMPLING TEAMS

Initially, two samplers began sampling using methods described below.rifitide weeks, the sampling crew grew
from two samplers to a team compiiigya sample crew chief and six samplers. As the number of samplers increased,
a geologist began to accompany samplers underground daily to perform sample layout, assist with thizedrga
collection of samples and review the work performed.
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12.1.2 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 batied of the UTZ, Newgard and Qd#lposits
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 location, 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 mapsreated from the mylar scans. In several sampling locations, room and pillar methods of
YAYAY3I €SFOG LAEEFINR GKIFIG LINPOSR 020K dza ST dz AY YI@A3II
opportune sample locations. Once comfortably oriented, tlkelggist identified specific sampling locations 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 @tiem of the bedding took place

at every 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 nthittgr (pipes, old equipment, timber,
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

5ft. sampleinterve 8 @ + SNIAOFE fAySa 6SNB LIAYGSR pQ FLI NI 2y KS
to indicate to the samplers where to perform the chip sampling (Siggire 121 below). Samples were laid out
LISNLISY RA Odzft F NJ 2 @SdRdras tficle wasffocht@sampB (Piiict B pamting tReMibs, the geologist
assessed the stability/safety of each interval. Occasionally, poor ground conditions required skipping an interval

where the possibility of rockfall existed. The sampling creseased the potentiality for back samples 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, samplerhagnal
samplelD tags and a sample 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 rocknineral description. The sampler 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 sampleeléchisck 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 filled sample bag below the sample interval to be photographed and nailed an aluminum tag
with the appropriate sample ID number on the righdnd side of the sample interval. Finally, the tarp was removed
andcleaned to not crossontamhnate samples, and then moved on 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 battgrgrated, hanéheld rock saws and, after the geologist
performed sample layout, a sampler with the saw made tiunch-deepcuts in the rock roughly an inch apart,
providing samplers a consistent edge to chisel easily along the entire sample interval. The rock senargignif
improved the rate of 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 phtographing each interval to streamline the process.
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Figurel2-1 Rib sample collected from the 0825-80 sublevel

Figurel2-2 Back Sampleollected from the 08225-80 sublevel

At the end 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 béanks wer
prepared and inserted in with the channel samples at a 1:20 interval for both standards and blanks.

After the samples were secured, the sample crew chief and geologist entered Ehe data about each sample taken
RdzZNAyYy3I (GKS RI&Q& a hdgHelt FyftHernfong, they docyimebtédGn® precise [i¢Bion of each
sample using georeferenced AutoCAD DWG files (see Figes 16 St 2 60 (2 3ISYSNI 4GS |

al

Y



Bunker Hill Mining Corp.
Technical RepoiEffectiveAugust 292022 Page30

O22NRAYI GSa® aSNHAY3I GKS &l YLI SQa LIKid @llovdrg inindrafiz@tiori A 2y & A
trends and comparing current data to the historic results.
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Figurel2-3 Sample locations on the 07R5-07 sublevel using geceferenced AutoCAD files
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Figurel2-4 Sample locations on the 0825-80 sublevel using geceferenced AutoCAD files
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Figurel2-5 Sample locations on the 0825-72 sublevel usingieoreferenced AutoCAD files
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A breakdown of sampled areas and the number of samples collecgbvgn in Table 12.

Table12-1 Channel Sample Breakdown

Stopes Samples Number of Samples
uTz 111
071-25-05 30
0702507 86
0712507 52
082-25-80 131
0802525 62
080-25-23 101
9 Leveldrift 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 supporstanding 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 safdlgatasamples. 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.

12.2 RESULTS OF STOPE VERIBEIRSRAMPLES

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. Talsleni@arizes the results of

the channel dataerification program. Of note the coefficients of variance are low which gives the author confidence
that the data may be used ofineralresource estimation.

Variable Sample Minimum Maximum Average Standard. Coefficient of
Count Grade Grade Grade Deviation 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

12.3 HISTORIC DRILLING PREASSAYS

During a cleanup of atoragewarehouse, 758 unoxidizesell-kept pulp envelopes were discovered. The pulps
were labeled and associated with the final drilling programs at Bunker prior to closure. The pulps are associated
with the Quill and Newgard deposits which are the subject of this report. The pulpssuémitted for assaying

along with standards and duplicates to ensure proper QAQC protocols were follévgegh example, resuliEgure

12-6 of the analysis for Zrshows a ondo-one correlation which gives comfort that the historic drilling assays can

be used for mineral estimation purposes at Bunker Hill.
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Bunker Hill Mine
Comparison of R@assayed Pulps to Original Assays in Historic
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Figurel12-6 Original Assays Compared to Resaying of Pulps.
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13 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. This includes a review of the opéiatony, a review

of historical metallurgical testvork used to support various studies, an analysis of the currentwesk program

results as well as recommendations for future testing.

13.1 GEOLOGY

The Bunker Hill Property is located inthe Coe®! £ Sy S YAYyAy3 RAAGNAOG 27F y2NIKSNY
/ 2SdzNJ RQ! £t SyS RA&AUGNAROG O2yaraita 2F @OSAya sA0GK QFNARFoOES
either a quartz or siderite gangue. The past producing BunkeMiti#l is part of the GalenRage mineral belt and

marks the transition from silveropper mineralization to leadincsilver mineralization. The individual deposits that

form the Bunker Hill Mine are numerous and relatively large with strike lengths upadt9274 m) with plunge

lengths up to 3,000 ft (914 m).

a2RSfa F2NJ GKS 2NAIAY 2F (GKS /2SdzNJ RQ! £t SyS YAYSNI AT
sedimenthosted stratiform or stratebound mineralization. Most recently, genetic models hdweusedon the

mineralization being hosted by mesothermal veins related to metamorphic/hydrothermal events that sourced

metals from the Belt sediments.

13.2 HISTORICAL OPERATIONS

Production at the leadsilver, and zinc Bunker Hill Mine began in 1887, lasted 95 years, and included a zinc refinery
0SIAAYYAYI AY MPHTP® ¢KS YAYS 4l a GKS tIFNBHSadG LINPRddzOSNJI A
production of 35 M tons (31.75 M tonnes) ofmeralization grading 8.76% lead, 3.67% zinc, and 5.49 oz/ton (188.2

glt) silver.

The Bunker Hill Concentrator, which processed 2,400 tpd, consisted eftage crushing circuit to produce feed
for the ball mills. The ground product was sequentially fldateamely lead first followed by zinc minerals. Both lead
and zinc rougher concentrates were cleaned twice to produce markegalde products. Figure 1B provides a
high-level description of a process flow diagram of the historical Bunker Hill Minimgeotrator.
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Figurel3-1 Historical Process Plant Block Diagram of the Bunker Hill Mining Concentrator
The plant description indicated the flotation reagents employed were sodium cyanide, zinc sulfate;dpper

sulfate, xanthate and methyl isobutyl carbonyl. The same reagents are commonly used today for processing of

polymetallic mineralization.

The production data are summarized in Tablell3he 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.

Table13-1 Historical Production Data for Bunker HMining Concentrator

Process Paramete

1972 1973 1974 1975 1976 1977 1978 1979 1980 1981
Tons Milled, 000 535 601 745 797 819 456 571 583 592 642
Recoveries, %
Lead 94.8 94.1 92.4 91.3 90.8 90.3 90.7 90.1 89.4 90.14
Silver 94.7 94.7 92.7 90.9 89.8 90.1 90.3 88.1 87.2 88.7]
Zing 93.8 94.1 91.1 90.3 91.4 90.1 92.2 89.6 91.3 92.9

13.3 METALLURGICAL TEST WO@RDIg 2021)

Bunker Hill Mining Corporation contracted Resource Development Inc. (RDi) to conduct a scoping level metallurgical
study to evaluate metal recovery for the Bunker Hill Project. The primary objective of the test program was to



Bunker Hill Mining Corp.
Technical RepoiEffectiveAugust 292022 Page37

complete metallurgical test worto be included in the Préeasibility Study (PFS) for the Bunker Hill Project. The test
program built upon knowledge gained during initial scoping 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.

13.3.1 SAMPE SOURCE

RDi received approximately 500 kilograms of sample for metallurgical testing from the UTZ portion of the mine,
O2tt SOGSR 06& KIYR FTNRY HE n The®u$Zshiiple locatidn répkeBefits thasiarfldrd & K 2 (i &
style of mineralization to be expected throughout the remainder of the UTZ, Newgard and Quill mineralized zones.
Spatial variation, both along strike and down plunge, of the mineralized zones showdlitttewtariation in relative
abundanceof certain metalbearing minerals versus other locations outside of the inherent grade variabilities
further discussed in section 14 of this Technical Report. Host rock and structural features in the UTZ are also
representative of the mineral deposit as a whol&0x 5gallon 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
retained for variability testingRepresentative pieces of rock were selected from each bucket folage bulk

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 crusheddgpBssing 6 mesh, blended, and split into charges for
testing. A representative sample of the master composite was pulverized and submitted for head analysis. A
summary of the assay results is given in Table 13.2.

The head assay results indicate the following:

The master composite sample contained 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 preserfides sulfur. Arsenic
content was significantly higher than previously tested samples at 0.86% As.

13.3.2 COMPOSITE MINERALOGY

The master composite sample was submitted for mineralogical analysis. The sample consists of mostly sericitic
quartzite, but nearly halbf the sample is made up of $ides. Sphalerite is the dominant 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 quantitiearde galena grains exhibit inclusions of pyrite, chalcopyrite, and
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 galeith grain sizes ranging from 1 to 100 microns.

Few large 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 submergettier water to determine the volume of water displaced. 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.
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Table13-2 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
MNi 31
Sb 330
Sc =5
Se <5
Sn =10
Sr <5
Ta =10
Te 24
Tl =10
U =10
Vi 11
W 278
1333 . hb5Q{ .![[ aL[[ 2hwY Lb59- «kx !.w!{Lhb Lb59:

A Bond's Ball Mill Work Index (BWi) was determined for the master composite sample at a closed size of 100 mesh
(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 abrasiSubsequenBWi tests conducted by S@anada Inc dtakefield
(SGSpesulted in similar results.
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Table13-3 Bond Work Index (BWi) Analyses of the Master Composite Sample

Test Source Bond Work Index (BWikWhr/ton
RDi, composite sample as received 13.47

SGSBH- MC 12.6

SGS, BlL9 11.9

SGS, BHUTZ 13.4

13.3.4 FLOTATION TESTS
13.3.4.1 ROUGHER FLOTATION TESTS

Initial rougher flotation tests were completed withkllogram charges of the master composgample. Testing
utilized a differential 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. The primary grind was varied frgyrlB0 mesh to R 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 8tandard separate additions of sodium 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:

il

The differential flotation approach wasiccessful at producing separate lead and zinc concentrates. Finer
grinding produced slight improvements in lead, silver, and gold recovery in the lead rougher concentrate.
The amount of zinc reporting to the lead rougher concentrate also slightly inaeadde the grade of the

zinc in the zinc concentrate also increased. Rougher concentrate lead grades in the lead concentrate ranged
from 13.8% Pb to 17.6% Pb, while the zinc grades in the rougher zinc concentrate ranged from 29.0% Zn to
34.6% Zn.

All tests exhibited similar overall zinc recovery of >98%. Zinc reporting to the zinc concentrate ranged from
71.2% to 80.3%, with the highest values at the finer particle sizes and without the addition of Aero 3418A
to the lead circuit.

All tests exhibited siitar total lead recovery of >92%. Lead reporting to the lead concentrate ranged from
84.1% to 92.8%, the highest values at the finer particle sizes and with the addition of AP242 to the lead
circuit.

The majority of precious metals reported to the leachcentrate. Total recovery of silver was >97% with
approximately 87% reporting to the lead concentrate. Total gold ranged from 85.8% to 94.4%, with as much
as 78% reporting to the lead concentrate. Caution should be raised that this gold could routinely be
associated with the entrained arsenic, as arsenopyrite. The high arsenic content in the lead concentrate
creates placement challenges and penalties. Ongoing test work will focus on arsenic depression and further
characterize gold deportment.

The additionof more zinc depressants did not significantly affect the overall flotatgsults butdid slow

the kinetics in the lead circuit (FT5). The substitution of AP242 in place of Aero 3418A increased the mass
pull and recovery of all metals into the lead contate, including zinc (FT4). The exclusion of Aero 3481A
provided a slight decrease in the amount of zinc reporting to the lead concentrate and slowed the kinetics
in the lead circuit (FT6).

Kinetic samples indicate the majority of lead is floated in firet minute of flotation time and
approximately 89% of the lead can be floated in three minutes of flotation time with a grade of 20.3% Pb
at a particle size of 2150 mesh. The zinc grade continues to increase as the lead flotation continues. It

would be best to limit the rougher lead flotation to three minutes and additional flotation residence time
would be considered the rougher scavenger that is sent to the regrind circuit.
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1 Zinc cyanide was as effective at depressing zinc in the lead circuit asnii@nation of sodium cyanide
and zinc sulfate utilized in previous tests. Overall metal recoveries and the amount of lead and zinc reporting
to the zinc circuit were also similar. The removal of cyanide resulted in approximately 7% additional zinc
reporting to the lead concentrate.

Additional rougher flotation tests were completed withkilogram charges of the master composite sample to
investigate the addition of all depressants directly to the grinding mill instead staged addition to the mill ahdroug
flotation stages. Testing utilized the standard differential flotation approach to produce separate lead and zinc
concentrates at a primary grind tg, 200 mesh. The zinc was depressed with the standard dosage of depressants

(FT22), and 1.5X depresssuFT23). All flotation products were submitted for assay of gold, silver, lead, zinc, arsenic,
iron, and sulfide sulfur.

The resultsrom additional rougher testa/ere similar to previous tests with slightly higher lead grade and lower zinc
grade in the lead rougher concentrate. Additional depressants made another slight improvémeoncentrate
grades Metal recoveries were similar to previousugher flotationtests.

13.3.4.2 CLEANER FLOTATION TESTS

Cleaner flotation tests were completed to evaluate various primary grinds, reagents, regrinds, and splitting of the
rougher and scavenger concentrates. Initial cleaner tests were completed with individual lead and zina roughe
concentrates to simulate the historic operation flotation process. Rougher concentrate was produced -from 2
kilogram charges at grinds of botBoR50 mesh and P80 200 mesh. 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 tesnof flotation time. The lead 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, corabregesc
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 Figure 13.2.

A second set of cleaner testvere completed that combined the rougher and scavenger concentrates for both lead
and zinc. Concentrate was produced witkibgram charges at primary grinds of P80 200 mesh and P80 270 mesh
and lead promoter AP242. The combined rougher scavenger ctrates were then cleaned with three stages of
cleaners, with and without regrind toe325 mesh. The process flow diagram utilized for the second set of cleaner
testing is given in Figure 13.3. All test products were submitted for assay of gold, sddeiahd zinc.
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A third set of fléation tests were completed to investigate increased depression of arsenic and other gauge minerals

during the rougher and cleaning stages. Combined rougher/scavenger concentrate was produced during bulk
flotation testing utilizing the standarflotation conditions (primary grinds ofp270 mesh SIPX, AP242, CgSor

tests FT18-T17. The lead and zinc concentrates were cleaned with three stages of cleaners, with a lead circuit
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regrind to approximately §8 400 mesh. Depressants in the lead regrind/1sankr 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 cleandrefis.a

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 and cleaner tests were completed utilizing the standard conditions to evaluate
soda ash aspH modifier and to develop baseline arsenic grades for additional composites with various arsenic head
grades (FT121). All of these test products were submitted for assay of gold, silver, lead, zinc, and arsenic. Full ICP
metals and XRF analysis werengdeted on the final lead and zinc concentrates.

The cleaner flotation test results indicate the following:

1 Cleaner flotation tests with nereground rougher concentrates indicate higher metal recovery and higher
concentrate grades were produced at arpary grind of B, 200 mesh. Two stages of cleaners at the finer

grind produced overall lead recovery in the second lead cleaner concentrate of 78.7% at a grade of 43.6%
Pb and zinc recovery in the second zinc cleaner concentrate of 66.7% at a grad€/o#b1.0

1 Cleaner flotation tests with combined rougher/scavenger concentrates indicate slightly higher metal
recovery and higher concentrate grades with reground concentrates as compared to finer primary grind
and no regrind. A primary grind o200 meshand regrind to B, 325 with three stages of cleaners
produced lead concentrate of 48.5% Pb and zinc concentrate of 58.1% Zn as compared to 44.3% Pb and
52.8% Zn with a primary grind of,270 mesh and no regrind. Less zinc reported to the attentrate
with the primary grind at 2270 mesh. Primary grind off270 mesh and regrind to,f325 mesh produced
a lead grade of nearly 60% Pb with three stages of cleaners, but only 40% of the lead reported to the cleaned
concentrate.

1 Rougher flotéion results for the cleaner tests produced similar overall recoveries to the initial rougher
flotation series, with approximately 95% lead and 98% of the zinc recovered into concentrates. Finer
primary grinds collected more lead and less zinc into thd leaigher concentrate and more zinc into the
zinc rougher concentrate. The use of AP242 increased the recovery of lead and zinc into the lead
concentrate and decreased the metal grades due to the additional mass. Approximately 95% of the lead
and 22% of te zinc were recovered into the lead rougher concentrate and 75% of the zinc into the zinc
rougher concentrate at a primary grind of,200 mesh and the use of AP242.

1 Regrinding the combined lead and zinc rougher scavenger concentrates-dludtiag tosimulate recycle
to the rougher flotation did not significantly improve the concentrate grade. The majority of the lead and
zinc reported to the lead concentrate since the activated zinc could not be depressed to the zinc
concentrate with high dosages ofagents. Approximately a third of the rougher scavenger mass was
rejected to the rougher tail which accounts for approximately 0.5% of the overall metal recovery.

91 Arsenic test work indicates that arsenic grade in the final lead concentrate is simtitee ¢pade observed
in the lead rougher concentrate for the current master composite as well as the Quill and UTZ composites
from the previous test program. Approximately 5@%% of the arsenic is recovered into the lead rougher
concentrate even with additinal depressants in the rougher circuit.

91 Higher depressant additions in the lead cleaner circuit of the master composite increased the lead grade in
the 3rd Pb cleaner concentrate from a baseline grade of 43.3% Pb to 50.8% Pb. Arsenic grade in the cleaned
lead concentrates was not significantly changed with additional depressants in the lead rougher or cleaner
circuits, or with the use of soda ash for pH control. Slight improvements in lead and zinc recovery were
observed with higher depressants.

13.3.4.3 LOCKED CYE 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. The lagkbel test consists of running
multiple flotation tests and recycling each cleaner 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 the
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lockedcycle test, a one cycle opaycle test (FT14) was completed to correlate ojguole results to lockedycle
results. The same conditions were utilized for both opgule and lockedycle tests.

The openrcycle and lockedycle tests were completed at a primary grind ef 270 meshfor 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 was completed to a particle size of
approximately Bo400 mesh for cleaner flotation. No regrind was completed with the zinc rougher concentrate.

The lead and zinc circuits were separated during the lodyete testing with the exception of the lead cleaner 1
tails recycled to the zinc rough flotation to 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 foe hext cycle. The 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 dumngythcleaner flotation. The 3rd cleaner

tails were recycled back to the 2nd cleaner flotation for the next cycle.

Prirmary Grird
P 270 meash
l Lead Cleaner 2 Tail
Lead Rougher Flotatian l ) Lead Claanar 1 Lead Cleaner 2
6 min Roughen'Scay — = Regrind Py 4 min Float — 2.5 min Floal — L?;dx:ln::f ——% Laad Cleanor Gano
AP242, Depressants 400 mesh 34184, Depressants | 341RA. Daorasaants L.

Lead Cleamner 1 Tal Lead Cleaner 3 Tal

Lsad Rougher Tail

W
l Znz Cleamner 2 Tail

W h
Zinc Rougher Flotation " 3 'T Zine Clagnar 3
B min RoughernScay — % = Zh“‘? eaner 1 | . ZncCleaner2 | o Yt —— Zinc Cleaner Conc.
5IFX 4 min Float T 2.5 miin Floal -5 min Float
J.-'
l Zinc Cleanar 1 Tad Zinc Cleanar 3 Tal

Final Rougher Tails

Figurel3-4 LockedCycle Test Process Flowsheet

_ Table13-4 OpenCycle Flotation Results (FT14)
| Overall Recovery % Product Grade

Product .
Au Ag Pb | zn
We | Au | Ag | Pb | Z2n | imny | gimt) | (%) | (%)

Cleaner Test FT-14 (270 mesh, AP242, 325 mesh regrind for Pb Conc.)

Calculated Head 100 100 100 100 100 0.36 36.2 3.26 4.57

I Lead 3rd Cleaner Conc. 44 | 203 | 584 65.5 5.2 1.65 482 4860 | 540
| Zinc 3rd Cleaner Conc. 6.6 7.4 5.5 1.3 71.8 0.40 300 066 | 49.44
| Rougher Tail 783 [ 165 | 6.1 4.6 2.7 0.08 2.8 019 | 016
| Zinc 1st Cleaner Tail 1.3 1.4 0.8 0.4 0.9 0.40 22.8 0.91 3.14
| Combined Tails 796 [ 179 | 6.8 4.9 36 0.08 3.1 0.20 | 0.21
|
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Table13-5 Summary of Lockeycle Flotation Test Results (Average of Last 3 Cycles)
Overa | Cverall Pb | Owverall Zn | Overall Ay Owerall Ag | Cone Cone. Conc, Cone.
Praduct Weight % Recovery | Recowery | Recovery  Recovery | Grade Pb | Grade Zn | Grade Au | Grade Ag

% % 5 % (%) (%) (gt (g/mi}
Lead 3rd Cleaner Conc, 7.1 88.2 9.3 478 B4.2 a7 681 2.16 410
Zing rd Cleaner Cone. 87 35 85,1 18.7 10.9 1.55 52.4 0.62 435
Rougher Tail 80.7 53 3.2 355 08 0.25 021 0.10 0.40
Zinc 131 Cleaner Tail 36 29 25 94 3.8 3.14 3.7 0.89 arT
Combined Tails B4.2 83 5.7 355 48 0.38 0.36 0.13 158
Calculated Head 100.0 100.0 100.0 100.0 100.0 3.78 5.25 0.32 34.0
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Table13-6 Assay Analysis of LCT Final Flotation Concentrate

Element Pb 3rd Cleaner Zn 3rd Cleaner
[ Conc. Conc.
Au, g/mt 1.78 0.61
Ag, gimt 416 32.0
Si0,, % 3.3 35
Total S% | 23 33
%
Al | 0,04 0.07
Az 387 1.35
Ca 0.19 0.26
Fe [ 14,90 B.34
K 012 0.15
Mg 0.07 0.08
MNa 0.22 0.23
P 0.07 0.11
Ph 45,25 1.15
Ti =0.01 0.0
Zn 8,69 57.36
ppm
Ba 4 1
Be < <2
Bi <2 =7
Cd 281 2133
Co 249 95
Cr 62 7]
Cu 1835 1554
Hg 11.40 81.80
La 3 7]
Li _ <2 <2
Mn 133 1389
Mo 1 =1
Mi [ 142 42
Sb 1884 433
Sc 11 <5
Se <h <5
Sn _ 594 658
Sr 11 15
Ta <10 <10
Te _ 41 44
Tl =10 <10
u =10 <10
W 2 =1
W | 395 3252

The lockeecycle flotation results indicate the following:

il

Lockedcycle testing recovered 88.2% of the lead into the lead cleaner concentrate at a grade of 47.6% Pb,
and 85.1% of the zinc into the zinc cleaner concentrate at a grade of 52.4% Zn. Final concentrate analysis
shows a zinc concentrate grade of 57.36% Zn aad toncentrate grades of 46.25% Pb and 416 g/mt Ag.
The product grades were similar to the opeycle results, but the lockedlycle recoveries were higher due

to the recycling of tails. The highest lead losses were in the final tails (8.3%), whilejtingynad zinc losses

were from zinc left in the lead circuit (9.2%).

The majority of precious metals were recovered in the lead cleaner concentrate with 47.8% of the gold and
84.2% of the silver reporting at grades of 2.16 g/mt Au and 410 g/mt Ag. mbeleianer concentrate
contained 16.7% of the gold and 10.9% of the silver.

Smelter penalty analysis of the sixth cycle cleaned concentrates indicated the arsenic was the highest
contaminate at 3.87% As in the lead concentrate and 1.35% As in the ztent@te.
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13.3.44 CONCENTRATE MINERALOGY

Select cleaner flotation concentrates were submitted 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 (FT12primary grind 200 mesh, regrind 325 mesh, Fpfithary 270 mesh/regrind 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 we analyzed The main liberated contaminates in the lead concentrates were
pyrite and 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 approxirgaééb. A small amount of quartz was found

in the lead concentrate (<5%), while most of the concentrate was made up of sulfides. The contaminates generally
decreased with finer grind.

Figurel3-5BHFT 12 Pbl€éaner 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 cgumction with XRD indicate the sample contains 1% total galena, however, no liberated
galena is identified. Galena occurs as minute inclusions or attachments in pyrite and sphalerite with a grain size that
varies from 1um to 10um in size.
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Figurel3-6 BH LCT Zn Cleaner Concentrate Cyc 6 Area Photo Showing Yellow Sphalerite, Galena (Gn), Pyrite (Py)
and Quartz Gangue200X RL

13.4 METALLURGICAL TEST WOSIGS; 2022)

Bunker Hill Mining Corporation has contract8&S Canada In8G$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 wérto improve met 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 recovaay rhaximizes recovery while maintaining
high concentrate grades
2. Target significant operating improvements such as rougher flotation at a coarse grind size, minimize

entrainment of sphalerite and arsenopyrite in the lead concentrate, and entrainment ehgah the
zinc concentrate.

During this test program SG@8&viewed the RDi and historical testork and investigate if the current flowsheet is
suitable for this deposit outlined in the mine plan. A series of flotationstests performedto reconfirm hisoric

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 flowsheet
configurations vere expbred to evaluate metallurgical performance of the deposit. Mineralogy and grindability test
work wasalso performed to complement flotation test worBased on the study, the test conditions of the ledk

cycle test were confirmed, and 6 cycl@sF)of the testswere performed.
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Figurel3-7 LockedCycle Test Process Flowsheet (SGS 2022)

The locked cycle teisty performed well and produced the higluality lead and zinc concentrates as shown in the
Table 137. 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 leazbncentratewere very low, they were 7.7% and 0.7%, respectividtg. iron and arsenic
in the zinc concentrate weralso very low, they were 4.19% and 0.2%, respectively.

Tablel3-7 LockedCycle Flotation Results (SGS 2022)

Metallurgical Projection (Cycles O-F)

Welght Assays, %, g %, Distribution
s Dry * Pl Zn Fu 5 A M Pl Zn Fu 5 A A
P drd Clennee Cancaatmin | 5418 45 05 FED EEL] 194 EREE] [TE BT BT A [LE 163 [EE]
2n 3nd Beaner Concentmte | 1088.0 LY ] 261 &TE 4.14 14 2118 el ] T BOS X ELE 8.4 120
Ruoughar Tail w4age | =ar 043 092 557 482 1897 72 113 128 871 538 743 10.9
Hendl [k} ixaz0.2 | 1000 328 527 554 7 &1 1981 SE & 100 8 wad | oo | tooe | teea | 1000

However, the zinc recovery was lower than expected. One of the reasons was the mass pull. &ytleh&d very

high zinc grade in thBnal tails and the mass pull was lower (higher mass of the tailings). Therefore, it is suspected
GKFG GKS TAYO NRAzZZAKSNI 61 ay Qi NHzy LIN®cladfebiiesult RadzN@ragad ( K S
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.
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Table13-8 Assay Analysis of LCT Final Flotation Concentrate (Cycle F)

Sample ID BH-LCT Pb 3rd CI BH-LCT Zn 3rd CI
Canc Cyele F Conc Cycle F
Au, gft 0.89
Ag, gt 203 < 200
502, % 1831 2.03
Total 5 % 19.5 311
%
Al 0.115 0.067
A5 0.75 0.18
Ca 0,124 0.2
Fe 7.38 4.09
K 0,132 0.22
Mg 0.012 0.023
Ma <0.01
p «0.006
Ph 60,2 2.96
Ti 0.03 0.03
In 9.31 59,2
F < 0,005 < 0,005
ppm
Ba 11 < 5
Be <3 <3
Bi < 400 < 400
Cd 380 2240
Co < 200 < 200
Cu 3890 1540
Li < 300 < $00
Mo < 300 < 300
Mi < 300 < 300
Sb < 2000 = 2000
Se < 2000 < 2000
Sn < 300 < 800
5r <10 <10
Tl < 2000 < 2000
1 < 400 < 400
¥ < B < B
Cl {HNO3 saluble) <10 <10
F, % < 0,005 < 0,005
Ha
Table13-9 Tail Weights- Lead and Zinc Weights in the Locked Cycle Flotation Tails
Products Wesght favey
Dry. g % Ph, % n, %
Py Rougher Tail & 1609 13.35 0.35 0.19
Py Rougher Tail B 1720 14.27 0.43 0.34
Py Rougher Tail 1717 14.25 0.45 0.72
Py Reou gher Tall 1726 14.32 0.41 0.24
Py Raugher Tail E 1743 14.47 Q.44 1.03
Py Raugher Tail F 1747 14,50 0.43 1.49

13.5 CONCLUSIONS
The following conclusions can be drawased on the test work completed to date:
1 The master composite sample contains 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 at 7.58%, with most of the sulfur pesalfide
sulfur. Arsenic content was significantly higher than previously tested samples at 0.86% As.
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il

Mineralogical analysis of the master composite sample indicated that nearly half of the sample is made up of
sulphides. Sphalerite is the dominant sulfide and occurs in liberated grains at several millimeters in size and as
inclusions in quartz, pyrite, @ngalena at 1 to 50 microns. Galena and pyrite are found in similar quantities.
Large galena grains exhibit inclusions of pyrite, chalcopyrite, and tetrahedrite up to 50 microns in size. Galena
is also found as inclusions in quartz, pyrite, and sphalefitgp to 75 microns. Arsenopyrite occurs in quartz,
pyrite, sphalerite, and galena, with grain sizes ranging from 1 to 100 microns.

In-place bulk density (SG) testing of coarse ore samples ranged from 2.61 to 3.08 with an average of 2.78.

Bond Ball MilWork Index and Bond Abrasion Index testing of the master composite indicate that the sample
would be considered medium hardness and very abrasive. BWi was 13.47 kWh/st at a closed size of 100 mesh
(150 microns), while the Ai was 0.6137.

The differential ougher flotation approach was successful at producing separate rougher lead and zinc
concentrates. Initial testing indicated a maximum of 92.8% of the lead with 24.8% of zinc reported to the lead
rougher concentrate, while a maximum of 80.3% of the zimored to the zinc concentrate. Most precious
metals reported to the lead rougher concentrate with approximately 87% of the silver and 75% of the gold.

0 Grind series rougher flotation testing indicated that finer grinding produced slight improvements in
lead, silver, and gold recovery in the lead rougher concentrate, while reducing the amount of zinc
reporting to the lead rougher concentrate.

o Evaluation of various zinc depressants and dosages indicate slight differences in concentrate grade and
metal recovey. Zinc cyanide was as effective at depressing zinc in the lead circuit as the combination
of sodium cyanide and zinc sulfate utilized in initial tests. Increased addition of zinc depressants did not
significantly affect the overall flotation results. Add no cyanide for zinc depression resulted in
approximately 7% additional zinc reporting to the lead concentrate. Addition of all depressant dosages
to the primary grinding mill did not significantly affect the metal grades and recoveries.

o Evaluation ofvarious collectors in the lead rougher circuit indicate that the metal and mass recovery
increases slightly when going from SIPX, to SIPX/Aero 3418A, and even more with SIPX/AP242. The
combination SIPX/AP24 provided the highest lead recovery to the laaghen concentrate, but also
the highest zinc content.

o Kinetic testing indicated that 3 minutes of laboratory flotation time for the lead rougher recovers
approximately 90% of the lead. The zinc grade continues to increase as the lead flotation contohues a
the flotation time should be limited.

Cleaner flotation testing indicated multiple cleaner stages and regrind are needed to produce marketable
concentrates. Three stages of lead cleaners with regrind produced low grade (<50% Pb) lead concentrate with
high zinc content (>5% Zn). Three stages of zinc cleaners without regrind produced reasonable grade (>50% Zn)
zinc concentrate. Arsenic is the major contaminant in the cleaned concentraitésthe final SGS concentrate
elemental analysis values being usedhe economic analysis and deleterious element factors of this Technical
Report.

0 Testing of the historic flowsheet (individual cleaner flotation circuits for lead rougher and zinc rougher
with combined lead and zinc scavengers to single regrind) retuniggdlevels of zinc back to the lead
circuit since the activated zinc could not be depressed to the zinc concentrate with high dosages of
reagents. Scavenger concentrates were combined with their respective rougher concentrates for the
remainder of testi.

o Cleaner flotation tests with combined rougher/scavenger concentrates indicated that lead rougher
concentrate benefits from regrind togg 400 mesh, while the zinc rougher concentrate may not need

to be reground if the primary grind is200 or finer.

o Higher depressant additions in the lead cleaner circuit increased the lead grade of the final concentrate.
Arsenic grade in the cleaned lead concentrates was not significantly changed with additional
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depressants in the lead rougher or cleaner circuitswith the use of soda ash for pH control. Slight
improvements in lead and zinc recovery were observed with higher depressants.

0 Lockedcycle testing recovered 88.2% of the lead (94.7% of rougher recovery) into the lead cleaner
concentrate at a grade of 46% Pb, and 85.1% of the zinc (95.9% of zinc rougher recovery) into the
zinc cleaner concentrate at a grade of 52.4% Zn. The highest lead losses were in the final tails (8.3%),
while most zinc losses were from zinc left in the lead circuit (9.2%). Somaviempents to these results
can be obtained in the commercial operation with fresh feed as noted for several polymetallic
operations between laboratory and plant results.

0 Lockedcycle testing indicated that the opesycle cleaner tests could reasonably gict metal grades
but underestimate the metal recoveries due to recycling of streams during lecyeld testing. Based
on these results, one can predict the results of lockgdle tests from opeiircuit tests.

1 Arsenic test work indicated that arseniade in the final lead concentrate is like the grade observed in the lead
rougher concentrate for the current master composite as well as the Quill and Utz composites from the previous
test program. Approximately 50%0% of the arsenic is recovered inteettead rougher concentrate even with
additional depressants.

1 Mineralogical analysis of cleaned concentrates indicated that the lead concentrate contained liberated and non
liberated pyrite and sphalerite with small amounts of quartz. Nearly all arsenepysss liberated from the
galena. The contaminants generally decreased with finer grind. The zinc concentrate contained mostly zinc, with
small amounts of pyrite, galena, arsenopyrite, and quartz.

Table13-10 Expected Net Recoveries and Final Grades in the Flotation Concentrates

Units 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 (Ph) % 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 salabilibf 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. Through the initial test work at SGIS confirmed that the use of historical concentrate
metal grades be used for mineral resource and economic analysis in this Report.

13.6 RECOMMENDATIONS
The following recommendations are made based on the previous study work:

1 Complete additional roughefldtation tests to further investigate grind size and reagent suites to achieve
coarse rougher flotation, improve separation of lead and zinc, as well as rejection of arsenic. Arsenic was
not tracked during the initial rougher flotation testing during thi®gram and zinc levels were higher than
expected and not fully rejected in the lead cleaner stages.

1 Subsequent cleaner flotation tests would need to be completed with new rougher flotation conditions to
determine optimized concentrate grades and metaiaeeries.
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1 Complete solids/liquid separation test work with material from finalized flowsheet to evaluate dry stacking
of tailings.

1 Process variability samples that cover an expanded range of lead, zinc, and arsenic head grades with the
finalizedflowsheet to determine the range of concentrate grade and recovery expected during first years
of production and/or mine plan stages.
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14 MINERAL RESOURCE ESTIMATES
14.1 SUMMARY

Mineral Resource Estimate®s & a wif #hi report have been determined by using ins@rdistance weighting
techniques for the Quill, Newgard and UTZ mineralization bodies. Mineral assays were derived f2@20thelling
program, historic drilling, historic production car samples and channel samples gathered during the summer of 2020.
Mineral Resource Estimates have been determiaedording to the CIM Estimation of Mineral Resources and
Mineral Reserves Best Practice Guidelihdiseral Resources have been reported in accordance with the disclosure
obligations under NI 4301

Tablel4-1 summarizes the Bunker Hill Mineral Resougsemate, inclusive of Mineral Reservadassified according
to CIM definitions for the Project. Reasonable pasts of eventual economic extraction assume underground
mining, mill processing and flotatiaf Pb and Zn concentrated/ineral resourceestimates are reported at alNSR
cutoff of $70 perton. Metallurgical recoverieare describedn Section 13f this report

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 pricg3yeatment, refining,
transport and other sellig costs). NSR values are estimated using updated using metallurgical recov@bidgwf

84.2% and88.2% for Zn, Ag and Pb respectively, and concentrate grade®6¥Zn in zinc concentrate, a6@% Pb
and12.13o0z/ton Ag in lead concentrate.

Mineral Resources are not Mineral Reserves and do not have demonstrated econahility. There is no certainty
that all or any part of the Mineral Resources will be converted to Mineral Reserves.

Table14-1 Bunker Hill Mine Mineral Resource Estimalteclusive of Mineral ReservedNSR $70/ton cut off Ag
selling price of $20/0z (troy), Lead selling price df.801b, Zn selling price of $.201b. Effective date ofAugust

29, 2022
L Ton NSR Ag Ag Oz Pb Lbs. Zn Lbs.
Classification| 1 500y | (/Ton) | 0zrmon | (x.000)| T°% | w0000 | "% | (x1,000)
Measured (M) 2,374|$ 119.60 1.01 2,404 2.46 116,574 5.37 254,811
Indicated (1) 4,662 $ 119.81 1.00 4,657 2.37 221,295 5.48 510,964
Total M & | 7,036| $ 119.74 1.00 7,061 2.40 337,869 5.44 765,774
Inferred 6,943|$ 126.28 1.52 10,532 2.87 398,901 4.96 688,482

Mineral Resources are ilusive of Mineral Reserves. The reader is cautioned not to add Mineral Reserves discussed
in the report to the Mineral Resources in Tablell4

The Qualified Person for the above estimate is Scott Wilson, C.P.G.M&MEal Resources that are not Mindra
Reserves do not have demonstrated econowmiability. Columns may not add up due to rounding.

Project nmineralization extends to great depths accessible by a complicated system of shafts to access levels and mine
development headingsThe mine is floodedp to the 11 Level of the mine. Other than pumping water according to

EPA requirements, and limited care and maintenance, access to the depths of the mine has not been accessible since
1989. For these reasonsearly half of the estimatedmineral resoures are considered to be inferred mineral
resources.

Aside from criteria described in Section4 and in Section 20, the alttoors of no environmental, permitting, legal,
title, taxation, socieeconomic, marketing, political, or other relevant factors thay materially affect the Mineral
Resource estimate in this Technical Report

The entire length of the MRE is assumed to be geologically continuous but differing in orientation due to underlying
lithological constraints and fatsl In order to constrain th MREthree separatemineraldomains were constructed

to segregate the continuous mineralized zone comprisivegUTZ, Quill and Newgardkposits Figurel4-1 shows

in planview the historic depletion and development solids associated with each section of the khapping shows

that fault structuresoffset but do not truncatemineralization betwea the Quill Newgard andJTZ.Historically, the
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QuilkNewgard zone of mineralization was mined as a continuous mineralized bodyasnokeenconstructed as a
single domain solidQNE).
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UTZ was mined as multiple stope blocks separated by the Cate fault which runs roughly parallel to trend of mineralthatidian Botkthe hanging wall and
foot wall of UTZvasmined, but stopes rarely crossed between the two zong3zhas been defied as two domains; the @ahanging wall (CHW) anke Cate

foot wall (CFWjlomains.

500 Ft

Figurel14-1 Quill, Newgard and UTZ deposits of the Bunker Hill MPlan View.
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The stopes and workings displayed abdave were surveyed during production and drafted on to mylar sheets. The Mylar sheets were recently digitized by
Rangefront and converted to solid triangulations. In general mineralization strikes SO70E with a nearly vertical dip.
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Figurel4-2. Vertical long section through the deposit showintppleted stopes downdip and mineralized pillars between stopes

Nearly 2,500 vertical feet of continuous mineralization is present in UTZ, Newgard and Quillslepdsiteas between the existing stopes have been estimated
using a block model and ID3 estimation techniques. A resource constrainingrigete(4-3) has been explicitly designed around known mineralization and
used as a limit to resource estimates for the Project. Continued exploration drilling and geological modelling is regxipeddanineralization.
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Figurel4-3 Interpretation of mineral envelope based on drilling, mining, and sampling of the deposit
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14.2 DATABASE

A single database of composites was used for the MinBesdource Estimation.

Data for the composites was

generated fromproduction car samples, channel samples and core drilling datable14-2 through Table14-4

display database statistics for three sources of information respectivelyProduction car samples are used
alongside channel samples and drill data as they were found selgloepresent mineralization in place as detailed

in section 12 of this Technical Report.
Table14-2 Statistics for 202€2021 Drill Program41 Core holes

20202021 Drilling Assays

ag_opt | ag capped pb% l pb_capped zZn% zn_capped
Composites 862 862 862 862 862 862
Min Value 0.0146 0.0146  0.0005 0.0005 0.0005 0.0005
E Max Value 20.738 15 39.81 30 14.35 13
© Mean Value 0.666 0.659 1.641 1.607 0.585 0.583
Median Value 0.117 0.117 0.251 0.251 0.073 0.073
Std. Deviation 1.676 1.606 4.260 3.990 1.461 1.447
count 423 423 423 423 423 423
min 0.0146 0.0146  0.0005 0.0005  0.0005 0.0005
% max 34.854 10 22 20 26.7 25
o mean 0.743 0.669 1.642 1.637 2.760 2.756
median 0.386 0.386 0.947 0.947 0.972 0.972
std_dev 1.982 1.000 2.338 2.298 4.444 4.423
count 363 363 363 363 363 363
min 0.0146 0.0146 0.001 0.001 0.001 0.001
Z max 8.254 8.254 13.15 13.15 23 23
© mean 0.346 0.346 0.576 0.576 1.019 1.019
median 0.058 0.058 0.059 0.059 0.09 0.09
std_dev 0.870 0.870 1.259 1.259 1.984 1.984
Table14-3 Statistics forpre-2020Drilling from 220 Core Holes
Historic Drilling Assays
ag_opt | ag_capped pb% ‘ pb_capped zZn% zn_capped
count 2507 2507 2507 2507 . 2507 2507
min 0.01 0.01: 0.001 0.001 0.001 0.001
z max 131 25 43.4 25 44.8 32
© mean 0.673 0.608 1.540 1502 3.846 3.838
median 0.2 0.2 0.7 0.7 2.1 2.1
std_dev 3.311 0.988 2.933 2.517 4.823 4,771
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Table14-4 Statistics forProduction Car Samplgg,059samples) and2020 Channel Sampl€¢894 Sampls)

Production Samples and 2020 Channel Samples
ag_opt ‘ ag_capped pb% ‘ pb_capped zZn% zn_capped
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
© Mean Value - - 1.048 1.048 0.548 0.548
Median Value | - - 0.8 0.8 0.3 0.3
Std. Deviation | - - 0.926 0.926 0.467 0.467
Composites 85 85 211 211 212 212
min 0.05 0.05 0.05 0.05 0.01 0.01
% max 4.42 4.42 17.6 17.6 36.9 25
o mean 0.908 0.908 2.579 2.579 4.276 4.183
median 0.7 0.7 1.9 1.9 2.85 2.85
std_dev 0.725 0.725 2.340 2.340 4.710 4.168
Composites 3000 3000 4059 4059 4059 4059
min 0.01 0.01 0.05 0.05 0.01 0.01
z max 32.34 25 30.2 25 39 32
© mean 1.063 1.060. 1.773 1.771: 4.427 4.390
median 0.68 0.68 1.21 121 3.325 3.3
std_dev 1.390 1.341: 1.846 1.828: 3.751 3.734
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14.3 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. Intervals were extracted, and then used to construct CDF plots to look at the upper end assay values and
correlation to the rest of te data set. Overall, all groups showed strong correlation throughout the assay value

range indicating that capping values should lie close to the upper limit of received valabte14-5 shows the
various capping values used in the Mineral Estimation parameters.

50
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ZN% Assay

0.75

After the capping values were determined, the capped field in thelo@te was run through a script designed to
yS3arargs

I R2dza i

Table14-5 Capped Values for Each Metal

Capped Values
Domain |(Ag_OPT |Pb% In%
CFW 15 30 13
CHW 10 20 25
QN 25 25 32

QN ZN% CDF PLOT CAPPING

Log % Sample Population

Capping values assigned assays prior to compositing

Figurel4-12 CDF Plot for Zn% Assays Within the QN Mineral Domain

Plot displays highest 25% of samples to better highlight capped segment.
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for historic data, the lowest value assigned in historic logs representing the lowest detéotibatlthat time for
that element. Capping results by domaare includedn Tablel14-2 through Table 14 above

144 COMPOSITING

iKS

Subsequent to cappin®;foot 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 in the database. Prior operators did not assay for Ag. Historically Ag

was considered a bgroduct only

Composites were broken on the domaind geologiboundaries Roduction car samplearedigitized as point data
and were appended directly into the composited database without length adjustment.
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14.4.1 DECLUSTERING

Assay data is rarely collected randomly. This is certainly true for assays related to underground mining operations
where samples are collected every five feet in crisscross patterns such as Bunker. Large amounts-gfdugher
areas contain the most aays. The data is importaandshouldnot be changd but there is a requirement to adjust

the summary statistics to be representative of the entire volume besstimated. €Il declustering was applied to

the capped composites value§the deposit. The parameters and results from the declustering can be sedialile

14-6, along with the adjusted declustered weight statistics of the compaditeabase Parameters we setto
determinethe minimum mean weighted assay values of each of the metalsea@r of the three domainsThis

was done to helgensure that estimated grades are representative of the entire volume and especially between
levels where the clusteredata has been collected every 200 feet verticalire declustered weightsf the database

assays were applied onlbdockby-blockbasis in the block model.

A total of 8,598 declustered composite sampdes contained in the database used to generthie Mineral Resource
Estimation. Mineral Resource Estimates in this Technical Report were estimated using a Net Smelter Return (NSR)
cutoff value of $70/ton in addition to the criteria listed in Table -B4and thus exclude@stimatedregions of the

Mineral Resource Domaimot meeting those criteria Assay intervals and composites were flagged for inclusion
within the Mineral Resource Domain. Not all assay intervals or composite samples contained within the Mineral
Resource Domaiwere used in the estimationf eachblock contained within the Mineral Resource Estimate as
shown in Table 140. The Reader is cautioned not to use Tablé B an analogue to the reported Mineral
Resource Estimate grades and values.

Tablel14-6 Composite Database Statistics and Declustering Parameters

cPw CHW | oM
Ag_OPT | Ph% | In% Ag_OPT Pb¥ In% Ag_OPT | Ph% Inb
M I8 Sl £50 b= =10k I':l'.'li_ fa5 f245 J245
Min Grage Q.01 46 00005 00005 0.0146 L0005 10, D05 ool D000 00005
Max Grade 13572 24,100 9,856 b.5EY 19.910 25 5 25 32
Mean Grade 0.485 1174 0,454 0.482 1.756 2.835 0.689 1,562 3.930
Median Grade 0,142 0293 Q123 0.8 L2 L1.456 035 1 2.8
Std. Deviation 1,050 2.441 0.973 0,GE7 2.074 3,678 1.241 1.923 3.853
Declustered Mean Grade D407 LE6 0309 0.378 1.325 2.149 0.6 1.509 3652
Min Declus Weight 0,203 0215 0.734 0,185 0.186 0.186| 0.224 0,224 0.207
Max Deelus Weight T.1&67 B9 2R3 5.133 5.303 5.303 936 9.361 10 B398
Mean Dedus Weight 100000133  1.000004 1 1 1 1| 100000028 1.00000028 1.00000262
Median Detlus Weight D.6635 0.68 (L6555 0,589 0.594 0.5%4 0.736 0,736 0.745
Std. Dev. Dedus Weight 0.897 0,924 0.975 0,906 0.907 0.907| 0820 0,820 0.811
Detlus Cell Size (Ft] 72,819 BA.524 93,758 85,506 RD.571 BO.GT1| 78.054 78,054 75.436

14.5 DENSITY

BHMCstarted a systematic determination of the specific gravity of the mineral types during the 2020 drilling
campaign There has not been enough data cotled to determine a variance for the deposit at this timetoAnage
factor of 11.3 Ft"& was applied to mineralized materiaf the Bunker Hill mine throughout the decadéghesame
factor has been applied to the MRE.

14.6 BLOCK MODEL

Two separate block mats were created One for UTZ and one for QiNlewgard. The models were constructed
to best capture thegeometries the domainsThishelps recognizéhe shallower dip of UTZ. This is also important
for subsequent mine planning exerciségdodels were ppulated with physicaland estimation variablesBlock
tonnages have beeby flagging blocks within historic mineait or development solids. Depletion represents
percentages of the block mined, and these values were accounted for in all reporting f&tathd MRE.
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Table14-7 Block Model Construction Details

Model Bearing Plunge Dip X-Length Y-Length Z-Length
uTz 310° 0° 0° 5' 5' 2.5'
QN 285° 0° 0° 5' 5' 5'

UTZ Model zone contains both th&w and Chw domains
14.7 MINERAL RESOURCE ESTIMATION

Search parameters for the estimation ellipses wesgablished using previous geological maps and production data
from various levels of the mine associated with the MRE mineralization.

Table14-8 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/ Chwdomains were estimated with the same parameters
14.8 GRADE ESTIMATION

Metal grades for the mineral resource are estimated using Inverse Distance Weighting. Inverse distance methods
are a suite of weighted average estimation methods. These result in estimates that are smootbietdsvef 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 model block. This is essentially a linear estimate where sample weights
are assigneda 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 the block being estimated. Sample weights are
standardized to a sum of 1 to ensureetie 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 used when large
weights are desired for the closest composites. This is applicalde Wie 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 making. Such as with metallic distributions of mineralization. ID3 methodologiegidely 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 larggzale disseminated and tightly concentrated vein type mineral
deposits.

Threepassinverse Distance Cubed (I[@3Yimateswere runfor each of the compositenetal valuegAg, Pb, Zn) with
the same parameters for each metal. Cagpdatabase values were used for all estisg®Results from visual,
nearestneighbor andstatistical analysis showed the ID3 model w&ll represent actual assay values versus
estimated grade over both the QN and UTZ models.

Figurel4-13 shows the final mineal estimate distribution for Zinc for thiaree domains.
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Figurel14-13 EstimatedZincMineralization
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149 RESOURCE CLASSIFICATION

Mineralresources arelassifiedaccording to CIM Definitions Standaydsich are incorporated by reference in N#43
101.Mineralization atBunker Hilhas been categorized as Inferred Mineral Resources, Indidaiteeral Resources

and MeasuredMineral Resources, based upon increasingels 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 the author confidence in tMREfor the Project The author is disfied that the geological
modelingfor Bunker Hillhonors the geological information and knowledge of thineral deposit The location of

the samples and the assay data are sufficiently reliable to support resource evaluation

Classification of mineraiesources for Bunker Hill are based on the distance to the nearest samples used to derive
the metal grades for each individual block in the deposéitminimum of three samples is required for the estimate
to be considered a resource of any confiden@assification criteria are summarizedTiable14-9.

Table14-9 Classification Parameters

Sample Nearest-
Samples Used DDH Used for P )
Resource Class ) ) ) ) Neighbor
for Estimation Estimation

Distance
Measured >=8 >=4 <=30'
Indicated >=6 >=3 <= 50"
Inferred >=3 >=3 <= 85'
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Figurel4-14 Resource ClassificatidDistribution of Quilland Newgard
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Figurel4-15Resource Classificaticior UTZ Model SectionsSectiorview lookingN45E Measured blocksshown in Red, Indicatetlocks shown ageal.
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14.10 MINERAL RESOURCE ESTIMATE DETAILS AND SENSITIVITIES

Tables below illustrate the Mineral Resource Estimate for the Bunker Hill Mine, as well as various sensitivity analyses
applied to cutoff gradesNSRand metals prices.

Table 14-10 summarizes the Bunker Hill Mineral Resource estimatdusive of Mineral Reserveslassified
according to CIM definitions for the Project. Reasonable prospects of eventual economic extraction, defined in this
section of the report, assume underground mining, mill processing and flotation. Mineralization at polymetallic
mines typicdly require separate Pb flotation and Zn flotation circuiMdineral 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) * (Metallurgicalecoveries) * (Metal Payability %) * (Metal prices)Treatment, refining,
transport and other selling costs). NSR values are estimated using updated using metallurgical reca¥®rigs of

84.2% and88.2% for Zn, Ag and Pb respectively, and concengadeles 0658% Zn in zinc concentrate, ab@% Pb
and12.130z/ton Ag in lead concentrate.

Table14-10 Bunker Hill Mine Mineral Resource Estimalieclusive of Mineral ReservasNSR $70/ton cut oft;
Ag sellingprice of $20/0z (troy), Lead selling price o1 $01b, Zn selling price of $.201b. Effective date of
Augus®9, 2022

. Ton NSR Ag Ag Oz Pb Lbs. Zn Lbs.
Classification| 1 500y | (/Ton) | 0zTon | xw.000)| 7°% | w0000 | "% | (x1,000)
Measured (M) 2,374|$ 119.60 1.01 2,404 2.46 116,574 5.37 254,811

Indicated (1) 4,662 $ 119.81 1.00 4,657 2.37 221,295 5.48 510,964
Total M & | 7,036 $ 119.74 1.00 7,061 2.40 337,869 5.44 765,774
Inferred 6,943|$ 126.28 1.52 10,532 2.87 398,901 4.96 688,482

Mineral Resources are inclusive of Mineral Reserves. The reader is cautioned not to add Mineral Reserves discussed
in the report tothe Mineral Resources in Table-10.

The Qualified Person for the above estimate is Scott Wilson, C.P.G., SME. Mineral Resources that are not Mineral
Reserves do not have demonstrated economic viability. Columns may not add up due to rounding.

Mineral Rsources are not Mineral Reserves and do not have demonstrated economic viability. There is no certainty
that all or any part of the Mineral Resources will be converted to Mineral Reserves.

14.11 GRADE SENSITIVITY ANALYSIS

Mineral resources are sensitive to tiselection of a cubff NSR To illustrate this sensitivity, the block quantities

and grade estimates for the estimated mineralization are presentékhlriel4-11 at linear increases in the cfff

grades for Measured, Indicated and Inferred mineral resources at Bunker. The same results are presented
graphically inFigure14-16. The reader is cautioned thdtable14-11 should not be misconstrued as a mineral
resource. The reporttquantitiesand grades are only presented as a sensitivity of the resource ntodble
selection of varying NSR valuesMineral resources are not mineral reserves and do not haeenonstrated
economic viability.
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Table14-11NSR Cutoff Sensitivity Analysis

Measured Indicated
Cutoff NSR Ton NSR Ag Ag Oz Pb % Pb Lbs. 71 % Zn Lbs. Ton NSR Ag Ag Oz Pb % Pb Lbs. 71 % Zn Lbs.
($/Ton) (x1,000) | ($/Ton) | Oz/Ton | (x1,000) (x1,000) (x1,000) | (x1,000) | ($/Ton) | Oz/Ton | (x1,000) (x1,000) (x1,000)
60 2,854 $ 110.39 0.93 2,662 2.26 128,790 4.97 283,487 5,608 $ 110.54 0.92 5,133 2.18 244,349 5.07 569,121
62 2,750 $ 112.26 0.95 2,609 230 126,341 5.05 277,595 5400 $ 112.45 0.93 5,041 222 239,662 5.16 556,901
64 2,652 $ 114.08 0.97 2,560 2.34 123,887 5.13 271,922 5209 $ 114.26 0.95 4,948 2.26 235,195 5.23 545,337
66 2,559 $ 115.86 0.98 2,510 2.37 121,492 5.20 266,395 5,022 $ 116.09 0.97 4,852 230 230,623 5.32 533,903
68 2,466 $ 117.71 1.00 2,458 241 119,053 5.28 260,635 4,840 $ 117.94 0.98 4,754 2.33 225,960 540 522,429
70 2,374 $ 119.60 1.01 2,404 246 116,574 5.37 254,811 4,662 $ 119.81 1.00 4,657 2.37 221,295 5.48 510,964
72 2,280 $ 121.60 1.03 2,348 250 113,944 545 248,713 4,483 $ 121.75 1.02 4,557 241 216,312 557 499,162
74 2,192 $ 123.55 1.05 2,292 254 111,374 554 242,931 4,303 $ 123.80 1.03 4,452 245 211,203 5.66 486,817
76 2,107 $ 125.52 1.06 2,239 2.58 108,848 5.63 237,090 4,135 $ 125.78 1.05 4,354 249 206,323 5.75 475,164
78 2,027 $ 127.43 1.08 2,186 2.62 106,356 5.71 231,509 3,974 $ 127.76 1.07 4,257 253 201,399 5.83 463,623
80 1,949 $ 129.38 1.10 2,135 2.67 103,883 5.80 225,868 3,816 $ 129.78 1.09 4,158 2.57 196,505 5.92 452,083
Measured & Indicated Inferred
Cutoff NSR Ton NSR Ag Ag Oz Pb % Pb Lbs. 7n % Zn Lbs. Ton NSR Ag Ag Oz Pb % Pb Lbs. 7n % Zn Lbs.
($/Ton) (x1,000) | ($/Ton) | Oz/Ton | (x1,000) (x1,000) (x1,000) | (x1,000) | ($/Ton) | Oz/Ton | (x1,000) (x1,000) (x1,000)
60 8,462 $ 110.49 0.92 7,796 2.20 373,139 5.04 852,608 7,573 $ 121.18 1.44 10,874 2.74 414,425 480 726,406
62 8,150 $ 112.38 0.94 7,650 2.25 366,003 5.12 834,495 7,432 $ 122.32 1.45 10,801 277 411,204 4.83 718,355
64 7,861 $ 114.20 0.95 7,507 2.28 359,082 5.20 817,259 7,303 $ 123.36 1.47 10,734 2.79 408,204 487 710,722
66 7,582 $ 116.01 0.97 7,362 232 352,114 5.28 800,298 7,183 $ 124.33 1.49 10,670 2.82 405,233 490 703,443
68 7,306 $ 117.86 0.99 7,212 2.36 345,013 5.36 783,064 7,064 $ 125.30 1.50 10,602 285 402,125 4.93 696,096
70 7,036 $ 119.74 1.00 7,061 240 337,869 544 765,774 6,943 $ 126.28 1.52 10,532 2.87 398,901 496 688,482
72 6,764 $ 121.70 1.02 6,904 2.44 330,257 5.53 747,875 6,824 $ 127.25 153 10,461 290 395,596 499 680,718
74 6,496 $ 123.71 1.04 6,745 248 322,577 5.62 729,747 6,697 $ 128.28 155 10,383 293 391,953 5.02 672,157
76 6,242 $ 125.69 1.06 6,593 252 315,171 571 712,254 6,242 $ 125.69 1.06 6,593 252 315171 571 712,254
78 6,001 $ 127.65 1.07 6,443 256 307,754 5.79 695,132 6,457 $ 130.22 1.58 10,228 2.98 384,696 5.08 655,546
80 5,765 $ 129.64 1.09 6,292 2.61 300,388 5.88 677,951 6,342 $ 131.15 1.60 10,147 3.00 380,983 5.10 647,471

Mineral resources are not mineral reserves and do not have demonstrate economic viatiléxe is no certainty that all or any part of the Mineral Resources
will be converted to Mineral Reserves
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14.12 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 a@20% and at metal prices +20%.able 14-12 lists the amount of the
mineralization that would support mineral resources at those metal pridedlel4-12 should not be misconstrued

as mineral resources for the Project. Thgsantitiesare only meant to describsnineralization volumes related to

the described metal selling priceMineral Resurces are inclusive of Mineral Reserves. The reader is cautioned to
not add Mineral Reserves to Mineral Resources.

Table14-12 Metals Price Sensitivity Analysis for Bunker Hill Mineral Resource Estirfredesive of Mineral

Reserves
L Ton NSR Ag Ag Oz 0 Pb Lbs. 0 Zn Lbs.
Ag: 16802 P Classification | 1 000y (@/Ton) | 0ziTon| x1.000) 2% | (x1,000) "% | (x1,000)
0.80 $/Ib Zn: Measured (M) 1,467 $ 107.32 1.22 1,789 2.96 86,761 6.42| 188,368
0.96 $/Ib Indicated (1) 2,903 $ 107.29 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/ $ 123.14 1.71 9,650 3.16| 357,151 5.24| 592,663
e Ton NSR Ag Ag Oz 0 Pb Lbs. 0 Zn Lbs.
Ag: 20802 P Classification| .1 000)| (¢/Ton) | Oz/Ton | (x1.000) 2% | x1,000) 2" ” | (x1,000)
1.00 $/Ib Zn: Measured (M) 2,374| $ 119.60 1.01 2,404 2.46| 116,574 5.37| 254,811
1.20 $/Ib Indicated (1) 4,662|$ 119.81 1.00 4,657 2.37| 221,295 5.48| 510,964
Total M & | 7,036 $ 119.74 1.00 7,061 2.40| 337,869 5.44| 765,774
Inferred 6,943| $ 126.28 1.52 10,532 2.87| 398,901 496| 688,482
o Ton NSR Ag Ag Oz o Pb Lbs. o Zn Lbs.
Ag: 248102 P Classification | 1 100y @/Ton) | 0ziTon| x1.000) 2% | x1.000) Z"% | (x1,000)
1.20 $/Ib Zn: Measured (M) 3,001|$ 133.28 0.91 2,717 2.18| 130,562 4.85| 291,361
1.44 $/Ib Indicated (1) 5,948| $ 133.83 0.88 5,248 2.10| 249,411 495| 588,637
Total M & | 8,949 | $ 133.64 0.89 7,966 2.12| 379,973 492 | 879,998
Inferred 7,798 $ 133.95 1.41 10,960 2.68| 418,256 4,74 739,065

Mineral resources are not mineral reserves and do not have demonstrate economic viabiléye is no certainty
that all or any part of the Mineral Resources will be converted to Mineral Reserves
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15 MINERAL RESERVES
15.1 INTRODUGODN

Mineral Reservefiave been estimatedor the Quill, Newgard and UTZ sections of the Projddeasured and
Indicated(M & I) Mineral Rsources were converted to Probable Mineral Reserves fomtine. Measured Mineral
Resources were converted 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. Modifying factors
considered wee limited metallurgical work, minimal bulk mining / sampling of material in the Mineral Resource
Estimate and current development advancemenéll waste and tailings products are assumed to be placed
underground in known open voids. There are surfaceagfe contingency plans in the event additional capacity is
required. Continued technical evaluations and advancement of mine development are required to estimate Proven
Mineral Reserves.

iAA

ThePNR LISNIié KlFa 0SSy YAYSR 02y iASyadz2adyad tedzRESARYDO Sdzyiiitka S £ (I KISS
additional limited development, exploration and production up until 19%igure 181 shows the general site layout
and location of the Mineral Reserve for Quill, Newgard and UTZ.
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Figurel5-1 Mine Design of Mineral ReservesPlan View



Bunker Hill Mining Corp.
Technical RepoiEffectiveAugust 292022 Pagel31

3500 L

Bunker Hill ~
Exlsting 5-Level - &

3000 1
Flll Stoping

Bunker Hill
Existing 9-Level

2500 L

2000 L

1500 L

500 ft
1009 L ul W R o ot w Wi W w w
Q o o o o o Q o o =] o
=] =] < =1 < =1 < = = =] =
i [=3 ' (= o) o i (=3 el o o
o o 5 <t ¥ “ M o~ ~ -

Figurel5-2 Mine Design of Mineral Reserved.ong Section Looking North
15.2 ASSUMPTIONSIETHODS ANPARAMETERS

Measured and Indicated Resources were converted to Probable Mineral Reseresalbgtingoperating cost,
projected metal revenues anestimatedstope shapesnd geometries. The general widths, plunge and shape of
the Quill and Newgard mineralization lends itself well to transverse (perpendicular to strike) long hole open stoping
(LHOS) with fill utilizing rubber tire equipment. The UTZ deposit is more dhecioacutandfill (CFmethods due

to its shape and geometry.

Mineral reserve tonnages are expressed as dry short tons (i.e., no moisture) based on the density values included in
the block model databasea | LJG S 1 Q& + dzf Ol y (Optimaér}@goritHrdivas\aded to dekeped stope
envelopes based othe NSR values of M & | Resowsanly. A minimum Hoot buffer was included around the
worked-out stope areas. Delineation drilling is planned prior to mining in support the $éort productionmine

plan and to identify areas that will require back fill prior to mining adjacent areas.

15.2.1 MINING RECOVERY

Extraction of the planned mine shapes is assumed to be 1ake NSR $80/ton plan. Breakeven NSR is $70/ton
for LHOS and $75/ton for caindHill stopes.

15.2.2 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 step#szero grade.

15.2.3 NET SMELTER RETURSR)

Net Smelter Return (NSR) defined as the proceeds from the sale of mineral products after deductingjteff
processing, treatment, shipping and other payable and-payable costs.Thisis a common method to evaluate
the value of polymetallic deposits.

Two concentrate streamsvill 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 iginc reporting to the lead concentrate.

Table 1581 represents the estimated the metal prices, mill attributes and smelter treatment and refining charges
used for calculating NSR block model values.
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Table15-1 NSR Calculation Assumptions for Goff Value

Bunker Hill Mining Company zZinc Lead Silver
% $1.20 per pound $1.00 per pound $20.00 $US/t-0z
E’ Metal Prices $2,400| $US/short-ton $2,000] $US/short-ton
§ ” $2,644 $US/tonne $2,205 $US/tonne
% .g Mill Net Recovery - Payable Metal 85.10% 88.20% 84.20%
(,E, g Concentrate Grade 58.00% 67.00% 12.13 | t-oz per short-ton
% ﬁ Concentrate Moisture 8.00% 8.00%
g Smelter Metal Charge $245.97 | $US/dry short-ton || $234.18 $US/short-ton $1.25 $US/t-0z
§ Concentrate Land Shipping $24.38 $US/dry short-ton $24.97 $US/dry short-ton Incl. Pb Conc.
* Smelter Payable Metal Value 85.0% 95.0% 95.0% 95.0%

Gold is also present in the lead concentrate, but not payable at this time. The NSR calculation assumes that the zinc
concentrate is 58.0%n,and the lead concentrate is 67.0% Pb.

15.2.4 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 &lues over a range to projected stope geometry and input criteria. The Optimizer only returns stope
shapes that fit the search and input operating criteria, it does not analyze capital development. It is up to designer
to interpret the results and deterine the optimum plan. It may return stope shapes that may not be contiguous to

the main body. These areas must be further analyzed to determine if including these outliers returns the incremental
capital investment. Areas that are too small or remotenirthe main access development to pay back the
development costs have been manually removed from the reserve.

Several alternate stope runs were made at NSR values above and below the nominal $70/ton breakefen cut
value and various input criteria. C&tFill runs at 10 ft by 10 ft heading dimensions yielded a reasonable maximum

of greatest metal yield. These were compared to the more operationally economical, but less selective LHOS mining
method. LHOS runs were made based on 20 ft wide by 50 fstogles. The majority of the optimization runs were
oriented transverse to strike which is the preferred orientation. LHOS widths were held at 20 ft primary and
secondary stope widths for cost and schedule estimation pending final hydraulic fill sttestitty and geotechnical

work. Expanding secondary stopes to a 30 ft or 35 ft width remains a&idepopportunity. Cutindill stopes at

10 ft by 10 ft were performed for the UTZ area due to the geometry and nature of the deposianéfit methods
NBLINSaSyid fSaa ddKIFy or 2F (KS NBaSNwpSao .dzy 1 SNJ I AffQa
on $80/ton NSR for all mining to maximize positive short term cash flow.

15.2.5 CUTOFF VALUE

The estimated operating cost and thus the breakevenaftiNSR value is shown in Table(ls.
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Table15-2 NSR Break Even COYff Value

Bunker Hill Mining Company LHOS Cut & Fil
$/Ore Ton $/Ore Ton
Processing
Labor $ 7.69|| $ 7.69
Power $ 2.38|| $ 2.38
Reagents, Supplies & Assay $11.06 | $ 11.06
Total Process$ 21.12| | $ 21.12
Mining

Definition Drilling $ 050 $ 0.50
Direct Mining $ 21.29| | $ 36.42
Indirect Mining - Supv & Maintenance $ 942|$ 10.46
Backfilling Cost ($/Ore Ton) $ 533|| $ 5.33
Power $ 150|| $ 0.04
Mine Site G/A $ 9.35|| $ 0.26
Total Mining and G/A $ 47.39| | $ 53.01
Total NSR BCOG - NSRS 68.51| | $ 74.13

(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 tsased on an NSR $80 operating-cfftvalue to maximize short term positive cash flow.

(3) Mining costs escalate as mining advances below-teeed due to longer haul distances. The above is the average over the life
of-mine.

15.3 MINERAL RESEREETIMATE

Mineral Reserves were classified using the 2014 CIM Definition Standards. The mineral reserve statement is
presented in Table 8. Mineral Reserves are estimated at an N@Recutoff of $80/short ton at the reference
point of saable mill comcentrateswith aneffective date ofAugust 292022. Aside from the previously stated
modifying factors and to the extent known, the Author knows of no additional relevant factors that could
materially affect the stated Mineral Reserve Estimate.

Table15-3 Bunker Hill Mineral Reserve Estimate

_ Tons Contained Contained Zi Contained| NSR
Area Description | 7 og) | 2" ()PP (BIAG(OPY) s /o) | (kibs) | Pb (kibs) | (US$/st)
Probable 3,111|5.87% 2.56% 1.12 3,492 365,118] 159,326 133.53
Newgard and QuillPlan Dilution 95 - - - - - - -
Unplanned Dilution 156 - - - - - - -
Probable 8913.93% 3.74% 1.35 95 7,002 6,658 122.66
uTz Plan Dilution 1 - - - - - - -
Unplanned Dilution 4 - - - - -
Probable 3,200| 5.81% 2.599 1.12 3,587 372,120/ 165,984| 133.23
Total Plan Dilution 96 - - - - - - -
Unplanned 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% external dilution added at zzeale

(3) Mineral Reserves stated are inclusive of all above mentioned dilutions and are factored for ore loss due to mitiegy activi
(4) Net smelter return (NSR) is defined as the return from sales of concentrates, expressed in US$/, i.e.: NSRed (Cetati) *
(Metallurgical recoveries) * (Metal Payability %) * (Metal priee§)reatment, refining, transport and other selling costs). For the
Mineral Reserve Estimate, NSR values were calculated using updatedyapemetallurgical results inclindy recoveries of 85.1%,
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84.2% and 88.2% for Zn, Ag and Pb respectively, and concentrate grades of 58% Zn in zinc concentrate, and 67% Pbitamd 12.13 oz
Ag in lead concentrate.

(5) Mineral Reserves are estimated using a zinc price of $1.20 per pouadpsie 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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16 MINING METHODS
16.1 HISTORICAL MINING BUNKER HILL

The Bunker Hill mine was established in 1885. It was operated until 1981 when it was closed due to low metal prices,
an extended labor strike, and capital shdatls required to meet new environmental standards. Although attempts
were madeto modernize and operate the mine until 199t was finally closed. By this time Bunker Hild
processed35.78 million 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 owoé Ag, 3.13 million tons of Pb and 1.31 million tons of Miners

had a specific exemption from the draft during World War Il due to the vital need for zinc andNéathg and
development methods evolved over the years and included sgeatdimber stoping, open stoping via caving
methods, overhand cuaindfill mining with hydraulic fill and roorand-pillar mining with and without hydraulic fill.
Longhole stoping with fill, cuandfill and possibly roorandpillar mining with fill are the only nikods
economicallyiable for sustained operations today. Ro@amd-pillar mining is not in the current plan.

16.2 MINE ACCESS

A new access ramp is being driven from thiegel Russell portal (Wardner yard) down to thée@el which should

be completed in October 2022. The existing ramp frofegl to 8level will be upgraded for larger traffic and a
new ramp from 8evel to 9level will be driven. fevel has been and will continue to be the main center of the
underground infrastructure. t provides rail access out to the Kellogg portal and main mine yard. A new ramp will
be driven from the 9evel down to the 18evel, which is the lowest level in the pfeasibility plan. Levels below

the 9level are spaced at nominal 200 ft intervalSublevel access off the main ramps to the working stopes is
provided at nominal 50 ft intervals. These levels will be interconnected with raises to provide ventilation and
secondary escape routes.

16.3 PLANNED MINING METHODS
16.3.1 LONGHOLE OPEN STOPING WITHRAYRIC FILL

Longhole open stoping (LHOS) is employéth engineered hydraulic fill. This mining method is less selective than
cut-andfill (CF)mining howevercan be accomplished atlawer cost due tgyreater labor effiencies andeduced
primary ground support antlydraulicfill requirement. Longdnole panels are established by driving a top cut and
bottom cut into the mineralized zone leaving a bench between the upper and lower cuts.béricth is then
extracted utilzing the top cutsdrilling and loading access and the lower cut for mucking access. LHOS are typically
mucked with remote control equipment for safety. Stope centerlines are laid out and designated as alternating
primary and secondary excavations. Trenary stopes are taken firstith native rock on all sidesAs they are
mined-out, they are filled with an engineered hydraulic backfill. The secondary stopes are then mined out adjacent
to the primary backfill. The fiitrengthrequirements for seandary stopes ar¢ypicallymuch less athey arethe

last excavatiostaken in an area. Secondary stoas typically filled with developmenhaterialand lowor zero
cement content hydraulic filLLHOS represents over 97% of the reserve t&®anneddilution is included in the

stope shapes and defined as M & | material below theaffivalue. External dilution is included at 5% for all planned
tons and set to zero grade.
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Figurel6-1 Longhole open stoping
16.3.2 OVERHAND CUT AND FILL MINING

Overhand cuandill mining is a selective method that can maintain grade and minimize dilution. It has been a

aGFLX S 2F dzy RSNANER dzy R Y A \oriygabs. Rulberilirk &cesszatngzhhivRreplatetl GigeS, R A & (
slusher and rail car haulage systems and provide greater production efficiencies.

Overhand mining is a bottomp method to mine successive stope cuts between main mining levels. Typical cut
dimensons are estimated at0ft by 10ft. Ground support is installed as required during each cut. As each cut is
completed, it is filled with an engineered hydraulic fill. Then the next stope cut is taken on top of the placed fill and
the process repeatedntil the mining panel between main mine levels is extracted.
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Figurel16-2 Cut and fill mining

The cut and fill stopes are accessed viarnatinedramp developed between levels. The ramp provides vertitat
utilities, and secondary escapeway as well as connecting the lmieéswith rubber tire access.

16.4 GEOTECHNICAL PARAMETERS

Beginning in October of 2021 and completed in April of 2022, BHMC conducted a geotechnical investigation of the
underground caditions at the Bunker Hill Mine. Data collection involeediata analysis of RQD values logged with
previous exploration drillinggeotechnical logging of recently drilled rock cores and an extensive investigation of
pre-existing underground excavatioasd development.

The Bunker Hill Mine is in the Northerldaho Panhandle region underlain by the BEeitrcell group of rocks.
Mineralization at Bunker Hill is hosted almost exclusively in the upper Revett formation sequence of quartzite
dominant rocks. Istorically mining followed outcropping veins which did not require extensive geologic
AYGSNLINBGFGAZ2Yy @ Ly (GKS mdtnQas FFGSN) SEGSYargdsS YI LAY
developed, delineating the rocks of Bunker Hill ititcee major categories

1 Quartzite (Q): Fine grained, thick bedded to massive. Mineralization dominantly hosted in this unit.

9 Sericitic Quartzite (SQ): Fine grained, thick to thinly bedded. Interstitial sericitization during
metamorphism. Mineralization sb hosted in this unit.

1 Siltite-Argilite (SA): Dominantly mud, silt or clay protolith. Thinly bedded, planar. Mineralizatiost
dominantly hosted in this unit.

The ground conditions at Bunker Hill are reported to be good to excell@nker Hill did not have a history of
problematic rock burst eventas the Silver Valley mines to the east. Bunker Hill is also much shallower than other
Silver Valley mines.

16.4.1 UNDERGROUND INVESTIGATION

A site visit was performed by Golder Associates USArngovember of 2021 An underground tour of the mine
was conductedto observe the rock mass conditions in the area of previous excavations, future mining areas and
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develop an understanding of the low RQD values logged in the drill hole database. Thevtduedentering
through the 5level RusséTunnel at Wardner and exiting through thdedsel at the Kellogg Tunnel. Both the UTZ
and QuilNewgard portions at and above thel@vel of the mine were investigated. Some general observations
were colleted.

1 In general, the excavations are stable and mostly unsupported. The quality of the rock mass as observed
in the excavations is generally good and there is little variability throughout the mine.

1 The RQD values collected during the 2@BRQ1 drill campign are consistent with the highfyactured
nature of the core in the boxes, the values are mepresentativeof the favorable stability of the
excavations observed during the underground visit.

1 The quartzite is a competemteddedrock mass with minorlgeration observed as iron staining withing
the discontinuities. The water present does not seem to impact the stability of the excavations.

1 Rock mass performance seems to be independent of lithology and alteratidowever, regional
structures do impacthe stability of excavations.

16.4.1.1 MCGATLIN CAVE AREA

Historical caving mining area resulted in large open excavations being created that have maintained a stable profile.

¢tKS alODIFGtAYy OF@S FNBIF A& | LILJBKBIERUNKEr 4550d6). |t is approxingtelyk SA I K
MpnQ 6ARS | ONRP&ad YAYSNIfATFGAZ2Y AGNR{1S FYR @FNARS& Ay f.
wall of the openings was structurally controlled by quartzite beds dipping to the seesh that appeard to have

an ISRM (International Society of Rock Mechari#SS strength 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 ithe area was either unsupported or observed to have mechanical anchor bolts with straps in

the back.

16.4.1.2 O051-LEVEL UTZ FINGERS

¢ KS & ¥F Ay 3 9eNd df thenyine ar& the uppeanost proposed area of future mining in the UTZ portion of
the MRE. ThedeILJYSy G NJ y3Sa FNRBY mMnQ (2 mMHQ AY KSAIKG yR A
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no ground support. The rock mass in tBate Fault area is quartzite. Discontinuities were observed but no
AAAYAFAOLIY G RAfFGAZ2Y 2NJ 2LISy A Y 3AThe doe iakks diilled\ii idsiaozN@Emal NS | G S N

open and in good condition.

p
C

Cell mapping was completed in thisearto collect rock mass rating (RMRlata in the fingers where recent panel
shots had been taken for metallurgical testing (FigureL6The estimated RM&bf the face mapped is 70%.
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Figurel6-3 Cell Mapping Location 8.evel UTZ Fingers. Pen For Scale.
16.4.1.3 6-LEVEL TOIEVEL RAMP

The area from the fevel through the devel of the mine is accessible through the Cherry shaft and an internal ramp

down from 6level to the 8level. The upper area of the Qulewgard planned stoping areas can be accessed

through this internal ramp system. Level 8 of the mine has numerous openings from pervious mining ranging in
RAYSyaiAzy FTNRBY 1Q (G2 mMyQ KAIK YR c¢cQ (2 wmpfGhe argedRS @ az:
AYGiSNASOGAZ2Ya 61 LILINREAYFGSt& npQ & lpbinganahordd baisS The okl £ & G NJ
is bedded quartzite with an iron oxide mineral coating and an ISRM strength estimate of R4 which is classified as

being strong 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.

Figurel6-4 Development Intersection on the devel of the Mine
16.4.1.4 SPAN ANALYSIS B\RGEUNDERGROUNEXCAVATIONS
A review of the lithology and dimensions of existing large, stable open excavations at Bunker Hill was conducted.

Analysis inlwded review of large infrastructure excavations, debel cave openings and intersections of
development drifting.
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Table16-1 Dimensions of Existing Underground Excavatidssed for Span Analysis

Level Excavation Excavation 1D Height (ft) Width (ft) Length (ft) Span (ft)
ok 2 20
g West 1 a7 2510 90 145 25 10 50
F 2 102 1010 50 166 1010 50
3 49 20 20 20
i 4 72 40 83 0
5 76 80 268 80
6 102 130 321 130
Caves (see Figure 18 7 60 40 93 410
KD doference) a 362 140 a7 140
56 9 179 60 234 0
10 89 2510 77 138 2510 77
11 132 B0 190 (0]
12 128 120 130 120
13 1282 | 501120 | 320 oy
I
. L.i_.-_— o =%

=
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.~ ' ] { ]
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Figurel6-5 Detail on 5level 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
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The core from 17 drill holes was inspected at the core logging facility on site. ot core inspected habdeen
split in half for assay. The following observations were made from the split core:

1 The core was extremely fractured, much more than would be expected based on underground conditions

at the mine.
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1 The condition of the core aerved in the core logging facility and the logged RQD values are not considered
representative of the generally favoraldeability of the excavations observed undergrourithe rock mass
contains micreweaknesses that result in fracturing of the core wtdrilled, but these weaknesses do not
adversely impact the stability of the excavations observed underground. Splitting of the core likely resulted
in additional fracturing of the core.

1 Rock mass characterization (NGlor RMRs) estimated from core lodgg grossly underestimates the
quality of the rock mass. The rock mass does not appear to be well characterized by commarassck
characterization systems (RMR and Q).

1 Very few sections of moderate taigh alteration were identified in the core in theea of the proposed
mining indicating that alteration would not have a significant impact in assessing the stability of excavations.

16.4.3 STRENGTH ESTIMATES
L{wa aAGNBy3aIGK SaidAaYlFriSa 6SNBE NBO2NRSR ¥F2NJ inforafianl f 2 7F
indicated that the ISRM strength was R4 (50 to 100 Mpa, R4) which is classified as Strong rock.

ISRM Field Strength Index Distribution

97

Figurel6-6 ISRM Field Strength Index Distribution (in % and Core Feet Logged)
/ 2NB al YLX Sa 6SNB 02ttt SOGSR IyR aSyid (G2 D2f RSNDa NeOj
testing. The manner in which each sample failed was recorded as follows:
91 Discrete: Shear failure along one discrete feature (weakness)
1 Homogeneous: Failure through homogenous rock matrix by extension
9 Failure Network: Failure completedyong multiple veins, or around dis, etc
il

Combined: Failure by a combination of shear failarediscrete features and extension or shear failure
through the homogenous rock matrix

The results correlate with the ISRM strength estimates collected during the site visit, both indicating generally Very
Strong Rock (R5) for homogenous failures andngtf®ock (R4) for other failure types.
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Table16-2 Summary of UCS Laboratory Results

ISRM Field
Sample Number Failure Type Ucs (MPa) Strength Index
Class (ISRM, 1981)
7076 Sericitic Quartzite Failure Network 88.5 Strong (R4)
7076-2 Sericitic Quartzite Combined 118.3 Very Strong (R5)
7077-2 Sericitic Quartzite Discrete 80.7 Strong (R4)
7076-3 Siltite Argilite Homogeneous 132.0 Very Strong (RS)
7078-2 Siltite Argilite Discrete 53.5 Strong (R4)

16.4.4 GEOTECHNICBESIGN

A review of the layout of the development driftslativeto the historical production mining in the UTZ Fingers areas
from 8-level up to Slevel was carried out to assess staoifl distances at which theris a lowprobability of adverse
interactions between development and stoping. The historical stffidistance at the location checked oAéel
was as narrow as 10 ft at sonhacations butwas between 18 ft to 20 ft at higher levels up tdevel. Golder
Associates recommend at least 25 ft of offset distaneanaintained for stope access drifts.

16.4.4.1 GROUNDBPPORRECOMMENDATIONS

Most of the existingexcavations underground were unsupported and the stability generally appeared to be good.

Mining personnel working in unsupported excavations is a safety concern and ground support is recommended for

new excavabns. Further rock mass characterization and testing is required to refine the recommendations on
adequate ground support requirements for the various development dimensions of future mining activities
underground. BHMC plans to use frictianchorrockbolts and a combination of steel mats and chhiitk wire to

ddzLILIR2 NI INBdzy R Ay RS@St2LIYSyd RNATGE 6AGK | RAYSyairzy
dza S -18n§#7yeSn grouted rebar with plates and nuts in the back of thétslriAdditional resin grouted rebar
IANRPdzy R adzLILl2 NI gAff 0SS dziAf Al SR Ay AY(iSNESOGA2Yya 6KSNB

Production development should take into consideration the potential impacts of the stress redistributions as mining
progresses. BHMC inonitor ground support conditions as mining and development progress deeper in the mine
and adjust ground support implementation as requiredevelopment directly adjacent to or driven through
structural zones of poor ground conditions will require &iehal ground support investigations and alterations to

the ground support plan associated with development not located in structural zones.

16.4.4.2 HYDRAULIC (PASBACKFILETRENGTREQUIREMENTS

LHOS andFInining methods requirdackfill upon completion oftte stope mining cycle. Planned dimensions of

the LHOS are 20 ft widg0ft high and range from 15 ft to over 85 ft long as a single panel. The strength requirement
evaluation for paste backfill is based on the figanding capacity of fill required when a secondary stope is mined

and exposes a side wall of the fill masss®&l on the planned stope dimensions in the mine pthe design UCS is

Hpn 1tl o6oc®o LIRdzyR& LISNJ &ljdzZt NE AyOK wLEAABLO FT2NJ Iy SELJ
kilonewtons per cubic meter (kN/fhand a factor of safety (FO&)1.5.

16.4.5 RECOMMENDEBDDITIONAMORK

The above geotechnical assessment by Golder Associates USA should be expanded once additional core drilling has
begun. Conservative ground support installation patterns, pillar widths (ramp setbacks), and stope disbas®

been used in the mine plan and cost model based on the authors experience. There are definite cost advantages to
increasing stope dimensions (e.g., 30 ft secondsopewidths).

Core should be logged at the drill by an experienced geotechgambgist or engineer. Additional down hole
televiewer surveys antbgging are also recommended.

A conceptual modeshouldbe constructed andhclude domains delineated according to:
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Geomechanicatharacterizatiorof domains(Q',RMRe, RQDrockstrength,weathering,joint set
orientations and jointharacter).

Definition of engineering properties of the rock (intact and rock mass as well as joint
characteristics and joirgtrengths).

Spatial distribution of geomechanical design domaires, lomaining by rock type, structural
zones or spatialolumes).

The mine should develop and maintain MatheRstvin Stability graphs based on this work and modify as required
with operating experience.

16.4.6 HYDRAULIC (PASBACKFILL

In Q4 of 2021 BHMéngaged Patterson & Cooke USA Ltd. (P&C) to conduct testing on both tails thickening and a
hydraulic (paste) backfill system to meet the identified geotechnical strength requiremérts. the testing,
approximately 50 gallons of tailings material produdéesin the metallurgical test program identified in section 13

of this report was sent to a P&C testing facility, along with approximately 20 gallons of process water.

16.4.6.1 TAILINGS THICKENING

The first stage in the backfill process will involve the thickeninigiibngs produced from the mill/process facility
locatedwithin the mill/process facility buildinglnitial testing found the tails product to consist of 58.8%twy mass)
solids(density of 2,699 +16 kg/n?¥), the zero freewater testing showed 75%solids. Both of these figures result
from a 16%m pull concentrate load, the remaining being tails produ€tils product included material from both

the Pb and Zn circuits of the processing plaWith continued optimization and variability testing thfe process
workflow this mass pull % will be adjusted accordingly in future plant engineering but is not projected to materially
change.
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Figurel6-7 Flotation Tailings Wet Sieve Particle Size Distribution

Additional test work wasompletedon the tailings products including pH, mineralogy and conductivibe process

water was then characterized, and the zero free water material tested for cake resistance, zeta potential and particle
settling behavior. Dynamic highkrate thickener tests and dynamic batch thickener bed consolidation tests were
conductedfor the tails thickening test work Further rheological testing was conducted on the thickened tails
productsand carrier fluido identify the transporable and flow moisture points.
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Table16-3 Thickener Underflow Bed Consolidation Summary

Consolidated Underflow

Test High-Rate Thickener Underflow
Solids mass concentration 66.7%m 72.6%m
Un-sheared vane yleld stress 29 Pa 142 Pa

Table16-4 Transportable Moisture Limit

Parameter

Flotation Tailings

Flow moisture point

17.8%m

Transportable moisture limit

16.0%m

16.4.6.2 HLTER ANBINDERTESTING

In order to generate a bindable product, filtration tests were run on the thickened tailings mdterizdth a vacuum

and pressure filtration circuit. Summary of the results determined that optimum flow moisture point was achievable
at all chambe widths tested in both scenarios. For operational implementation, BHMC will use vacuum filtration
for the UG paste distribution plant. Further dewatering of thickened tails product, if needed to produce a typical
dry stack product, could be achieved lwihe use of pressure filtration.

To investigate the binder requirements and properties of birdéded, filtered thickened tailings material, a 5%
binder (cement) added product was created for testing withsz@meter and a slump cylinder to generate s
for Boger yield stress vs. cemented paste mass concentration.
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Figurel16-8 Static Vane Yield Stress vs. Solids Mass Concentration

Unconfined compression strength (UCS) testing was required to naafaimst geotechnical recommendatioasd
test the adequacy of the paste producBinder was added using a ribbon mixer at various concentrations. Binder
used was Ashgrove Portland Cement Type Kiditional tests were carried out using a 4.8% cemeittiton to a
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filtered, thickened tailings product prmixed with 0.9% mass component of a higgnsity sludge (HDS) product

02ttt SOGSR FNRY (KS 9t! Qa @SyfuieNbtdntiakirclis®mih tiieNiBste hacidilyadg a LI | vy
sequestratiormethod. Although current mine plans do not envision Bunker Hill operating its own water treatment

plant for mine effluent, and therefore not producing a HDS material requiring sequestration, Bunker Hill has access

to HDS material from the CTiHt is faund to be beneficial as an additive to stope backfill.
Table16-5UCS Test Results (UCS in kPa)

Mix Tailings Type Binder | W:B As- Cast ucs
(%m) | Ratio | Concentration
(%m) 7 Day 14 28 90
Day Day Day
1to4d 100% S2 Flotation Tailings | 3.6% 9.5 74.5% 286 382 431 557
5to 8 100% S2 Flaotation Tailings | 4.8% 7.1 74.5% 340 474 665 245
9to 12 100% S2 Flotation Tailings | 7.0% 49 74.5% 517 687 | 1,104 (1,243
13 to 16 | 100% S2 Flotation Tailings | 10.0% 3.1 76.2% 1,035 (1,611 | 1,905 |2,161
17 to 20 S2 Flotation Tailings / 4.8% 7.1 74.5% 360 380 551 597
Sludge Blend

Geotechnical recommendatienfrom Golder and Associates UCS strength for the proposed stoping dimensions
was 250 kPa. All binder concentrations tested met the recommended strength requirements bydag Gure
timeline. This allows for future optimization and cost reduction with the use of lower binder concentrations and
continued HDS addition. Stope sequieigewill allow for cure times of greater th&8 days, further allowing for test

work investigating reduction in binder addition concentrations. Results from this test work went into the
development of GA and equipment specifications regarding the proposed underground backfill system at the Bunker
Hill Mine.

16.4.6.3 BACKFILBLANTOPERATIONS

At the completion of both long hole stoping andt and fill stoping there will be a need farbackfill component to

allow forthe adjacent stopes to be mined. This willdecomplishedising an engineered hydraulic (papbackfill
system to pump bindeadded, thickened tailings back into the minedt stopevoids The tailings from the process
plant will be sent to a tailings thickener located in the mill/process building. Thickened tailings will be pumped to an
adjacent building where a vacuum filter cake will be produced. This filter cake will the back hauled to the Wardner
portal site via the same ofbad haul trucks bring ore down to the mill. The filter cake will be mixed with the required
binder components at \Wrdner and pumped underground. Surge piles of filter cake at the mill and Wardner site
allow for operational flexibility for both the mine and mill.

16.4.6.4 BACKFILBLANT OPEX

Paste plant operational costs have been estimated on an annual basis for a 1,50@dottn rate. With the
increase to 1,800 tpd production rate, additional OPEX detail is planned with continued detail plant engineering but
is not projected to show material changes. Continued test work will focus on optimization of binder additibns an
flocculant requirements to reduce consumption rates to match geotechnical requirements.
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Table16-6 Paste Backfill Plant Annual OPEX

OPEX Component

Annualized Cost
USD$ x (1,000

Maintenance and Spares $ 980
Electricity $ 220
Flocculant $ 30
Binder $ 1,690

Total Annual OPEX

$ 2,920
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16.5 MINE PLANNING AND SCHEDULING

The Wardner backfill plant will produce gineered geotechnical hydraulic fill for the mining operations and a
pumpable tailing product to be placed in existing open stopes and select secondary stopes. Mix design and binder
content vary depending on use requirements. Delineation drilling in ackvaf mining will be used to confirm final

stope geometries and identify historically ndited stopes which will be appropriately backfilled prior to new mining
advancements.

I 2y iNI OG YAYAY3 A& Syg@ArairzySR ¢ A (Gontiadirg (OM@NDBYNG mite2 y G NI O
supervision, labor and explosives. Bunker Hill will provide materials, supplies, engineering, geology and overall site
management. Mining equipment has either been purchased or will be purchased by Bunker.

Table16-7 Bunker Hill and Contractor Labor Requirements

Bunker Hill Mining Corporation LOM - Total 2022 2023 2024 2025 2026 2027 2028
Prefeasibility Study (PFS) $USD (Year 1- LOM)
Contractor Supplied
Shift Supervisors 2 4 4 4 4 4 4
Lead Miner 4 16 16 16 16 16 16
Miner 4 16 12 12 12 12 12
UG Labor 4 12 12 12 12 12 12
Backfill Plant Operators - 8 8 8 8 8 8
Mechanics 3 16 20 20 20 20 20
Electricians 2 8 8 8 8 8 8
Surface Operators (Non CMC) 12 12 12 12 12 12
Total 19 92 92 92 92 92 92
Table16-8 Bunker Hill and Contractor Equipment Requirements
Bunker Hill Mining Corporation LOM - Total
Prefeasibility Study (PFS) $USD (Year 1- LOM) 2022 2023 2024 2025 2026 2027 2028
Drill Jumbo 2 2 2 2 2 2 2
Bench Drill 1 2 2 2 2 2
Explosive Loaders 1 1 2 2 2 2 2
Loaders 2 3 3 3 3 3 3
Trucks 3 3 4 5 6 6 6
Bolters 1 1 1 1 1 1
Utility Equipment 2 4 5 5 6 6 6
Total UG Units 10 15 19 20 22 22 22
Telehandler 1 1 1 1 1 1 1
Cat 988 Class - rental 1 1 1 1 1 1
Cat 745 Class - rental 2 2 2 2 2 2
Total Surface Units 1 4 4 4 4 4 4

Productionis scheduled to begin in thé'4uarter of 2023 and ramp up tb,800 tpd overthe two quarters following
commencement of production Initial production will be target above theével as thdower levels are developed
The mine plan is developed to allow sequential water ddiown & new production horizons are required. This
sequencing is continued to thEs-levelwhich is the lowest level in the pifeasibility plan
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Table16-9 Production Schedule

Year AEplember 22 2024 2025 2026 2027 2028 TOTAL
December-23
Initial Capex

Ore mined (kt) 77 652 655 655 655 665 3,360
Zinc grade (%) 5.90% 5.60% 4.70% 5.70% 5.70% 5.90% 5.50%
Lead grade (%) 2.10% 2.40% 2.70% 2.90% 2.40% 1.90% 2.50%
Silver grade (t-oz/t) 05 0.7 13 14 1.2 08 1.1
Zinc concentrate (t) 6,671 53,504 44,852 54,997 55,061 57,909 272,995
Lead concentrate (t) 2,091 20,945 23,577 25,078 20,855 16,605 109,251
Zn grade - Zn conc (%) 58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00%
Pb grade - Pb conc (%) 67.00% 67.00% 67.00% 67.00% 67.00% 67.00% 67.00%
Ag grade - Pb conc (t-oz2/t) 144 186 315 30.1 31 274 27.6
Zn prod. - Zn conc (kibs) 7,738 62,065 52,029 63,796 63,871 67,174 316,674
Pb prod. - Pb conc (kibs) 2,802 28,067 31,593 33,605 28,080 22,251 146,397
Ag prod. - Pb conc (kt-02) 30 390 742 754 649 455 3,020

(1) September 20227 December 2023 intudes initial Capex period
Table16-10 Capital and Expensed Development Quantities Schedule

Bunker Hill Mining Corporation LOM - Total 2022 2023 2024 2025 2026 2027 2028
Prefeasibility Study (PFS) $USD (Year 1- LOM)
Capital Development
Total Capital Horizontal Advance, ft 84,692 647 2,708 12,622 16,779 14,516 32,054 5,366
Total Capital Horizontal Waste, tons 986,233 7,165 50,640 143,621 188,288 161,904 371,588 63,027
Total Capital Vertical Advance, ft 3,750 225 900 1,900 725
Total Capital Vertical Waste, tons 17,136 1,028 4,113 9,034 2,961

16.6 GROUND SUPPORT

Ground conditions are generally good to excellent at Bunker. Typical access ramevatmpbment headings are
designed at a nominal 12 ft H by 12 ft W cross section. This is a minimum so with overbreak slightly gfeater. C
headings are costed at TOH by 10ft W. LHOS sill dimensions are 15 ft H and 20 ft W with a bench depthtof 35 f
for both primary and secondary stopes.

Table16-11 Estimated Ground Support

Bunker Hill Mining Corporation Split Sets Resin Rebar Extra Bolt
Prefeasibility Study (PFS) - Bunker Hill Mine  Length  Square Ft Max Feet Square Ft Factor %
Feet per Bolt  Above Sill Length per Bolt All Bofts
Development and Stope Access 6 16 5 8 64 10.0%
LHOS Sill Development 6 25 5 10 64 10.0%
Cut-and-Fill Stopes 6 16 8 10.0%

An average cost of $15.59 / ft was used for matts and wire in the development headings and LHOS sill cuts. Additional
resin reba bolting is expected in intersections.

16.7 GRADE CONTROL

Bunker Hill will maintain a mine geology program to collect and analyze data from both development and production
headingso maintain andprovide QA/QC data for mine to model and mine to mill recoatitins. Mine geologists
will be responsible for the visitation of active mining areas to collect rock sample and mapping data. For long hole
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stope areas, the top and bottom cuts will provide direct access to the mineralized material for collectiombgicha
sampling. Detailed drift mapping will add to the already extensive geologic digitization of historic geologic maps.
With the current mine design, there is also the opportunity for the use of core drilling to assist in the delineation and
sampling oportions of the mineralized body ahead of the driving of the top and bottom stope cuts. Allowance for
grade control geologic activities is accounted for in the cost kupldor stoping activitiesDue to the nature of the
bluebird style mineralizatioto be encountered in the UTZ, Quill and Newgard sections of the MRE, strict geologic
control will not be the main focus of underground geologic methods, but rather to allow for the continued
refinement of grade control and resource models, in addition tovjling topline numbers to assist in fdlROM
reconciliation programs.

16.8 MINEVENTILATION

The mine ventilation requirements were modeled using VNET (Mine Ventilation Services software now part of SRK
Consulting). The extents of the underground workings iermense. Access is limited to several workings in the
mine and air flows have been measured flowing into areas which are currently inaccessible. The mine has substantial
natural ventilation flows most of the year. It has been naturally ventilatedrpadhe fan installations this year to
support the drive from the 5 toevel. A combination of the 1981 ventilation paper maps, digitized level maps,
lidar level and raise surveys, input from Bunker Hill safety and survey personnel, in additiiCtpetsonnel was

used to construct the model. Air flow quantity measurements have been routinely recorded during thagstart
however, a differential pressure survey has not been performed. The airway resistéautens used are empirically
derived fom othersimilarairways aggregated from a number of mines and published by other sources. Once the 5
to 6-level ramp is completechnd the first main mine fan is installed, a field vent survey can be conducted-and k
factors adjusted as required. Additial ventilation work is required and will be part of Bunker Hills ongoing
engineering duties.

16.8.1 VENTILATIORROM THE-BEVEL TO THHEVEL

The main airways for the mine levels above tHe®l are the Hevel from the Russell portal and Hanna st@pea

to the top of the Newgard ramp, the Newgard ramp, the Cherry Raise which connkxtel 90 the surface above

and to the east of the Russell portal above Wardner, the S. Chance raise which connects the 7;|&valsda®d

the KT which daylights #&te Kellogg portal. Temporary fans as of September 2022 are installed to draw air in from

the Cherry raise and out the Russell Portal and Hanna stope area. Booster fans andsfupjioet the Newgard

ramp drive to the @evel. The first main mine fiawill be installed with an airlock in the Newgard ramp just above

where it is planned to intersect the6 S @St @ CKA& Fry ¢gAft 0S F {LISYRNYzLI yn¢é
LIJZNOKEF &SR Ff2y3 gAGK 20§KSNI Tl y aninéwhieh isSoiing/iclodedS This fai Wik ¥ ¢ SO
AYAGAFEE@ 2LISNFGS 4 Fo2dzi myn 1 OFY HeyeRRupséll Partalfii&nd I+ 3S
area ramp and forcing it out the Cherry raise and KT to the Kellogg portal. The fan locahtierNiewgard ramp

just above the @evel will minimize recirculation on the intake side. Bulkheads and other stopping will be installed

as required on the levels to prevent short circuiting of air prematurely up the Cherry raise. Booster fans and vent

lines will support the Newgard drive from the-I8vel to the 9level. Air will flow down the S. Chance raise and

current manway to the 9evel providing a fresh air base at the top of the 8 tle@el Newgard ramp as it is being

driven. Figure 18 show the VNET isometric view of the upper levels vent plan looking to the northwest.
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Figurel6-9 Isometric View of UppeiLevel Vent Plan (Looking Northwest)
16.8.2 VENTILATIONROM THE-@EVEL TO THE-ILBVEL

The Newgard ramp will continue to be driven from thée9el down to the 18evel to serve as primary access to
these levels. A new raise is requitedmove air from the 8evel to the top of this new ramp (8.5 to 9.5 Newgard
raise). An airlock at the top of the 9 to-lével ramp will allow the fan placed at the bottom of this new raise to
force air down the ramp. A portion of thel®&vel from thebase of the Cherry raise will be upgraded and another
new ramp and fan drift will be driven to intersect the 9 to-lE@el Newgard ramp. These two fans will support
mining at the lower levels with air down the Newgard and return air coming across thimgxévels, up the existing

#1, #2 and #3 shafts; and the new level raises and manways which will interconnect the 50 ft stope levels between
the main mine levels (~200 ft). An additional exhaust airway will be established oAdkel &bove the #1 and2

shaft area to exhaust out through a combination of upgraded levels and new development raises and ramps to
Wardner. Once the 9 to H@vel ramp is driven and flowthrough is obtained, the Cherry raise fan can be started
which will now draw air down th€herry raise. Intake airways will be the Cherry raise and the Newgard ramp via
the new 8 tol0-levelramp raise. Exhaust will continue out the KT and out the new exhaust established-fevel 8

to Wardner. Two additional fans will be required at thattbom of the S. Chance raise ande¥el access to the #3

shaft. Both of these fans are small and considered fan splits in lieu of bulkheads to prevent dead air and possible
recirculation.

Table16-12 Estimaed Mine Fan Requirements

Pressure Quantity  Air Hp Assumed Mechanical Nominal

Prefeasibilty Mine Fan List Fan Output Nameplate
"w.g. kCFM (Calc) Efficiency Hp Hp
Main Fans
5 to 6 level in Newgard 6 254 240 70.0% 343 400
Bottom of Cherry 9 Level 6 185 175 70.0% 250 300
#1 Shaft to Wardner Surface 6 318 300 70.0% 429 500
Raise 8.5 to 9.5 Newgard 5 166 130 70.0% 186 250
Fan Splits
Bottom of S. Chance 9 level 6 62 60 70.0% 86 100
9 Level from #3 Shaft 6 56 60 70.0% 86 100

Total 965 1379 1650
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Table16-13 Isometric View of VNET Ventilation Modell&vel to 1Glevel (Looking Northwest)

The ventilation plan assumes there will be communication with the old workings andhihiés once they are
dewatered. This is likely, considering the condition of the rest of the mine.

16.9 OTHERMINERELEVANTONDITIONS

The mine is currently flooded to just above thelgtel. Pumps are located in the #2 shaft compartment to maintain
this level.Level collectiomvill be establishegand pumping wiltontinueandunderground well®r upperlevelclean
water inflow sumpswill be installed to provide source ofmine processand drillwater. Mine and process water
will also be availablgia multiplehistoric drill holes that have intercepted fresh water and have been grouted and
headered into supply lines'he development cost estimate includes installation of mine water, discharge water,
communications, electric and air lines to and fréme working headings.
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17 RECOVERY METHODS

The conceptual process flowsheet and the process design criteria were developed baseccomgheted lockeed
cycle test work done bfResource Development Inc. (RBid the historical plant description discusseddection
13.

17.1 PROCESY.ANT AND DESIGMNTRODUCTION

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

in northern Washington on the Bunker Hill Kellogg Mine Yard. There currently geablaifding 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 to house the gffiothtion-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 grinding circuit followed by two
separate flotation circuits to recover lead, zinc, silaad 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 rate
of 1,800 stpd, or 79 stph at 95% availability. From the metallurigistd outline in section 13 of this report, a process

flow diagram was constructed as shown in Figurel17

Theflotation tailingsare thickened and backfilling underground under the current startup plan. Later, tailings will
be sent to a paste backfillrpcessing facility underground and the remaining thickened tailings todtigestack
tailings facility for storage.Overflow streams from the tailings thickeners reports to the mpincess water
collectiontank, where it is treated andecycled for reuse in the plantaccording tgorocessneeds

An operational and metallurgical review of process plant operations in recent months and metallurgical test
programs have resulted in the identification of substantial improvements to the current process flonasheet
equipment to increase operating availability and product quality while maximizing production.

Process improvements currently planned for tBenker Hilplant are based on operating experience by mill staff,
technical reviews by consultants, and on metallurgical test results provided in and the interpretations derived from
the recenttest programs.The findings of these metallurgical test programs are summariz@devious sections of

this report (Section 13).
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Figurel7-1 Bunker Hill Process Flowsheet
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17.2 PROCESRANTDESIGNRITERIROCESS PLANT DESIGN CRITERIA

The plant is designed to process 1,8b@rt tons per day (stpdyith an overall availability of 95%. The design criteria
are given in Table 1T.

Table17-1 Design Criteria

No. | Parameter | Unit | value | Source
GENERAL
1. Plant tonnage stpd 1800 Client
2. Plant availability % 95 Pro Solv
3. ROM moisture % 3 Pro Solv
4, Design plant throughput Stpd/stph 1900/79 Calculated
5. Secific gravity glcc 2.8 Calculated
6. Bulk density Lb/cu. Feet 125 Measured
CRUSHING
7. Operating hours hr./day 16 Assumed
8. Crusher availability % 75 Assumed
9. Crusher feed stph 125 Calculated
10. ROM feed, & Ins 8 Assumed
11. Primary crusher product,sp Ins 2.5
12. Secondary crushergf® Ins 0.5
13. Screen opening Ins Ya Assumed
14. Screen undersize g Ins k23
. . . hrs. 12 Assumed
15. Finestoragebin capacity tons 815 calculated
MILLING
16. Ball Mill Work Index 13.7-15.6 RDISGS
17. Design BW 15.6 Pro Solv
18. Mill Feed, ko Microns 12,500 Crusher product
tph 68 calculated
19 Mill Product, By microns 75104 RDi
) (cyclone overflow)
FLOTATION
20. Lead Rougher Flotation min 8 RDi
21. Zn Rougher Flotation min 20 Calculated
22. Pb Cleaner 1 Flotation min 12 Assumed
23. Pb Cleaner 2 Flotation min 8 Assumed
24, Pb Cleaner 3 Flotation min 5 Assumed
25, Zn Cleaner Flotation Same ateadcleaners Assumed
26. Pb Concentrate Thickener F&/t/day 1 Assumed
27. Pb Concentrate Filter Ib./ft%/hr. 300 Assumed
28. Zn Concentrate Thickeners F&/t/day 1 Assumed
29. ZnConcentrate Filter Ib./ft%/hr. 300 Assumed
30. Tail Thickeners Diameter, ft 30 Assumed
31. Regrinding mill HP 500 Calculated
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17.3 PLANTDESIGN

The simplified process flowsheet of the Bunker Hill plant presented in FigutenBs the basis dhe engineering
study.

17.4 PROCESELANTDESCRIPTION

The process was modeled in METSIM, a specialized metallurgical process sitaulgptimize feed sizes and
consumptions to assemble a complete plant throughput model. ROM material to be processed will be delivered to

the surface storage stockpile by overland haulage from thevBl of the mine along a feabilitated haulage route.

al GSNALFE gAff 0SS ONRdAzZAKG 2dzi 2F GKS YAYS I FGSNI LI aaAiay3
surface stockpile, material will be loaded into the hopper to be processed through the primary jaw crusher. Jaw
crusher dischargeise (2 | (2L aA1T S 2F | LIWNREAYIGSfte& HéOD CNRY {f
conveyor to the secondary crushing circuit.

A set of 2 Metso B0 HydreCone cone crushers will be housed in the secondary crushing building. Both crushers

will be utilized during the crushing campaigns so crushing activities can be limited to one shift per day. Should it be
required, one crusher can remain in use for secondary crushing while the second maintenance is conducted on the

other crusher. ScreafortK S 2 SNBEAT S &ASLI NI GA2y &GSLI FNB nQEmMnQ | yR

to the cone crusher for oversized material. From the secondary crushing circuit, material travels to the fine ore bin.
Crushed material has ad® S 6 SSYy ndHcpé YR ndoTpéd ¢tKS FAYS 2NB 01
future process facility structure.

Tablel7-2 Crusher Configuration

Parameter Units Typical
No. of Units 2
Close Side Setting in 0.3
Throw in 0.52
Open 5ide Setting in 0.82
Bond Work Index kKW hfshort ton 13.47
Horse Power Hp 100
Power Draw Electrical k' 66.4
Powder Draw Mechanical kw 57.6
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Figurel7-2 General View of Crusher Area

Material from the fine ore bin is conveyed to a closed loop ball mill circuit for primary grinding. Primary grinding will
reduce the material to adsof 74 microns. Classification will take place via a multi bgyltlone cluster that receives

the ground material for classification with the oversize material in the cyclone underflow returning to the ball mill
for further grinding. Classified material in the cyclone overflow will be sent to the lead rougher/sea\atage of
flotation.

The initial flotation stage consists of a bank of lead rougher/scavenger cells. From this stage the rougher concentrate
overflow component will be sent to a 1grind milling circuit, while the rougher tailings will be sent to theczi
flotation circuit. Lead rougher concentrate is sent to a regrind ball mill with a discharge 82% mesh. An
additional hydrocyclone cluster will classify thegmund material with the oversize being sent back to the ball mill.
Classified mateai is then transported to the first stage of lead cleaner flotation cells.

Underflow tailings from the first lead cleaner stage will report to the zinc flotation circuit, overflow concentrate will
report to a second stage of cleaner cells. Second clezmecentrate will be transported to a third stage of cleaner
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cells, of which the final lead concentrate product will be made from the concentrate overflow of the third cleaner
step. The second lead cleaner tail will be sent back to the regrind cirelitaank through the cleaner circuit. Tailings
underflow from the third cleaner will be sent back through the feed of the second cleaner circuit, of which all
eventual underflow material will be transported to the zinc circuit.

Tablel17-3 Lead Flotation Circuit Configuration

Lead Flotation Circuit Parameter Units Typical
Ma. of Units 3
Cell Size cu. Faek 300
Lead Rougher/Scavenger Cells Cell Fill Factar B5%
Residence Time min 7.85
RDI Res. Time min B
Lead Cleaner Cells
Ma. of Units 5
Cell Size cu. Feet 50
Cleaner 1 Cell Fill Factor B5%
Residence Time rmin 510
R Res. Time min 4
Ma. of Units 2
Call Size cu. Faet 50
Cleaner 2 Cell Fill Factor B5%
Residence Time rmin 4.07
RDI Res. Time min 25
Ma. of Units 1
Cell Size cu. Feet 50
Cleaner 3 Cell Fill Factor B5%
Residence Time min 2.27
RDI Res. Time min 15

The zinc circuit, receiving the tailings underflow from the initial lead rougher/scavenger and the first lead cleaner
begins with a zinc rougher/scavenger cell bank. Tailings underfiemigofinal tailingsdischarge with concentrate
overflow progressing through a8age series of reirculated cleaner cell banks. Sequential underflows are sent
back to eventually generate a tails product from the first stage of cleaning. Finalosvenfiterial from the third
cleaner stage will report to the final zinc concentrate product.

Table17-4 Zinc Flotation Circuit Configuration

Zinc Flotation Circuit Parameter Units Typical
No. of Units B
Cell Size tu. Feat 300
Zine Rougher/Scavenger Cells Cell Fill Factor B5%
Residence Time min 11.98
ROl Rex, Time i &
Zinc Cleaner Calls
Mo, af Lnits 10
Cell Size cu. Feat 100
Cleaner 1 Cell Fill Factar B5%
Residence Time min 34,98
ROl Res, Time min &
No. of Units 4
Cell Size tu, Feat 100
Cleaner 2 Cell Fill Factar B5%
Residence Time min 16.15%
ROl Res. Time i 15
Na. of Units 2
Cell Size tu. Feet 100
Cleaner 3 Cell Fill Factor BLH
Residence Time min .36
RDI Res. Time min 15
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Final tailings are sent to a tailings thickendihe tailings are thickened to a minimum 68% solid&rémsport to the
backfill plant. The concentrates are sent to individuatoduct thickeners. From thdead thickener, the lead
concentrate is sent to a vacuum disc filtration unit, with the leadaentrate cake conveyed to the storage building

for truck loadout and shipping. Meanwhile, the thickener underflow from the zinc circuit is sent to a vertical pressure
filtration unit. The final zinc concentrate product is conveyed to the storage dpdieg area. A filter cake material

of 10-15% moisture will be generated for each product.

17.5 PROJECTHRANTRECOVERIES ABADES

From themetallurgical work outlined in section 13 of this report, lead concentrates are assumed to assay at 67%
lead, withnet recoveries of 88.2% lead and 84.2% silver as the payable metals. The zinc concentrate assays 58%
zinc, with a net recovery of 85.1% zinc.

17.6 CAPITAICOSTS FOR MILLING OPERATIONS

BARR Engineering compiled capital costs to complete design and instadfatidanctioning mill and concentrator
facility at the Bunker Hill Site. The capital cost tables reflect install costs for the used Pend Oreille equipment and
refurbishment as well as new equipment and installation to complete the facility. Summanpitdlczosts are

shown below.

Tablel17-5 Capital Cost Estimation

Capital Cost Summary
NEW MECHANICAL EQUIPMENT TOTAL % MEC
100.0% S 5,324,000
Equipment Erection 60.0% S 3,190,000
Piping, Platework, and Ductwork 20.0% S 1,060,000
Electrical 15.0% S 800,000
Instrumentation and Control 20.0% S 1,060,000
Laggingand Paint 5.0% $ 270,000
PO MECHANICAL EQUIPMENT
100.0% S 520,000
Equipment Erection 10.0% S 3,120,000
Piping, Platework, and Ductwork 60.0% ) 1,040,000
Electrical 20.0% S 1,560,000
Instrumentation and Control 30.0% S 520,000
Lagging and Paint 10.0% S 520,000
Civil and Structural Takeoff
Mill building S 4,050,000
Fine Ore Bin and Exterior Work S 2,040,000
Secondary Crusher Structural S 1,210,000
Concentrate Load Storage Building S 695,833
Direct Costs $ 26,460,000
Sale of surplus mills and mill equipment S (250,000))
Construction phase services Captured Elsewhere
Contractor's Fee/Markup on mechanical| Captured Elsewhere
Total Indirect Costs S (250,000)
Sub-Total Costs $ 26,200,000
Process Definition Contingency 15% S 3,930,000
Total Costs $ 30,100,000

Installation of the used Pend Oreille (PO) equipment was estimated based on current construction and installation
factors BARR had for recent projects from capital equipment costs of the PO equipment if purchas&dentatle
belowrepresents an estimat of PO equipment if purchased new. Costs are not included in the final totals but are
used for calculating factored quantities for tivestallation only.
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Table17-6 Pend Oreille (PO) Equipment List

DESCRIFTION cost anr EXT
UsD
Ball Mill a Not Used
Regrind Cyclopac 5 33,300 1 ] 33,300
Regrind Mill g 444,000 1 s 444,000
Flatation plant g 2,220,000 1 5 2,220,000
Lead Disc Filter 4 170,940 1 ] 170,940
#1 Vacuum Pump 5 111,000 1 5 111,000
#2 Vacuum Pump 4 111,000 1 ] 111,000
Concentrate Truck Scale 5 44,400 1 5 44,400
Load-Out Area Baghouse 5 149,850 1 ] 149,850
LimeS5ilo 5 188,700 1 5 188,700
Reagent Area Scrubber 4 15,540 1 ] 15,540
Secondary Crusher - Hydrocone | S 358,520 2 5 737,040
Secandary Screen g 55,000 2 5 110,000
Tertiary Crushing O/H Crane | & 71,040 1 s 71,040
Vibrating Grizzly Fesder 5 93,240 1 5 93,240
Primary Jaw Crusher g 346,320 1 ] 346,320
Zine Horizantal Plate Press Filter | & 222,000 1 5 223,000
Fine Ore Discharge Feader 5 22,000 3 4 132,000
Ball Mill Feed Conveyar 5 115,000 0 5 -
TOTAL MAJOR EQUIPMENT § 5,200,370

New equpment summary required to complete the plant was completed by BARR and is illustrated in the table
below. This equipment represents items that were either nonexistent at PO or were not recoverable/convertible to

the needs at the Bunker Hill site. Bunkex €
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Tablel7-7 New Equipment List

DESCRIPTION cosT PROCESS UNITS aTy EXT
Usp SIZE/CAP.

Reclaim hopper 5 67,000 25.0 TOM 1 5 67,000
Crusher Screen Feed Conveyor 5 286,000 137.0 TPH 1 5 286,000
Oversize Return Conveyor#1 8. 42 | 5 209,000 0.0 TPH 2 5 418,000
Screen Undersize Conveyor #1 & #2 | 5 115,000 137.0 TPH 2 5 230,000
Fine Ore Conveyor 5 819,000 137.0 TPH 1 5 £19,000
Fine Ore Storage Shuttle Conveyor | 5 50,000 137.0 TPH 1 s 50,000
Fine Ore Discharge Feeder 5 22,000 15.0 TPH (] 5 132,000
Concentrate Transfer Conveyor s 115,000 7.4 TPH 2 5 230,000
Lead Concentrate Conveyor 5 286,000 6.0 TPH 1 $ 286,000
Zinc Concentrate Conveyor 5 286,000 7.4 TPH 1 5 286,000
Fresh/Fire Water Storage Tank 5 167,000 | 30'Dx30'H FT 0 5 -
Lead Thickener 5 167,000 30'0D FT 1 5 167,000
Zinc Thickener 5 211,000 20'D FT 1 5 211,000
Process Water Tank 5 89,000 | 20'Dx20°H FT 3 5 267,000
Pump Allowance s 200,000 1 5 200,000
Bridge Crane s 280,000 20.0 TON 1 4 280,000
Mill Feed Conveyors 3 130,000 34.5 TPH 2 3 260,000
New Used Mill/fs 5 337,500 | 12'Dx14'L FT 2 5 675,000
Used mill ship & prep 5 185,000 1 5 185,000
2-4 Zinc cleaner cell bank 5 75,000 | Bx100cuft 1 5 75,000
Cyclone Allowance 5 200,000 1 5 200,000
TOTAL MAJOR EQUIPMENT 5 5,324,000

This project will require construction of a ngwocess mill building to accommodate this equipment. The existing
structure is not code compliant, lacks adequate support structure, is insufficient height, and requires some
foundational upgrades with the existing footprint. The existing structureb@ilemoved and replaced with a new
pre-engineered building with a common use bridge crane that will span the entire structure-south. The
building cost outline is detailed in the table below.
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Table17-8 Cost Estimation of Buildings



























































































































