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1 SUMMARY 

This report entitled άTechnical Report and Preliminary Economic Assessment for Underground Milling and 
Concentration of Lead, Silver and Zinc at ǘƘŜ .ǳƴƪŜǊ Iƛƭƭ aƛƴŜΣ /ƻŜǳǊ ŘΩ!ƭŜƴŜ aƛƴƛƴƎ 5ƛǎǘǊƛŎǘΣ {ƘƻǎƘƻƴŜ /ƻǳƴǘȅΣ 
Idaho, USAέ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ŘŜǎŎǊƛōŜǎ ǘƘŜ ƳƛƴƛƴƎ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǘƛƻƴǎ ŀǘ ǘƘŜ .ǳƴƪŜǊ Iƛƭƭ aƛƴŜ 
όάBunkerέ or ά.ǳƴƪŜǊ Iƛƭƭέ ƻǊ άthe Projectέ ƻǊ άthe tǊƻǇŜǊǘȅέ) located near the town of Kellogg Idaho. for Bunker Hill 
Mining Corp. όάBNKRέ or the ά/ƻmpanyέύ. BNKR has the exclusive rights to acquire 100% ownership of the Project.  

This Technical Report considers a processing approach at Bunker where Pb, Ag and Zn mineralization is mined and 
processed entirely underground.  Mineralized material would be conventionally milled and then concentrated by 
flotation of PbAg followed by flotation of ZnAg. Metal rich concentrates could 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.  The only envisioned surface facilities would be offices, warehouses and loading docks.   

IƛƎƘƭƛƎƘǘǎ ƻŦ ǘƘŜ ¢ŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŜŎƻƴƻƳƛŎ ŀǎǎŜǎǎƳŜƴǘ όάt9!έύΣ ŀǊŜ ƭƛǎǘŜŘ ƛƴ ¢ŀōƭŜ м-2 
and Table 1-3.  Table 1-1 lists the Mineral Resource estimate for the Bunker.  Mineral Resources are reported 
ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ /La 5ŜŦƛƴƛǘƛƻƴ {ǘŀƴŘŀǊŘǎ ƻŦ aŀȅ млΣ нлмп όά/LaέύΦ  ¢ƘŜ ƎǳƛŘŀƴŎŜ ŀƴŘ definitions of CIM are 
incorporated by reference in National Instrument 43-101 -Standards of Disclosure for Mineral Projects within Canada 
of the Canadian Securities Administrators όάbL по-млмέύ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀǊŜ geologically constrained and defined 
at economic cutoff grades that demonstrate reasonable prospects of eventual economic extraction. 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 into Mineral Reserves. 

 RESOURCE ESTIMATES 

Geostatistics and estimates of mineralization were prepared by Mr. Scott Wilson, C.P.G., SME.  Industry accepted 
grade estimation techniques were used to develop global mineralization block models for the Newgard, Quill and 
UTZ zones.  The Mineral Resource estimate considers underground mining and mill processing as a basis for 
reasonable prospects of eventual economic extraction.  The total Mineral Resource estimate for the Project is listed 
in Table 1-1 at a cutoff grade of NSR 70 $/ton. 

Table 1-1 Bunker Hill Mine Mineral Resource Estimate ς NSR $70/ton cut off ς Ag selling price of $20/oz (troy), 
Lead selling price of $0.90/lb, Zn selling price of $1.15/lb.  Effective date of November 29, 2021) 

 

(1) The Qualified Person for the above estimate is Scott Wilson, C.P.G., SME; effective November 29, 2021 
(2) Measured, Indicated and Inferred classifications are based on the 2014 CIM Definition Standards.  The Company has chosen 
ǘƻ ƴƻ ƭƻƴƎŜǊ ŎƭŀǎǎƛŦȅ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀǎ ά½ƴ!Ǝ wŜǎƻǳǊŎŜǎέ ƻǊ άtō!Ǝ wŜǎƻǳǊŎŜǎέΣ ŀǎ ǿŀǎ ŘƻƴŜ ŦƻǊ ǘƘŜ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ ¦ǇŘŀǘŜ 
effective March 22, 2021 
(3) Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability 
(4) Net smelter return (NSR) is defined as the return from sales of concentrates, expressed in US$/t, ie: NSR = (Contained metal) 
* (Metallurgical recoveries) * (Metal Payability %) * (Metal prices) ς (Treatment, refining, transport and other selling costs).  For 
the Mineral Resource Estimate, NSR values were calculated using updated open-cycle metallurgical results including recoveries 
of 92%, 82% and 88% for Zn, Ag and Pb respectively, and concentrate grades of 54.7% Zn in zinc concentrate, and 59.7% Pb and 
14.18 oz/ton Ag in lead concentrate.  All other relevant assumptions are as described in Table 16-м ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ tǊŜƭƛƳƛƴŀǊȅ 
Economic Assessment technical report filed on SEDAR on November 3, 2021 
(5) The Qualified Person for the above metallurgical data is Deepak Malhotra, SME of Pro Solv LLC 
(6) Mineral Resources are estimated using a zinc price of $1.15 per pound, silver price of $20.00 per ounce, and lead price of 
$0.90 per pound.  
(7) Historic mining voids, stopes and development drifting have been accounted for in the mineral resource estimate 
(8) Columns may not add up due to rounding 
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 PRELIMINARY ECONOMIC ASSESSMENT 

The summary of the current projected financial performance of the Bunker is listed in Table 1-2.  Sensitivities are 
summarized in Table 1-3.  

Table 1-2 Estimated Bunker Hill production for Life of Mine 

 
(1) Annualize averages excluded the first and last years of mine life 

(2) Zinc equivalency calculated using metal prices shown above. 
(3) Silver equivalency calculated using metal prices shown above. 
(4) Includes zinc produced in zinc concentrate, lead and silver produced in lead concentrate 
(5) [ƛŦŜ ƻŦ ƳƛƴŜ όά[haέύ ƛƴŎƭǳŘŜǎ ƛƴƛǘƛŀƭ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ 
Note: Cash Cost Includes mining, processing, G&A, smelter charges and freight. 
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Table 1-3 Economic Sensitivity to Zinc Price, Opex and Capex 

 

The preliminary economic assessment is preliminary in nature, and there is no certainty that the reported results 
will be realized. The Mineral Resource estimate used for the PEA includes Inferred Mineral Resources which are 
considered too speculative geologically to have the economic considerations applied to them that would enable 
them to be categorized as Mineral Reserves, and there is no certainty that the projected economic performance 
will be realized. The purpose of the PEA is to demonstrate the economic viability of the Bunker Hill Mine, and the 
results are only intended as an initial, first-pass review of the Project economics based on preliminary information. 
Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability. 

 PROPERTY DESCRIPTIONS AND OWNERSHIP 

Bunker Hill Mine is located in the cities of Kellogg and Wardner of Shoshone County, Idaho. The mine is currently 
owned by Placer Mining Corporation (άPMCέ).  On August 17, 2017, BNKR and PMC, entered into a two-year Mining 
Lease with Option to Purchase (together, ǘƘŜ ά[ŜŀǎŜέύ. The Lease became effective on November 1, 2017. The lease 
provides that BNKR will operate the Bunker Hill Mine and make certain improvements on the Mine along with making 
monthly $60,000 payments to PMC over the term of the lease. 

On November 1, 2019, BNKR and the current owner signed an amendment to its Lease for the Bunker Hill Mine. 
Under the new amended agreement, the lease period has been extended for an additional period of nine months 
through August 1, 2020.  

On July 27, 2020, this Lease was further extended until August 1, 2022.  

On November 20, 2020, the parties amended the Lease. Under the amended terms, the purchase price was 
decreased to $7,700,000, with $5,700,000 payable in cash (with an aggregate of $300,000 to be credited 
toward the purchase price of the Mine as having been previously paid by BNKR and an aggregate of $5,400,000 
payable in cash outstanding) and $2,000,000 in common shares of BNKR. Further, under the amendment to 
the Lease, BNKR was to make an advance payment of $2,000,000 to PMC, which shall be credited toward the 
purchase price of the Mine when BNKR elects to exercise its purchase right. BNKR made this advance payment, 
which had the effect of decreasing the remaining amount payable to purchase the Mine to an aggregate of 
$3,400,000 payable in cash and $2,000,000 in common shares of BNKR.  

Pursuant to the Lease, BNKR has the exclusive right to purchase the Bunker Hill Mine during the lease term 
upon notice to PMC and the United States όά¦Φ{Φέύ. 

 GEOLOGY AND MINERALIZATION 

The Northern Idaho Panhandle Region in which the Bunker Hill Property is located is underlain by the Middle 
Proterozoic-aged Belt-Purcell Supergroup of fine-grained, 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 total stratigraphic thickness. 

Mineralization at the Bunker Hill Mine is hosted almost exclusively in the Upper Revett formation of the Ravalli 
Group, a part of the Belt Supergroup of Middle Proterozoic-aged, fine grained sediments. Geologic mapping and 
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interpretation progressed by leaps and bounds following the recognition of a predictable stratigraphic section at the 
Bunker Hill Mine and enabled the measurement of specific offsets across major faults, discussed in the following 
section. From an exploration and mining perspective, there were two critical conclusions from this research: all 
significant mineralized shoots are hosted in quartzite units where they are cut by vein structures, and the location 
of the quartzite units can be projected up and down section, and across fault offsets, to target extensions and offsets 
of known mineralized shoots and veins. 

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

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

Stringer/Disseminated Zones:  Disseminated, fracture controlled and bedding controlled blebs and stringer 
mineralization associated with Bluebird Structures, commonly as halos to vein-like bodies or as isolated 
areas where brecciated quartzite beds are intersected by the W-NW structure and fold fabrics. 

Galena-Quartz Veins (GQ): E to NE striking, S to SE dipping (Fig. 7-11), quartz-argentiferous galena +/- 
siderite-sphalerite-chalcopyrite-tetrahedrite veins, sinuous-planar with sharp margins, cross-cut Bluebird 
Veins. Detailed description in Section 7.2.2. 

Hybrid Zones: Formed at intersections where GQ veins cut BB veins (Fig. 7-11), 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. 

 ENVIRONMENTAL STUDIES AND PERMITTING 

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

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

Bunker Hill Mining Corp entered into a Settlement Agreement and Order on Consent with the US EPA on May 15, 
нлмуΦ ¢Ƙƛǎ ŀƎǊŜŜƳŜƴǘ ƭƛƳƛǘǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇƻǎǳǊŜ ǘƻ /9wCLA liability for past environmental damage to the mine 
site and surrounding area to obligations that include: 

ω Payment of $20 million for historical water treatment cost recovery for amount paid by US EPA from 1995 
to 2017. 

ω Payment of for water treatment services provided by US EPA at the Central Treatment Plant (CTP) in Kellogg, 
Idaho until such time that BNKR either purchases or leases the CTP or builds a separate US EPA-approved 
water treatment facility. 

ω Conducting a work program as described in the Ongoing Environmental Activities section of this study 

BNKR will initiate a full Environmental, Social and Health Impact Assessment for the activities described in this PEA 
and for its business model as a whole in 2021. This study is projected for completion in 2022. 

 METALLURGICAL TESTING 

RDi initiated metallurgical test work on three samples designated Newgard, Quill and Utz with the primary objective 
of determining the process flowsheet and the metal recoveries and concentrate grades.  The test work is on-going, 
and the highlights of the results so far indicate the following: 

¶ Head grade assay of 49.7 g/mt Ag, 4.1% Pb, 6.42% Zn 
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¶ BƻƴŘΩǎ ōŀƭƭ Ƴƛƭƭ ǿƻǊƪ ƛƴŘŜȄ of 13.47 kWh/st indicating the rock to be relatively hard 

¶ Grind size of 270 mesh for Zn flotation stream and 400 mesh for Pb flotation stream 

¶ Concentrate grades of 54.7% Zn for the zinc concentrate and 59.7% Pb with 486 g/mt Ag for the lead 
concentrate 

 MINING METHOD 

Long-hole stoping with fill (LHOS), cut-and-fill and possibly room-and-pillar mining with fill are the only methods 
viable for sustained operations today.  LHOS is the preferred mining method with limited cut-and-fill mining at 
Bunker Hill.  Room-and-pillar mining is not in the current plan.  Timbered ground support has been replaced with 
newer ground support technology of rock bolts, mesh, shotcrete and steel sets as required.  Ground conditions are 
generally good to excellent at Bunker Hill and the rest of the mines in the Silver Valley.  Bunker Hill does not have a 
history of rock burst events that are frequent in the deeper mines to the east. 

 RECOVERY METHODS 

Historical and on-going current test work at RDi indicates that sequential flotation process can produce marketable-
grade Pb/Ag and Zn concentrates.   A conceptual process flowsheet was developed based on limited test work, 
historical plant flowsheet and plants processing similar polymetallic mineralized material.  Process flowsheets consist 
of two-stage crushing to produce a feed of P80 of 0.5 inch for the milling circuit.  Material will be ground in a ball mill 
to P80 of 270 mesh with sodium cyanide and zinc sulfate.  Resulting ground slurry will be subjected to rougher 
flotation of lead and silver minerals using xanthate and MIBC.  Concentrates could be reground and cleaned up to 
three times to produce a lead/silver concentrate. 

Lead rougher- and first-cleaner tailings will be combined and conditioned with copper sulfate and then pH adjusted, 
and zinc minerals floated with xanthate and MIBC.  Zinc rougher concentrates could be reground and cleaned up to 
three times to produce marketable zinc concentrate. 

 CURRENT EXPLORATION AND DEVELOPMENT 

BNKR has a rare exploration opportunity available at the Mine and has embarked on a new path to fully maximize 
the potential. A treasure trove of geologic and production data has been organized and preserved in good condition 
in the mine office since the shutdown of major mine operations in the early 1980s. This data represents 70+ years 
of 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 but not readily usable and embarked on a scanning 
and digitizing program. From this they were able to build a 3D digital model of the mine workings and 3D surfaces 
and solids of important geologic features. To add to this, all of the historic drill core lithology logs and assay data 
(>2900 holes) was entered into a database and imported with the other data into Maptek Vulcan 3D software. 

Exploration activities at the Mine are focused on core drilling to confirm presence of siler-rich mineralization and 
wide bluebird style mineralization, as well as finding un-mined offset segments of known mineralized structures. 

 CONCLUSIONS 

BNKR continues investment in the advancement of the Project through drilling, tunnel refurbishment and technical 
evaluations both internally and with the assistance of reputable consulting firms.  RDA is of the opinion that the 
current Mineral Resources at Bunker Hill are sufficient to warrant continued planning and effort to explore, permit 
and develop the Project, and that it supports the conclusions herein. 

RDA is of the opinion that with a historic silver production of over 160 million ounces, silver mineralization should 
be investigated with vigorous exploration programs. While base metals are a very important component of the 
Project and drilling resources are recommended to be allocated to the further delineation and addition of base metal 
dominant resource, the recent selling price of silver demands attention.  The confirmation drilling program identified 
intercepts of 10 to 20 ounces per ton of silver.  The J vein and Francis stopes hosted high grade silver mineralization 
and the near-surface historic Caledonia and Sierra Nevada Mines were bonanza grade silver producers in the past. 
These and other known occurrences of silver must be followed up on to determine that economic silver occurrences 
exist on the Bunker Hill Property land package. 
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 RECOMMENDATIONS 

Exploration programs should focus on the definition of silver resources.  Silver resources that demonstrate the 
reasonable prospects of eventual economic extraction have been identified within the current mineral resource 
estimate. Significant silver mineralization encountered through exploration and past production suggests that these 
zones should be given as much weight as past Pb and Zn exploration and resource definition programs.   

Metallurgical test work should be completed and the results thoroughly analyzed in order to further refine 
metallurgical recovery and concentrate grade assumptions, and optimize flowsheet characteristics. 

Digitization of nearly 100 years of paper maps is nearing completion.  In addition to unlocking the understanding of 
the geometry of the mineral deposit much of the information describes the mined-out portion of the Project.  This 
will be critical for future mineral resource estimates as mined out voids need to be accurately defined. 

Results from the PEA indicate that the Project may support a Preliminary Feasibility Study.  Plant and backfill 
engineering and metallurgical testing are recommended.  Used equipment estimates should also be procured. 

The Newgard, Quill and UTZ block model portion of the mine was initially scheduled based on a 5.0% zinc cutoff 
grade (not zinc equivalent) for the June 2021 PEA in the upper majority zinc mineralization.  The lower majority lead 
and silver mineralization used a 5.0% zinc equivalent.  This lower section is not included in the block model and 
represents Bunker Hill records at the time of closure.  It is classified as inferred resource.  The Newgard, Quill and 
UTZ block model has been updated with NSR values to better represent actual zinc, lead and silver revenues.  The 
block model NSR valuation change and the majority use of longhole stoping methods are the subject of this report. 

Additional drilling 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 the work for the 
advancement of the project 

 
Table 1-4 Proposed Budget for Project Advancement 

Activity Amount 

Exploration Drilling (includes labor and assaying) $0.50M 

Metallurgical definition characteristics $0.50M 

Surface Geophysics $0.40M 

Ongoing Digital compilation of historical information $0.25M 

Environmental Studies as part of care and maintenance $0.80M 

Rehabilitation and Infrastructure Improvements $1.30M 

Plant Engineering $0.50M 

Hydraulic Backfill and Tailing Placement Engineering $0.25M 

Mine Rehabilitation, Care and Maintenance $0.75M 

Total Recommended Budget $5.25M 
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2 INTRODUCTION 

 TERMS OF REFERENCE 

BNKR retained RDA to complete an independent NI 43-101 Technical Report for Bunker Hill Property located in the 
/ƻŜǳǊ 5Ω!ƭŜƴŜ aƛƴƛƴƎ 5ƛǎǘǊƛŎǘΣ {ƘƻǎƘƻƴŜ /ƻǳƴǘȅΣ LŘŀƘƻΦ  

.bYw ǊŜǘŀƛƴŜŘ ǘƘŜ ǎŜǊǾƛŎŜǎ ƻŦ {Ŏƻǘǘ ²ƛƭǎƻƴ ƻŦ wŜǎƻǳǊŎŜ 5ŜǾŜƭƻǇƳŜƴǘ !ǎǎƻŎƛŀǘŜǎ LƴŎΦ όάw5!έύΣ 5ŜŜǇŀƪ aŀƭƘƻǘǊŀ ƻŦ 
tǊƻ {ƻƭǾΣ [[/ ŀƴŘ aƛƴŜǘŜŎƘ ¦{!Σ [[/ όάaƛƴŜǘŜŎƘέύΣ wƻōŜǊǘ ¢ƻŘŘΣ tΦ9ΦΣ ǇǊƛƴŎƛǇŀƭ ǘƻ ǇŜǊŦƻǊƳ ŜƴƎƛƴŜŜǊƛƴƎ ŀƴŘ ŘŜǎƛƎƴ 
services to allow the Company to publicly disclose a Preliminary Economic Assessment (PEA) for the Bunker Hill mine 
όǘƘŜ ά.ǳƴƪŜǊ Iƛƭƭ aƛƴŜέ ƻǊ άaƛƴŜέύΦ .bYw Ƙŀǎ ǊŜǇƻǊǘŜŘ LƴŘƛŎŀǘŜŘ ŀƴŘ LƴŦŜǊǊŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜǎ ŦƻǊ ǘƘŜ 
Project since September 29, 2020 

BNKR has acquired rights to title and to purchase the Property from its current owners, PMC. The Bunker Hill Mine 
is a well-developed underground mining operation that ceased production in 1991.  At cessation of mining, the 
Project contained mineralization that had been developed but not exploited. BNKR is implementing a plan to bring 
the brownfields Project back into production ŀǎ ŀ ŎƻƳǇŜǘƛǘƛǾŜ ƳƛƴƛƴƎ ƻǇŜǊŀǘƛƻƴ ƛƴ ǘƘŜ /ƻŜǳǊ ŘΩ!ƭŜƴŜ aƛƴƛƴƎ 5ƛǎǘǊƛŎǘΦ 
No modern exploration has taken place on the Property since 1991. 

The Project is located adjacent and directly south of the town of Kellogg Idaho.  Mineralization at the Project is 
related to a large deposit of anomalous lead, zinc and silver mineralization.  Silver, lead and zinc were discovered at 
the Project in 1885.  Production records kept annually from 1887 through 1991 show that the mine produced 35.78 
million tons of mineralized material with head grades averaging grades of 4.52 opt Ag, 8.76% Pb and 3.67% Zn, 
containing 161.72 million ounces of Ag, 3.13 million tons of Pb and 1.31 million tons of Zn.  

The Authors have worked closely with the Company to follow the CIM 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 implementation and execution of the collection of scientific data for the 
Property. 

This Technical Report was prepared by the Authors, at the request of Mr. Sam Ash, President and CEO of BNKR, a 
public company trading on the Canadian Securities Exchange (CSE: BNKR) with its corporate office at 82 Richmond 
Street East, Toronto, Ontario M5C 1P1. 

Mr. Scott E. Wilson, (CPG #10965, SME 4025107RM), an independent qualified person under the terms of NI 43-101, 
has conducted several site visits of the Property with the most recent visit on May 17-18, 2021. The most recent site 
visit was to review the progress on the RDA recommended drilling and channel sampling program. These drilling and 
sampling campaigns were required by RDA in order to estimate Mineral Resources for the Project. 

Mr. Robert Todd, a Registered Professional Engineer in the States of Idaho (5327), Nevada (7779) and Montana 
(10095), an independent qualified person under the terms of NI 43-101, has conducted several site visits of the 
Property with the most recent visit September 13-15, 2021. This visit was to review equipment and construction 
estimates for the renovation of the shafts, operating levels and review other aspects of the mine plan with the 
project team. 

Dr. Deepak Malhotra, Ph.D. (SME # 2006420RM) as an independent qualified person, was responsible for the 
preparation of Sections 13 and 17. Mr. Malhotra has not visited Bunker Hill due to health and travel related to COVID 
19. Dr. Malhotra is independent of BNKR applying all of the tests in Section 1.5 of NI 43-101  

All dollar amounts in this document are United States dollars unless otherwise noted. 

 SOURCES OF INFORMATION 

This Technical 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 of this Technical Report. This Technical Report is supplemented by published and available reports 
provided by the United States Geological Survey (άUSGSέ), the Idaho Geological Survey, United States Bureau of Land 
Management and the United States Public Land Survey.  Budgetary capital equipment quotes were solicited from a 
number of suppliers for major equipment.  Supplies and material costs primarily are from other similar projects and 
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estimates which Minetech has been recently associated.  Labor costs are those currently charged the operations for 
work in support of mine maintenance and drilling contractor support.  Labor costs were then benchmarked with 
other known underground contracting rates by Minetech.  
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3 RELIANCE ON OTHER EXPERTS 

With respect to land issues, leases and information, the Author of this Technical Report has relied upon the Title 
hǇƛƴƛƻƴ ƻŦ [ȅƻƴǎ hΩ5ƻǿŘ [ŀǿ CƛǊƳ ŘŀǘŜŘ !ǳƎǳǎǘ мнΣ нлнл ŀǎ ǿŜƭƭ ŀǎ ǿǊƛǘǘŜƴ ŀƴŘ ǾŜǊōŀƭ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǿƛǘƘ .bYw 
in the preparation of Section 4. 

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

Bunker Hill Mine is located in the cities of Kellogg and Wardner of Shoshone County, Idaho. The Kellogg Tunnel which 
is the main access to the mine is located at 47.53611°N latitude, 116.1381W longitude. The Mine is currently owned 
by PMC.  On August 17, 2017, BNKR and PMC, entered into a two-year Lease. The Lease became effective on 
November 1, 2017. The lease provides that BNKR will operate the Bunker Hill Mine and make certain improvements 
on the Mine along with making monthly $60,000 payments to PMC over the term of the lease.  

On November 1, 2019, BNKR and the current owner signed an amendment to its Lease for the Bunker Hill Mine. 
Under the new amended agreement, the lease period has been extended for an additional period of nine months 
through August 1, 2020.  

On July 27, 2020, this Lease was further extended until August 1, 2022.  

On November 20, 2020, the parties amended the Lease. Under the amended terms, the purchase price was 
decreased to $7,700,000, with $5,700,000 payable in cash (with an aggregate of $300,000 to be credited toward the 
purchase price of the Mine as having been previously paid by BNKR and an aggregate of $5,400,000 payable in cash 
outstanding) and $2,000,000 in common shares of BNKR. The reference price for the payment in common shares 
will be based on the share price of the last equity raise before the option is exercised. Further, under the amendment 
to the Lease, BNKR was to make an advance payment of $2,000,000 to PMC, which shall be credited toward the 
purchase price of the Mine when BNKR elects to exercise its purchase right. BNKR made this advance payment, which 
had the effect of decreasing the remaining amount payable to purchase the Mine to an aggregate of $3,400,000 
payable in cash and $2,000,000 in common shares of BNKR. 

Pursuant to the Lease, BNKR has the exclusive right to purchase the Bunker Hill Mine during the lease term upon 
notice to PMC and the United States. On October 14, 2020 PMC confirmed in writing that BNKR has made all monthly 
$60,000 payments due under this lease to date. 
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Figure 4-1 Property Map of Bunker Hill Mine Patented Mining Claims 

 BUNKER HILL HISTORY 

From its early days in the 1890s and through two World Wars, the Bunker Hill Company (άBMCέ) operated as an 
independent and well-known 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 public 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 which 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 Gulf Resources in August 1981 to cease operations at Bunker Hill and to sell the mine. In 1982, 
ǘƘŜ ŎƻƳǇŀƴȅ ǿŀǎ ǎƻƭŘ ǘƻ ǘƘŜ .ǳƴƪŜǊ [ƛƳƛǘŜŘ tŀǊǘƴŜǊǎƘƛǇ όά.[tέύΦ ¢ƘŜ ǇǊƛƴŎƛǇŀƭ ƻǿƴŜǊǎ ƻŦ .[t ǿŜǊŜ IŀǊǊȅ aŀƎƴǳǎƻƴΣ 
Duane Hagadone, Jack Kendrick and Simplot Development Corporation. 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 small-scale production occurred. A decline in metals prices in the early 1990s led BLP to close the 
mine in January of 1991. Shortly thereafter BLP filed for bankruptcy.  

On May 1, 1992, the Bunker Hill Mine was sold to PMC. The sale related to Bunker Hill Mine only. Pintlar, Inc., a 
subsidiary of Gulf 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 
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the transaction was transferred from Bunker Hill Mining Corp. (U.S.) Inc. by Warranty Deed in 1992. The sale of the 
property was properly approved of by the U.S. Trustee and U.S. Bankruptcy Court. 

.bYwΩǎ Lease with PMC includes a mix of patented mining claims and ownership of surface 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 47, 48 
North, Range 3 East, Boise Meridian, Shoshone County, Idaho. The patented mining claims described by Figure 4-1, 
above, cover an area of 5,802.132 acres. The Lease covers all claims that lie within the tax parcels and fee parcels 
listed in Table 4-1. 
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Table 4-1 Tax Parcels and Mineral Interests Included in the Lease 

 

Patented mining claims are listed in Table 4-нΣ ōŜƭƻǿΦ ¢ƘŜǊŜ ŀǊŜ плс ǇŀǘŜƴǘŜŘ ƳƛƴŜǊŀƭ ŎƭŀƛƳǎ ƛƴŎƭǳŘŜŘ ƛƴ .bYwΩǎ 
Mineral Guarantee (see section 4.1.1). Several additional patented mineral claims are included in the Lease.  BNKR 

Parcel Type Tax Parcel Number

Tax Parcel D0000-002-0300

Tax Parcel D0000-002-0550

Tax Parcel D-0000-002-0700

Tax Parcel D-0000-002-0975

Tax Parcel D0000-002-1400

Tax Parcel D-0000-002-1500

Tax Parcel D-0000-002-1900

Tax Parcel D-0000-002-2100

Tax Parcel D-0000-002-4725

Tax Parcel D-0000-002-4800

Tax Parcel D-0000-002-7300

Tax Parcel 48N02E3675

Tax Parcel 49N02E341900

Tax Parcel 49N02E345000

Tax Parcel 48N03E106700

Tax Parcel D-0000-006-3960

Mineral Interest MC0140

Mineral Interest MC0167

Mineral Interest MC0268

Mineral Interest MC0269

Mineral Interest MC0346

Mineral Interest MC0347

Mineral Interest MC0348

Mineral Interest MC0349

Mineral Interest MC0350

Mineral Interest MC0351

Mineral Interest MC0352

Mineral Interest MC0466

Mineral Interest MC0467

Mineral Interest MC0498

Mineral Interest MC0500

Mineral Interest MC0501

Mineral Interest MC0528

Mineral Interest MC0530

Mineral Interest MC0531

Mineral Interest F00000020900
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has engaged the process with PMC to ensure that the title company includes these claims in the mineral guarantee 
in the near future. 
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Table 4-2 Patented Mining Claims Included Under Mineral Guarantee 

 Claim Name M.S. # Section Township Range 

      

1 Tyler 546 12 48 North 2 East 

2 Emma 550 12 48 North 2 East 

3 Last Chance 551 12 48 North 2 East 

4 Sierra Nevada 554 12 48 North 2 East 

5 Viola 562 12 48 North 2 East 

6 Oakland 569 11 48 North 2 East 

7 Jackass 586 13 48 North 2 East 

8 Lackawana 614 13 48 North 2 East 

9 Skookum 615 12 48 North 2 East 

10 Rolling Stone 619 18 48 North 3 East 

11 Fairview 621 18 48 North 3 East 

12 San Carlos 750 12 48 North 2 East 

13 Ontario Fraction 755 11 48 North 2 East 

14 Sold Again Fraction 933 12 48 North 2 East 

15 Republican Fraction 959 12 48 North 2 East 

16 Apex 1041 11 48 North 2 East 

17 Rambler 1041 11 48 North 2 East 

18 Tip Top 1041 11 48 North 2 East 

19 Butte 1220 11 48 North 2 East 

20 Cariboo 1220 11 48 North 2 East 

21 Good Luck 1220 11 48 North 2 East 

22 Jersey Fraction 1220 12 48 North 2 East 

23 Lilly May 1220 12 48 North 2 East 

24 Mabundaland 1227 13 48 North 2 East 

25 Mashonaland 1227 13 48 North 2 East 

26 Mattabelaland 1227 13 48 North 2 East 

27 Stopping 1227 13 48 North 2 East 

28 Zululand 1227 13 48 North 2 East 

29 Alla 1228 13 48 North 2 East 

30 Bonanza Fraction 1228 13 48 North 2 East 

31 East 1228 13 48 North 2 East 

32 Ironhill 1228 13 48 North 2 East 

33 Lacrosse 1228 13 48 North 2 East 

34 Miners Delight 1228 13 48 North 2 East 

35 No Name 1228 13 48 North 2 East 

36 Ollie McMillin 1228 13 48 North 2 East 

37 Schofield 1228 13 48 North 2 East 

38 Sullivan Extension 1228 13 48 North 2 East 

39 Summit 1228 13 48 North 2 East 

40 Allie 1229 13 48 North 2 East 



Bunker Hill Mining Corp. 
Technical Report Effective November 29, 2021    Page 16 

 

 Claim Name M.S. # Section Township Range 

41 Blue Bird 1229 13 48 North 2 East 

42 Bought Again 1229 13 48 North 2 East 

43 Josie 1229 13 48 North 2 East 

44 Maple 1229 13 48 North 2 East 

45 Offset 1229 13 48 North 2 East 

46 Rookery 1229 13 48 North 2 East 

47 Susie 1229 13 48 North 2 East 

48 Likely 1298 12 48 North 2 East 

49 Hornet 1325 12 48 North 2 East 

50 King 1325 12 48 North 2 East 

51 Sampson 1328 12 48 North 2 East 

52 Comstock 1345 18 48 North 3 East 

53 Daisy 1345 18 48 North 3 East 

54 Dandy 1345 18 48 North 3 East 

55 Jessie 1345 18 48 North 3 East 

56 Julia 1345 18 48 North 3 East 

57 Justice 1345 18 48 North 3 East 

58 Ophir 1345 18 48 North 3 East 

59 Walla Walla 1345 18 48 North 3 East 

60 Lucky Chance 1349 18 48 North 3 East 

61 Excelsior 1356 11 48 North 2 East 

62 No. 1 1357 11 48 North 2 East 

63 No. 2 1357 11 48 North 2 East 

64 No. 3 1357 11 48 North 2 East 

65 No. 4 1357 11 48 North 2 East 

66 Reeves 1412 2 48 North 2 East 

67 Packard 1413 2 48 North 2 East 

68 Quaker 1414 2 48 North 2 East 

69 Carter 1466 14 48 North 2 East 

70 Coxey 1466 14 48 North 2 East 

71 Deadwood 1466 11 48 North 2 East 

72 Debs 1466 11 48 North 2 East 

73 Hamilton 1466 14 48 North 2 East 

74 Hard Cash 1466 11 48 North 2 East 

75 Nevada 1466 14 48 North 2 East 

76 Arizona 1488 12 48 North 2 East 

77 Danish 1503 2 48 North 2 East 

78 Wheelbarrow 1526 12 48 North 2 East 

79 New Era 1527 12 48 North 2 East 

80 Hamilton Fraction 1619 11 48 North 2 East 

81 Berniece 1620 14 48 North 2 East 

82 Mountain King 1620 14 48 North 2 East 

83 Mountain Queen 1620 14 48 North 2 East 
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 Claim Name M.S. # Section Township Range 

84 Southern Beauty 1620 14 48 North 2 East 

85 Waverly 1620 14 48 North 2 East 

86 Alfred 1628 2 48 North 2 East 

87 Maggie 1628 2 48 North 2 East 

88 Good Enough 1628 2 48 North 2 East 

89 Princess 1633 11 48 North 2 East 

90 Royal Knight 1639 11 48 North 2 East 

91 Silver King 1639 11 48 North 2 East 

92 Phillippine 1663 2 48 North 2 East 

93 Harrison 1664 11 48 North 2 East 

94 McClelland 1681 11 48 North 2 East 

95 96 1715 11 48 North 2 East 

96 Lydia Fraction 1723 2 48 North 2 East 

97 Mabel 1723 2 48 North 2 East 

98 Manila 1723 2 48 North 2 East 

99 O.K. 1723 2 48 North 2 East 

100 O.K. Western 1723 2 48 North 2 East 

101 Sunny 1723 2 48 North 2 East 

102 Whippoorwill 1723 2 48 North 2 East 

103 Stemwinder 1830 12 48 North 2 East 

104 Utah 1882 12 48 North 2 East 

105 Butternut 1916 13 48 North 2 East 

106 Homestake 1916 13 48 North 2 East 

107 William Lambert Fraction 1945 2 48 North 2 East 

108 Overlap 2052 12 48 North 2 East 

109 Bee 2072 12 48 North 2 East 

110 Combination 2072 12 48 North 2 East 

111 Hawk 2072 12 48 North 2 East 

112 Idaho 2072 12 48 North 2 East 

113 Iowa 2072 12 48 North 2 East 

114 Oregon 2072 12 48 North 2 East 

115 Scorpion Fraction 2072 12 48 North 2 East 

116 Washington 2072 12 48 North 2 East 

117 85 2077 15 48 North 2 East 

118 Iowa No. 2 2077 15 48 North 2 East 

119 K-10 2077 15 48 North 2 East 

120 K-11 2077 15 48 North 2 East 

121 K-12 2077 15 48 North 2 East 

122 K-13 2077 15 48 North 2 East 

123 K-16 2077 14 48 North 2 East 

124 K-17 2077 15 48 North 2 East 

125 K-18 2077 15 48 North 2 East 

126 K-19 2077 15 48 North 2 East 
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 Claim Name M.S. # Section Township Range 

127 K-20 2077 15 48 North 2 East 

128 K-21 2077 14 48 North 2 East 

129 K-22 2077 14 48 North 2 East 

130 K-23 2077 15 48 North 2 East 

131 K-28 2077 15 48 North 2 East 

132 K-29 2077 15 48 North 2 East 

133 K-30 2077 14 48 North 2 East 

134 K-31 2077 14 48 North 2 East 

135 K-32 2077 22 48 North 2 East 

136 K-39 2077 15 48 North 2 East 

137 Minnesota 2077 15 48 North 2 East 

138 Missouri No. 2 2077 15 48 North 2 East 

139 91 2077 15 48 North 2 East 

140 92 2077 15 48 North 2 East 

141 Chain 2078 12 48 North 2 East 

142 K-1 2080 14 48 North 2 East 

143 K-2 2080 14 48 North 2 East 

144 K-3 2080 14 48 North 2 East 

145 K-4 2080 14 48 North 2 East 

146 K-5 2080 14 48 North 2 East 

147 K-6 2080 14 48 North 2 East 

148 K-7 2080 14 48 North 2 East 

149 K-8 2080 14 48 North 2 East 

150 K-9 2080 14 48 North 2 East 

151 K-14 2080 14 48 North 2 East 

152 K-15 2080 14 48 North 2 East 

153 K-24 2080 14 48 North 2 East 

154 K-25 2080 14 48 North 2 East 

155 K-26 2080 14 48 North 2 East 

156 K-27 2080 14 48 North 2 East 

157 K-33 2080 23 48 North 2 East 

158 K-34 2080 23 48 North 2 East 

159 K-35 2080 23 48 North 2 East 

160 K-36 2080 23 48 North 2 East 

161 K-37 2080 23 48 North 2 East 

162 K-38 2080 23 48 North 2 East 

163 Kansas 2080 14 48 North 2 East 

164 Missouri 2080 14 48 North 2 East 

165 Texas 2080 14 48 North 2 East 

166 Bear 2081 13 48 North 2 East 

167 Black 2081 13 48 North 2 East 

168 Brown 2081 13 48 North 2 East 

169 Dewey 2081 13 48 North 2 East 
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 Claim Name M.S. # Section Township Range 

170 Ito 2081 13 48 North 2 East 

171 Oyama 2081 13 48 North 2 East 

172 S-9 2081 13 48 North 2 East 

173 S-10 2081 13 48 North 2 East 

174 Sampson 2081 13 48 North 2 East 

175 Sarnia 2081 13 48 North 2 East 

176 Star 2081 13 48 North 2 East 

177 Sims 2186 12 48 North 2 East 

178 Lincoln 2187 12 48 North 2 East 

179 Brooklyn 2201 10 48 North 2 East 

180 New Jersey 2201 10 48 North 2 East 

181 Schute Fraction 2201 10 48 North 2 East 

182 Cheyenne 2249 12 48 North 2 East 

183 Buckeye 2250 13 48 North 2 East 

184 Timothy Fraction 2274 18 48 North 3 East 

185 Evening Star 2274 15 48 North 3 East 

186 Evening Star Fraction 2274 15 48 North 3 East 

187 Maryland 2274 15 48 North 3 East 

188 Monmouth 2274 15 48 North 3 East 

189 Oregon 2274 15 48 North 3 East 

190 Oregon No. 2 2274 15 48 North 3 East 

191 Silver Chord 2274 15 48 North 3 East 

192 Confidence 2328 12 48 North 2 East 

193 Flagstaff 2328 12 48 North 2 East 

194 Norman 2368 11 48 North 2 East 

195 Grant 2369 11 48 North 2 East 

196 Cypress 2429 12 48 North 2 East 

197 Hickory 2432 13 48 North 2 East 

198 Spruce Fraction 2432 13 48 North 2 East 

199 Helen Marr 2452 12 48 North 2 East 

200 Hemlock 2452 13 48 North 2 East 

201 Band 2507 2 48 North 2 East 

202 Spokane 2509 12 48 North 2 East 

203 Heart 2511 12 48 North 2 East 

204 Jack 2511 12 48 North 2 East 

205 Key 2511 12 48 North 2 East 

206 Queen 2511 12 48 North 2 East 

207 Teddy 2511 12 48 North 2 East 

208 Ace 2583 12 48 North 2 East 

209 Club 2583 12 48 North 2 East 

210 Diamond 2583 12 48 North 2 East 

211 Nellie 2583 11 48 North 2 East 

212 Roman 2583 11 48 North 2 East 
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 Claim Name M.S. # Section Township Range 

213 Spade 2583 12 48 North 2 East 

214 Brady 2584 12 48 North 2 East 

215 A 2587 24 48 North 2 East 

216 B 2587 24 48 North 2 East 

217 C 2587 24 48 North 2 East 

218 D 2587 24 48 North 2 East 

219 E 2587 24 48 North 2 East 

220 F 2587 24 48 North 2 East 

221 Drew 2587 13 48 North 2 East 

222 Edna 2587 13 48 North 2 East 

223 Emily Grace 2587 13 48 North 2 East 

224 Foster 2587 13 48 North 2 East 

225 K-40 2587 24 48 North 2 East 

226 Lilly May 2587 12 48 North 2 East 

227 Medium 2587 13 48 North 2 East 

228 Missing Link 2587 24 48 North 2 East 

229 No. 1 2587 24 48 North 2 East 

230 No. 2 2587 24 48 North 2 East 

231 Peak 2587 24 48 North 2 East 

232 Penfield 2587 13 48 North 2 East 

233 Silver 2587 13 48 North 2 East 

234 Snowline 2587 25 48 North 2 East 

235 Yreka No. 10 2587 19 48 North 3 East 

236 Yreka No. 11 2587 19 48 North 3 East 

237 Yreka No. 12 2587 30 48 North 3 East 

238 Yreka No. 13 2587 30 48 North 3 East 

239 Yreka No. 14 2587 30 48 North 3 East 

240 Yreka No. 15 2587 30 48 North 3 East 

241 Yreka No. 16 2587 30 48 North 3 East 

242 Yreka No. 17 2587 30 48 North 3 East 

243 Yreka No. 18 2587 30 48 North 3 East 

244 Yreka No. 19 2587 30 48 North 3 East 

245 Yreka No. 20 2587 30 48 North 3 East 

246 Yreka No. 21 2587 30 48 North 3 East 

247 Yreka No. 22 2587 24 48 North 2 East 

248 Yreka No. 23 2587 19 48 North 3 East 

249 Yreka No. 24 2587 19 48 North 3 East 

250 Yreka No. 25 2587 24 48 North 2 East 

251 Yreka No. 26 2587 19 48 North 3 East 

252 Boer 2599 12 48 North 2 East 

253 Grant 2599 12 48 North 2 East 

254 Asset 2611 12 48 North 2 East 

255 Childs 2611 12 48 North 2 East 



Bunker Hill Mining Corp. 
Technical Report Effective November 29, 2021    Page 21 

 

 Claim Name M.S. # Section Township Range 

256 Eli 2611 18 48 North 3 East 

257 Evans 2611 12 48 North 2 East 

258 Gun 2611 18 48 North 3 East 

259 Nick 2611 18 48 North 3 East 

260 Ox 2611 18 48 North 3 East 

261 Ruth 2611 18 48 North 3 East 

262 Sherman 2611 12 48 North 2 East 

263 Simmons 2611 12 48 North 2 East 

264 Taft 2611 18 48 North 3 East 

265 Yale 2611 13 48 North 2 East 

266 African 2624 13 48 North 2 East 

267 Gus 2624 13 48 North 2 East 

268 Roy 2624 13 48 North 2 East 

269 Trump 2624 13 48 North 2 East 

270 Maine 2626 11 48 North 2 East 

271 Kirby Fraction 2654 12 48 North 2 East 

272 McClellan 2654 12 48 North 2 East 

273 Miles 2654 12 48 North 2 East 

274 Pitt 2654 12 48 North 2 East 

275 Baby (1/6th interest) 2856 3 47 North 2 East 

276 Keystone (1/6th interest) 2856 3 47 North 2 East 

277 Van (1/6th interest) 2856 3 47 North 2 East 

278 Woodrat (1/6th interest) 2856 3 47 North 2 East 

279 Chief No. 2 2862 11 48 North 2 East 

280 Sugar 2862 11 48 North 2 East 

281 Bonanza King Millsite 2868 8 48 North 3 East 

282 Milo Millsite 2869 8/17 48 North 3 East 

283 Flagstaff No. 2 2921 12 48 North 2 East 

284 Flagstaff No. 3 2921 12 48 North 2 East 

285 Flagstaff No. 4 2921 12 48 North 2 East 

286 Scelinda No. 1 2921 1 48 North 2 East 

287 Scelinda No. 2 2921 1 48 North 2 East 

288 Scelinda No. 3 2921 1 48 North 2 East 

289 Scelinda No. 4 2921 1 48 North 2 East 

290 Scelinda No. 5 2921 1 48 North 2 East 

291 Scelinda No. 7 2921 1 48 North 2 East 

292 Scelinda No. 8 2921 1 48 North 2 East 

293 Ethel 2966 11 48 North 2 East 

294 Katherine 2966 11 48 North 2 East 

295 Manchester 2966 11 48 North 2 East 

296 McRooney 2966 11 48 North 2 East 

297 Stuart No. 2 2966 11 48 North 2 East 

298 Stuart No. 3 2966 11 48 North 2 East 
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 Claim Name M.S. # Section Township Range 

299 Sullivan 2966 11 48 North 2 East 

300 Switzerland 2966 11 48 North 2 East 

301 Hoover No. 1 2975 13 48 North 2 East 

302 Hoover No. 2 2975 13 48 North 2 East 

303 Hoover No. 3 2975 13 48 North 2 East 

304 Hoover No. 4 2975 13 48 North 2 East 

305 Hoover No. 5 2975 13 48 North 2 East 

306 Adath 2976 22 48 North 2 East 

307 Alykris 2976 22 48 North 2 East 

308 Anna Laura 2976 22 48 North 2 East 

309 Atlas 2976 22 48 North 2 East 

310 Atlas No. 1 2976 22 48 North 2 East 

311 Fraction 2976 22 48 North 2 East 

312 Gay 2976 22 48 North 2 East 

313 Panorama 2976 23 48 North 2 East 

314 Red Deer 2976 22 48 North 2 East 

315 Setzer 2976 22 48 North 2 East 

316 Lesley 2977 23 48 North 2 East 

317 Lesley No. 2 2977 23 48 North 2 East 

318 Lesley No. 3 2977 23 48 North 2 East 

319 Little Ore Grande 2977 23 48 North 2 East 

320 North Wellington 2977 23 48 North 2 East 

321 Ore Grande No. 1 2977 23 48 North 2 East 

322 Ore Grande No. 2 2977 23 48 North 2 East 

323 Ore Grande No. 3 2977 23 48 North 2 East 

324 Ore Grande No. 4 2977 23 48 North 2 East 

325 Ore Grande No. 5 2977 23 48 North 2 East 

326 Wellington 2977 23 48 North 2 East 

327 Marko 3051 7 48 North 3 East 

328 V.M. No. 1 3051 7 48 North 3 East 

329 V.M. No. 2 3051 7 48 North 3 East 

330 Army 3096 22 48 North 2 East 

331 Navy 3096 22 48 North 2 East 

332 Oracle 3097 23 48 North 2 East 

333 Orbit 3097 23 48 North 2 East 

334 Oreano 3097 23 48 North 2 East 

335 Ore Shoot 3097 23 48 North 2 East 

336 Orient 3097 23 48 North 2 East 

337 Oriental Orphan 3097 23 48 North 2 East 

338 Orpheum 3097 23 48 North 2 East 

339 East Midland 3108 19 48 North 3 East 

340 Midland 3108 19 48 North 3 East 

341 Midland No. 1 3108 24 48 North 2 East 
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342 Midland No. 3 3108 24 48 North 2 East 

343 Midland No. 4 3108 24 48 North 2 East 

344 Midland No. 5 3108 24 48 North 2 East 

345 Midland No. 6 3108 24 48 North 2 East 

346 Midland No. 7 3108 24 48 North 2 East 

347 Midland No. 8 3108 24 48 North 2 East 

348 North Midland 3108 24 48 North 2 East 

349 Venture 3164 2 48 North 2 East 

350 Monte Carlo No. 1 3177 18 48 North 3 East 

351 Monte Carlo No. 2 3177 18 48 North 3 East 

352 Monte Carlo No. 3 3177 7/18 48 North 3 East 

353 Monte Carlo No. 4 3177 7/18 48 North 3 East 

354 Monte Carlo No. 5 3177 18 48 North 3 East 

355 L-2 3214 9 48 North 2 East 

356 L-3 3214 9 48 North 2 East 

357 Goth   3214 2 48 North 2 East 

358 Long John 3214 7 48 North 3 East 

359 L-1 3214 2 48 North 2 East 

360 Spring 3298 15 48 North 3 East 

361 Anaconda 3361 2 47 North 2 East 

362 Apex 3361 2 47 North 2 East 

363 Apex No. 2 3361 1 47 North 2 East 

364 Apex No. 3 3361 1 47 North 2 East 

365 Blue Bird 3361 2 47 North 2 East 

366 Blue Grouse 3361 2 47 North 2 East 

367 Bob White 3361 2 47 North 2 East 

368 Butte 3361 2 47 North 2 East 

369 Butte Fraction 3361 2 47 North 2 East 

370 Cougar 3361 2 47 North 2 East 

371 Galena 3361 1 47 North 2 East 

372 Huckleberry No. 2 3361 2 47 North 2 East 

373 Leopard 3361 2 47 North 2 East 

374 Lynx 3361 35 47 North 2 East 

375 MacBenn 3361 2 47 North 2 East 

376 Marin 3361 2 47 North 2 East 

377 Pheasant 3361 2 47 North 2 East 

378 Robbin 3361 2 47 North 2 East 

379 Sonora 3361 2 47 North 2 East 

380 Pete 3389 10 48 North 2 East 

381 Prominade 3389 10 48 North 2 East 

382 Sam 3389 10 48 North 2 East 

383 Zeke 3389 10 48 North 2 East 

384 Battleship Oregon 3390 14 48 North 2 East 
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385 Charly T. 3390 14 48 North 2 East 

386 Lucia 3390 14 48 North 2 East 

387 Marblehead 3390 10 48 North 2 East 

388 Margaret 3390 14 48 North 2 East 

389 Nancy B. 3390 11 48 North 2 East 

390 Olympia 3390 10 48 North 2 East 

391 Phil 3390 14 48 North 2 East 

392 Black Diamond 3423 10 48 North 3 East 

393 Carbonate 3423 3 48 North 3 East 

394 Enterprise 3423 3 48 North 3 East 

395 Enterprise Extension 3423 10 48 North 3 East 

396 Gelatin 3423 10 48 North 3 East 

397 Giant 3423 3 48 North 3 East 

398 Rolling Stone 3423 10 48 North 3 East 

399 Beta 3471 13 48 North 2 East 

400 Spokane Central No. 1 3472 19 48 North 3 East 

401 Spokane Central No. 2 3472 20 48 North 3 East 

402 Spokane Central No. 3 3472 20 48 North 3 East 

403 Spokane Central No. 4 3472 20 48 North 3 East 

404 Spokane Central No. 5 3472 20 48 North 3 East 

405 Castle 3503 17 48 North 2 East 

406 Silver King Millsite 3563 2 48 North 2 East 
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4.1.1 MINERAL GUARANTEE 

On August 12, 2020, lŀǿ ŦƛǊƳ [ȅƻƴǎ hΩ5ƻǿŘ ƛǎǎǳŜŘ ŀ Title Opinion on both the surface parcels without mineral rights 
and different mineral claims included in the Lease. The Title Opinion reads as follows: 

ά5ŜŀǊ {ƛǊǎ ŀƴŘ aŀŘŀƳǎΥ  

¢Ƙƛǎ CƛǊƳ Ƙŀǎ ōŜŜƴ ǊŜǉǳŜǎǘŜŘ ōȅ .ǳƴƪŜǊ Iƛƭƭ aƛƴƛƴƎ /ƻǊǇΦΣ ŀ bŜǾŀŘŀ ŎƻǊǇƻǊŀǘƛƻƴ όά.Ia/έύ ǘƻ 
provide an updated title opinion with respect to the certain real property situated in Shoshone 
County, Idaho. BHMC has requested that we provide an update to our title opinion expressed in a 
ƭŜǘǘŜǊ ŘŀǘŜŘ Wǳƭȅ сΣ нлму όάWǳƭȅ нлму hǇƛƴƛƻƴέύΦ ¢ƘŜ ǇǊƻǇŜǊǘȅ Ŏƻƴǎƛǎǘǎ ƻŦ ŀ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ǇŀǘŜƴǘŜŘ 
mining claims with surface rights, patented mining claims without any surface rights, and patented 
mining ŎƭŀƛƳǎ ǿƛǘƘ ǎǳǊŦŀŎŜ ǊƛƎƘǘǎ ŀǊŜ ǊŜŦŜǊǊŜŘ ǘƻ ƘŜǊŜƛƴ ŀǎ ǘƘŜ ά{ǳǊŦŀŎŜ tŀǊŎŜƭǎέ ŀƴŘ ŀǊŜ ƳƻǊŜ 
particularly described in in that certain Commitment for Title Insurance, dated July 24, 2020 (First 
American Title File No. 630751-²!Σ ά¢ƛǘƭŜ /ƻƳǇŀƴȅέύ ŀǘǘŀŎƘŜŘ ƘŜǊŜ to as Exhibit 1 
όά/ƻƳƳƛǘƳŜƴǘέύ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƘŜǊŜƛƴ ōȅ ǊŜŦŜǊŜƴŎŜΦ ¢ƘŜ ǇŀǘŜƴǘŜŘ ƳƛƴƛƴƎ ŎƭŀƛƳǎ ǿƛǘƘƻǳǘ ŀƴȅ 
ŀǎǎƻŎƛŀǘŜŘ ǎǳǊŦŀŎŜ ǊƛƎƘǘǎ ŀǊŜ ǊŜŦŜǊǊŜŘ ǘƻ ƘŜǊŜƛƴ ŀǎ άaƛƴŜǊŀƭ tŀǊŎŜƭǎέ ŀƴŘ ŀǊŜ ƳƻǊŜ ǇŀǊǘƛŎǳƭŀǊƭȅ 
described in that certain Guarantee, dated July 24, 2020 (First American Title File No. 5010500-
630751B attached hereto as Exhibit 2 όάDǳŀǊŀƴǘŜŜέύ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƘŜǊŜƛƴ ōȅ ǊŜŦŜǊŜƴŎŜΦ ¢ƘŜ 
{ǳǊŦŀŎŜ tŀǊŎŜƭǎ ŀƴŘ ǘƘŜ aƛƴŜǊŀƭ tŀǊŎŜƭǎ ŀǊŜ ŎƻƭƭŜŎǘƛǾŜƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ƘŜǊŜƛƴ ŀǎ ǘƘŜ άtǊƻǇŜǊǘȅΦέ  

In this case, the Surface Parcels described in Exhibit 1 are being recognized for coverage by a title 
insurance policy to be issued by Old Republic National Title Insurance Company through its local 
representative First American Title Company.  

¢ƘŜ CƛǊƳΩǎ ƻǇƛƴƛƻƴ ƻŦ ǘƛǘƭŜ ǘƻ ǘƘŜ Property is based on its review of the documentation, research, 
title examination and information described herein, and such opinion remains subject to all 
qualifications, exceptions, reservations, assumptions, disclaimers, and limitations outlined herein.  

INTRODUCTION  

When evaluating title, it is usual and customary to request a commitment of title insurance from a 
title company doing business in the geographical area where the land is situated. The title company 
reviews its records which include the documents on file with the County Recorder, and then issues 
a preliminary title commitment for title insurance with respect to the property. After the land is 
purchased, the title company issues a title insurance policy in the amount of the purchase price (or 
ǘƘŜ ǇǳǊŎƘŀǎŜ ǇǊƛŎŜ ŀƳƻǳƴǘ ǎŜƭŜŎǘŜŘ ōȅ ǘƘŜ ǇǳǊŎƘŀǎŜǊύΦ ¢ƛǘƭŜ ŎƻƳƳƛǘƳŜƴǘǎ ƭƛǎǘ ŀǎ ά9ȄŎŜǇǘƛƻƴǎέ ŦǊƻƳ 
insurance coverage items of record that may detract from good and merchantable title. Attorneys 
commonly rely on the exceptions listed in the title commitments as a basis for forming legal 
opinions concerning title.  

Title insurance companies will not provide title insurance (or commitments) for real property 
interests without associated surface rights (such as the Mineral Parcels). However, some title 
companies will issue a mineral guarantee to identify the owners of the surface rights and mineral 
interests, as well as any unsatisfied leases, mortgages, liens and judgments of record. In making 
these determinations, the title company reviews its records which include the records on file with 
the County Recorder. Attorneys commonly rely on the information provided in these guarantees 
when forming an opinion of title with respect to mineral rights.  

The property at issue in this opinion consists of a combination of patented mining claims with 
surface rights, patented mining claims without any surface rights, and additional land not acquired 
through the federal land patent process. The additional land and the patented mining claims with 



Bunker Hill Mining Corp. 
Technical Report Effective November 29, 2021    Page 26 

 

surface rights are referred ǘƻ ƘŜǊŜƛƴ ŀǎ ǘƘŜ ά{ǳǊŦŀŎŜ tŀǊŎŜƭǎέ ŀƴŘ ŀǊŜ ƳƻǊŜ ǇŀǊǘƛŎǳƭŀǊƭȅ ŘŜǎŎǊƛōŜŘ ƛƴ 
the Commitment. The patented mining claims without any associated surface rights are referred 
ǘƻ ƘŜǊŜƛƴ ŀǎ άaƛƴŜǊŀƭ tŀǊŎŜƭǎέ ŀƴŘ ŀǊŜ ƳƻǊŜ ǇŀǊǘƛŎǳƭŀǊƭȅ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ DǳŀǊŀƴǘŜŜΦ ¢ƘŜ Property 
is located in Shoshone County.  

In creating this opinion, the Firm has relied on the accuracy and completeness of the Commitment 
with respect to all of-record interests which may impact title to the Surface Parcels. With respect 
to the vested ownership interest of the Mineral Parcels, the Firm has relied on the accuracy and 
completeness of the Guarantee.  

The Firm understands from communications with Janell Anthis, the Title Officer at First American 
Title Company in Kellogg, Idaho, that the description of the Property has not changed since the 
CƛǊƳΩǎ ǇǊƛƻǊ ¢ƛǘƭŜ hǇƛƴƛƻƴ ƛƴ Wǳƭȅ нлму όάWǳƭȅ нлму hǇƛƴƛƻƴέύ ŀƴŘ ŀƴ ǳǇŘŀǘŜŘ /ƻƳƳƛǘƳŜƴǘ ŀƴŘ 
Guarantee were provided to show any changes in title since the July 2018 Opinion. In providing the 
Commitment, First American also reviewed the courthouse register and confirmed that there are 
no other items that would affect title to the Surface Parcels as of July 24, 2020. The First American 
office that prepared the Commitment is located in Kellogg, Idaho. First American is a reputable title 
company and considered to be thorough with respect to reviewing records and keeping them on 
file for public inspection.  

In reaching the opinions set forth herein, the Firm has also inquired of BHMC management about 
any occurrence or event that would have caused a change to anything stated in the July 2018 
Opinion regarding the Property. Management reports that it is unaware of anything that would 
alter any of the facts set forth in such opinion.  

In addition to these communications, the Firm has reviewed an executed copy of the Bunker Hill 
Mining Lease with Option to Purchase, effective November 1, 2017 (and amendments thereto) 
ōŜǘǿŜŜƴ tƭŀŎŜǊ aƛƴƛƴƎ /ƻǊǇƻǊŀǘƛƻƴΣ ŀ bŜǾŀŘŀ ŎƻǊǇƻǊŀǘƛƻƴ όάtƭŀŎŜǊέύ ŀƴŘ .Ia/Φ ¢ƘŜ [ŜŀǎŜ 
contemplates a definitive agreement to be reached by the parties in order to transfer the assets of 
Placer to BHMC.  

As a result of the aforementioned discussions, and after reviewing the documents identified in the 
exceptions and the other documents noted herein, the Firm has a good understanding of the 
circumstances involved with the Exceptions identified in the Commitment and the Guarantee.  

EXECUTIVE SUMMARY - SURFACE PARCELS  

.ŀǎŜŘ ƻƴ ǘƘŜ CƛǊƳΩǎ ǊŜǾƛŜǿ ƻŦ ǘƘŜ /ƻƳƳƛǘƳŜƴǘ ŀƴŘ ƻǳǊ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ǿƛǘƘ ǘƘŜ ¢ƛǘƭŜ /ƻƳǇŀƴȅ 
and BHMC management and subject to the qualifications, exceptions, reservations, assumptions 
ŀƴŘ ŘƛǎŎƭŀƛƳŜǊǎ ƛƴ ǘƘŜ /ƻƳƳƛǘƳŜƴǘ ŀƴŘ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴΣ ƛǘ ƛǎ ǘƘŜ CƛǊƳΩǎ ƻǇƛƴƛƻƴ ǘƘŀǘΣ ǿƛǘƘ ǊŜǎǇŜŎǘ 
to the Surface Parcels, William M. Pangburn and Shirley A. Pangburn have good and merchantable 
title to the property identified as Parcels #1 and #2 in the Commitment; Placer Mining Corporation, 
a Nevada corporation, has good and merchantable title to the property identified as Parcels #3-38 
in the Commitment. With respect to Parcel #39, title is vested with Tim Hopper, Personal 
Representative of the Estate of Robert Dwayne Hopper, aka Robert Hopper, deceased, Case No CV-
11-12 in the District Court of the First Judicial District of the State of Idaho in and for the County of 
Shoshone, subject to proceedings pending in the United States Bankruptcy Court District of Idaho; 
RE: the Estate of Robert Dwayne Hopper, Dec'd Case No: CV-2011-12, wherein a petition for relief 
was filed on July 29, 2019, Case No. 19-20510-TLM; and also subject to a Notice of Pending Issue 
of Tax Deed issued by Shoshone County, which may convey Parcel #39 to Shoshone County via tax 
deed as early as August 10, 2020.  
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With respect to this opinion, and only for the purposes of providing a summary thereof, the most 
prevalent exceptions to title are noted in this Executive Summary. This summary, however, does 
not limit the opinions expressed in greater detail throughout the remainder of this document.  

Exceptions  

Issuance of the title policy (through the Commitment) is contingent on removal and satisfaction of 
all judgments, liens and encumbrances disclosed in the Commitment (See Schedule B-Section I 
Requirements (e) (requiring release or reconveyance of Exceptions #8, 9, 10, 32, 44-45, 47, 56, 58-
64). The Firm recommends that any purchase agreement created for purposes of conveying the 
Property to BHMC require, as a condition of closing, that Placer remove all exceptions necessary 
for issuance of a title policy by the Title Company prior to closing. Without limiting the foregoing 
and with respect to financial liens/obligations, such agreement could also reduce the purchase 
price in an amount necessary to satisfy such exceptions directly by BHMC. The contemplated 
purchase price is $5.9 million in cash and $4.8 million in shares of BHMC. This cash payment (with 
confirmation of lien amounts regarding Exceptions #63 and 64 and without addressing Exception 
#42, the EPA lien, which is discussed below) is sufficient to pay off the lien amounts noted in 
Exceptions #8, 9, 10, 44, 45, 59-61 required for issuance of a title policy. It is customary in Idaho to 
have the Escrow Company obtain lien payoff information, secure payment thereof out of the closing 
proceeds and ensure satisfaction and removal of the encumbrances prior to closing. Based on the 
requirements iƳǇƻǎŜŘ ƛƴ ǘƘŜ /ƻƳƳƛǘƳŜƴǘΣ ƛǘ ƛǎ ǘƘŜ CƛǊƳΩǎ ƻǇƛƴƛƻƴ ǘƘŀǘΣ ŜȄŎŜǇǘ ŦƻǊ 9ȄŎŜǇǘƛƻƴ Іпн 
and with confirmation of the lien amounts in Exceptions #63 and 64, the foregoing financial 
obligations encumbering the Property will be satisfied and released at the time BHMC completes 
the purchase of the Property.  

To ensure clear title with respect to the property held by William M. Pangburn, identified as Parcels 
#1 and 2 in the Commitment, a deed by William M. Pangburn and Shirley A. Pangburn will be 
required. Mr. Pangburn is believed to be a major shareholder of Placer Mining Corporation. The 
Firm has communicated with Mr. Ash with respect to the interests held by Mr. Pangburn. Mr. Ash 
reports that William M. Pangburn communicated his intent to convey the parcels prior to the sale 
to BHMC, as well as any interest held by his spouse. A written consent form documenting this 
acknowledgement was signed by Mr. and Mrs. Pangburn on December 2, 2017. An updated 
consent form has been drafted and was reported to be in route to Mr. and Mrs. Pangburn for 
execution. At the time of drafting this opinion, an executed copy of the updated consent form has 
not been received. With a conveyance deed executed by both William M. Pangburn and Shirley A. 
Pangburn, Exception #47 should be satisfied and removed by the Title Company.  

To ensure clear title with respect to the property held by the Estate of Robert Hopper, identified as 
Parcel #39, further analysis of Exceptions #56, 57, 58 and 62 would be required. However, it is the 
CƛǊƳΩǎ ǳƴŘŜǊǎǘŀƴding that Parcel 39 has yet to be agreed to be transferred at closing. If the 
Company decides to acquire Parcel 39 from the Hopper Estate, the Title Company will require proof 
of proper administration thereof including seeking leave of the Bankruptcy court to such a transfer 
as identified in Exception #62 herein. The Title Company will also require completion of items (n) 
through (p) of Schedule B-Section I, all of which pertain to Parcel 39.  

The Firm has not provided an independent analysis of access rights to and from the Surface Parcels. 
However, the Firm notes that access to the Kellogg Tunnel, which is critical to the operation of the 
mine, can be made as follows: first using the public street of McKinley Avenue, then using  

Bunker Mine Road (which is the internal roadway for the Mine Plant Short Plat subdivision and was 
dedicated to the public at the time of platting) and then over existing roads/mine haulage tracks 
across the Mill Site Parcel (located immediately north of the Parcel 1 (also sometimes referred to 
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ƘŜǊŜƛƴ ŀǎ ǘƘŜ άYŜƭƭƻƎƎ ¢ǳƴƴŜƭ tŀǊŎŜƭέύ ǘƻ ǘƘŜ ǘǳƴƴŜƭ ŜƴǘǊŀƴŎŜ ǇǳǊǎǳŀƴǘ ǘƻ ŀƴ ŜȄǇǊŜǎǎ ŜŀǎŜƳŜƴǘΦ 
This access easement is described in greater detail below under Exception #16. In addition, Bunker 
Mine Road directly abuts the northern tip of the Kellogg Tunnel Parcel; though topographic 
limitations exist that would make immediate access to the tunnel difficult. Thus, access to the 
Kellogg Tunnel could be obtained pursuant to an express easement or by extending the existing 
roads to reach the tunnel entrance (assuming Parcels 1 and 2 held by the Pangburns are included 
in a sale to BHMC).  

The Firm did not perform an independent analysis of the legal descriptions provided in the 
Commitment with respect to the Surface Parcels and recommends retaining a surveyor to review 
and evaluate the same. Without limiting the foregoing, the Firm notes that the Florence claim (M.S. 
2862) is limited in various respects as more particularly described in Exceptions #30, 31, 32 and 33. 
With respect to Exception 32 in particular, there is a cloud on title for the Florence claim held by 
the Department of Environmental Quality. This issue must be resolved before closing for issuance 
of a title policy and would likely be satisfied by a quitclaim deed executed by the Department of 
Environmental Quality as to the Florence Claim.  

There are a number of easements encumbering the Surface Parcels. With respect to easements 
held by local utility companies, such as power (Exceptions #23, 27 and 29) and water and water 
treatment facilities (Exceptions #35, 36, 38, 40 and 43), the Firm assumes that all local utilities are 
beneficial to the land, but recommends careful review of the areas encumbered to ensure such uses 
do not interfere with mining operations contemplated by BHMC. With respect to easements 
granted to third parties, such as Exceptions #24, 26, and 39, the Firm recommends a careful review 
of the scope of the lands encumbered, but notes that such grants are non-exclusive, meaning Placer 
(and its successors in interest) have the right to continue to use the area encumbered by the 
easement so long as it does not prevent or unreasonably limit the easement right granted. There 
are a few exclusive easement grants which would prohibit Placer and its successors from using the 
area encumbered by the easement area (see Exception #38 regarding an exclusive grant for a 
railroad and portions of Exception #40 dealing with a water drainage system). The Firm 
recommends careful review of these encumbrances to ensure they do not interfere with mining 
operations, but notes that all mineral rights were reserved with respect to both exclusive grants.  

Finally, there is an indemnity obligation for environmental liability that could be attributed to 
Shoshone County with respect to the Parcel 39 (also ǎƻƳŜǘƛƳŜǎ ǊŜŦŜǊǊŜŘ ǘƻ ƘŜǊŜƛƴ ŀǎ ǘƘŜ άwƻŎƪ 
IƻǳǎŜ tŀǊŎŜƭέύΣ tŀǊŎŜƭ м ŀƴŘ tŀǊŎŜƭ н όŀƭǎƻ ǎƻƳŜǘƛƳŜǎ ǊŜŦŜǊǊŜŘ ǘƻ ƘŜǊŜƛƴ ŀǎ ǘƘŜ άaƻǘƻǊ .ŀǊƴ 
tŀǊŎŜƭέύ όǎŜŜ 9ȄŎŜǇǘƛƻƴǎ Інр ŀƴŘ пуύΦ ¢Ƙƛǎ ƛƴŘŜƳƴƛǘȅ ƛǎ ƭƛƳƛǘŜŘ ǘƻ ǇƻǘŜƴǘƛŀƭ ƭƛŀōƛƭƛǘȅ ƛƴŎǳǊǊŜŘ ōȅ 
Shoshone County. Although CERCLA is a joint and several liability statute (meaning any prior owner 
can be held fully accountable for liability obligations), the County is unlikely to have directly 
contributed to any environmental hazards on these parcels and would likely be entitled to potential 
defenses with respect to such claims. Thus, the Firm views this exception as having relatively little 
impact on the Property.  

Exception #42 (the EPA Lien) recognizes a federal lien filed by the United States of America naming 
Robert Hopper and Placer Mining Corporation pursuant to Section 107(a) of the Comprehensive 
Environmental Responsibility Compensation and Liability Act of 1980 (άCERCLAέ). The Firm is aware 
of the Settlement Agreement and Order on Consent for Response Action by Bunker Hill Mining Corp. 
addressing the Bunker Hill Superfund Site and settlement for response action by Bunker Hill Mining 
/ƻǊǇΦΣ tǳǊŎƘŀǎŜǊ ǳƴŘŜǊ /9w/[! όǘƘŜ ά{ŜǘǘƭŜƳŜƴǘ !ƎǊŜŜƳŜƴǘέύΦ ¢ƘŜ {ŜǘǘƭŜƳŜƴǘ !ƎǊŜŜƳŜƴǘ 
contemplates a payment schedule by BHMC to the U.S. EPA totaling $20,000,000, plus additional 
payments for water treatment costs. The Firm also notes a Consent Decree between the U.S., Placer 
ŀƴŘ wƻōŜǊǘ IƻǇǇŜǊ ǿƘƛŎƘ ǊŜŎƻƎƴƛȊŜǎ .aI/Ωǎ ƻōƭƛƎŀǘƛƻƴǎ ǘƻ ƳŀƪŜ ǘƘŜ ǇŀȅƳŜƴǘǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
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ǎŎƘŜŘǳƭŜ όǘƘŜ ά/ƻƴǎŜƴǘ 5ŜŎǊŜŜέύΦ .Ia/ Ƙŀǎ ŘƛǎŎƭƻǎŜŘ ǘƘŀǘ ƴƻǘ ŀƭƭ ǊŜǉǳƛǊŜŘ ǇŀȅƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ 
made timely, but notes that efforts are being made to satisfy the same.  

The full analysis of exceptions to the Commitment is included in Exhibit 3 attached hereto, under 
the section titƭŜŘ ά!ƴŀƭȅǎƛǎ ƻŦ 9ȄŎŜǇǘƛƻƴǎ ς {ǳǊŦŀŎŜ tŀǊŎŜƭǎΣέ ŀƴŘ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ŀƴŘ 
exceptions further described therein.  

MINERAL CLAIMS  

.ŀǎŜŘ ƻƴ ǘƘŜ CƛǊƳΩǎ ǊŜǾƛŜǿ ƻŦ ǘƘŜ DǳŀǊŀƴǘŜŜ ŀƴŘ ƻǳǊ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ǿƛǘƘ ǘƘŜ ¢ƛǘƭŜ /ƻƳǇŀƴȅ ŀƴŘ 
BHMC management and subject to the qualifications, exceptions, reservations, assumptions and 
ŘƛǎŎƭŀƛƳŜǊǎ ƛƴ ǘƘŜ DǳŀǊŀƴǘŜŜ ŀƴŘ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴΣ ƛǘ ƛǎ ǘƘŜ CƛǊƳΩǎ ƻpinion that: Placer Mining 
Corporation, a Nevada corporation, has good and merchantable title to the property described in 
the unpatented mining claims identified as Parcels #1-108 in the Guarantee attached hereto as 
Exhibit 2.  

With respect to this opinion, and only for the purposes of providing a summary thereof, the most 
prevalent exceptions to title are noted in this Executive Summary. This summary, however, does 
not limit the opinions expressed in greater detail throughout the remainder of this document.  

Exceptions  

The Guarantee identifies various liens and judgments encumbering the Mineral Parcels (see 
Exceptions 11, 12, 13, 14, 15, 16, 17 and 18 of the Guarantee) which are already addressed in the 
Executive Summary above with respect to Surface Parcels.  

The Firm did not perform an independent analysis of the legal descriptions provided in the 
Commitment with respect to the Mineral Parcels and recommends retaining a surveyor to review 
and evaluate the same. Without limiting the foregoing, the Firm notes that M.S. 1633 Princess, 
M.S. 1639 Am. Silver King, M.S. 2620 Maine, M.S. 2862 Chief No. 2 and Sugar are subject to certain 
limitations described in Exceptions # 30, #31 and #33.  

Placer's interest in Parcel # 103 in the Guarantee (M.S. 2856 Baby, M.S. 2856 Keystone, M.S. 2856 
Van and M.S. 2856 Woodrat) is limited to a 1/6 total interest. Placer's interest in Parcel #27 in the 
Guarantee (M.S. 615 Skookum) is limited to a 7/8 interest. Any interest acquired by BHMC would 
be limited to the interests held by Placer.  

Parcel #66 in the Guarantee (M.S. 2201, Brooklyn, New Jersey and Schut Fr.) is subject to a royalty 
interest. The Title Company searched its records and was unable to locate any recorded instrument 
outlining the scope or beneficiary of this royalty interest. Communications with Mr. Ash also 
indicated that there does not appear to be any active claims being made with respect to this royalty.  

The Firm has not provided an independent analysis of access rights to and from the Mineral Parcels 
vis-a-vis surface land owned by third parties. However, the Firm notes an express grant of access 
over and across surface parcels owned by Bunker Hill Mining Company (U.S.), Inc. as of June 2, 
1986, as more particularly described in Exception #7 (Instrument No. 342883) of the "Analysis of 
Exceptions - Mineral Parcels" section of Exhibit 4. The Firm also notes that Placer holds the mineral 
rights, as well as potential limited use of the surface of such claims, as more particularly described 
in Exception #5 (Instrument No. 330631) of that same section.  
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The full analysis of exceptions to the Guarantee is included in Exhibit 3 attached hereto, under the 
ǎŜŎǘƛƻƴ ǘƛǘƭŜŘ ά!ƴŀƭȅǎƛǎ ƻŦ 9ȄŎŜǇǘƛƻƴǎ ς aƛƴŜǊŀƭ tŀǊŎŜƭǎΣέ ŀƴŘ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǉǳŀƭƛŦƛcations and 
exceptions further described therein.  

QUALIFICATIONS OF OPINION  

In addition to those qualifications and conditions expressed elsewhere, this title opinion is qualified 
as follows:  

1. Other than what is expressly stated herein, the Firm does not express an opinion with respect to 
extralateral rights associated with any of the property described in Exhibits 1 and 2.  

2. The Firm has not researched the public records. The Firm has relied upon the accuracy and 
completeness of the Commitment and the Mineral Guarantee. The Firm has made no independent 
evaluations, inquiries, or searches with respect to the title as reported therein. This title opinion is 
based on the records provided by others, as mentioned above. The Firm assumes the work 
performed by others is complete and accurate.  

3. This title opinion does not constitute a guarantee of title and it is not a form of title insurance. The 
liability of the Firm with respect to this opinion is limited to the amount of any applicable E&O 
insurance.  

CERTAIN OTHER MATTERS EXCLUDED FROM THE OPINION 

The Firm expresses no opinion as to the following:  

1. Railroad or other rights-of-way or claims not reflected by the documents that we have examined, 
the existence of which may be determined from a physical examination of the property;  

2. Possessory right and discrepancies of survey or location that might be revealed by a physical 
examination of the property;  

3. Pending litigation not evidenced by a recorded notice of lis pendens and which is not disclosed in 
the exceptions provided by the Title Company.  

4. Matters of fact not disclosed of record that vary from statutorily permitted presumptions of fact or 
statutorily created prima facie evidence of facts;  

5. Construction liens, judgment liens and other statutory liens not reflected by the documents 
examined;  

6. Unrecorded tax liens (other than those for ad valorem real property taxes);  
7. Claims of title by persons in actual possession of all or any part of the lands under examination;  
8. Documents not of record;  
9. Land use or environmental laws applicable to the property; and  
10. Any claim by Atlas Mining Group, LLC arising from or related to that civil case number CV01-17-

3885 filed in the District Court of the Fourth Judicial District of the State of Idaho, in Ada County.  

Unless specifically noted as having been examined, the Firm disclaims any liability for information 
that could have been obtained by additional searches and/or examinations.  

CONCLUSION  

Based on the Firm's review of the Commitment and Guarantee, the exceptions noted therein, the 
foregoing described communications, and subject to the qualifications, exceptions, reservations, 
ŀǎǎǳƳǇǘƛƻƴǎ ŀƴŘ ŘƛǎŎƭŀƛƳŜǊǎ ƛƴ ǘƘŜ /ƻƳƳƛǘƳŜƴǘΣ DǳŀǊŀƴǘŜŜ ŀƴŘ ǘƘƛǎ ƻǇƛƴƛƻƴΣ ƛǘ ƛǎ ǘƘŜ CƛǊƳΩǎ 
opinion that, with respect to the Surface Parcels, William M. Pangburn and Shirley A. Pangburn 
have good and merchantable title to the property identified as Parcels #1 and #2 in the 
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Commitment; Placer Mining Corporation, a Nevada corporation, has good and merchantable title 
to the property identified as Parcels #3-38 in the Commitment. With respect to Parcel #39, title is 
vested with Tim Hopper, Personal Representative of the Estate of Robert Dwayne Hopper, aka 
Robert Hopper, deceased, Case No CV-11-12 in the District Court of the First Judicial District of the 
State of Idaho in and for the County of Shoshone, subject to proceedings pending in the United 
States Bankruptcy Court District of Idaho; RE: the Estate of Robert Dwayne Hopper, Dec'd Case No: 
CV-2011-12, wherein a petition for relief was filed on July 29, 2019, Case No. 19-20510-  

TLM; and also subject to a Notice of Pending Issue of Tax Deed issued by Shoshone County, which 
may convey Parcel #39 to Shoshone County via tax deed as early as August 10, 2020.  

This opinion has been prepared for the addressees listed above, at the request of BHMC, and is  

contemplated to be used by BHMC for due diligence in connection with acquiring the Property. This 
opinion may not be shared, relied upon or used for any other purpose, or by any other party,  

without the Firm's prior written consent.  

The Firm is prepared to discuss any questions that may be prompted by this opinion and appreciate 
the opportunity to be of service.  

Sincerely, 

[ȅƻƴǎ hΩ5ƻǿŘΣ t[[/έ 

[ȅƻƴǎ hΩ5ƻǿŘ ƭŀǘŜǊ ƛǎǎǳŜŘ ŀ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǘƻ ǘƘŜ ¢ƛǘƭŜ hǇƛƴƛƻƴ ƻƴ ǘƘŜ ǎŀƳŜ ŘŀȅΣ ǿƘƛŎƘ ǊŜŀŘǎ ŀǎ ŦƻƭƭƻǿǎΥ 

Gentlemen:  

¢Ƙƛǎ ŦƛǊƳ Ƙŀǎ ōŜŜƴ ǊŜǘŀƛƴŜŘ ōȅ .ǳƴƪŜǊ Iƛƭƭ aƛƴƛƴƎ /ƻǊǇ όά.Ia/έύ ŦƻǊ ǇǳǊǇƻǎŜǎ ƻŦ ŎǊŜŀǘƛƴƎ ŀƴ 
opinion of title with respect to certain mining claims located in Shoshone County, Idaho and 
commonly referred to as the Bunker Hill Mine. The Opinion is dated August 12, 2020. The purpose 
of this letter is to clarify that the claims described in the Opinion are the same properties, or at least 
include, those identified in the Bunker Hill Mining Lease with Option to Purchase, by and between 
Bunker Hill Mining /ƻǊǇΦΣ ŀ bŜǾŀŘŀ ŎƻǊǇƻǊŀǘƛƻƴ όά.Ia/έύ ŀƴŘ tƭŀŎŜǊ aƛƴƛƴƎ /ƻǊǇΦΣ ŀ bŜǾŀŘŀ 
ŎƻǊǇƻǊŀǘƛƻƴ όάtƭŀŎŜǊέύ ƻǊƛƎƛƴŀƭƭȅ ŘŀǘŜŘ bƻǾŜƳōŜǊ мΣ нлмт όǘƘŜ ά[ŜŀǎŜέύΦ  

The Opinion provides an opinion of title with respect to patented mining claims with surface rights, 
patented mining claims without any surface rights and additional land not acquired through the 
General Mining Act of 1872. The additional land not acquired through the General Mining Act of 
мутн ŀƴŘ ǘƘŜ ǇŀǘŜƴǘŜŘ ŎƭŀƛƳǎ ǿƛǘƘ ǎǳǊŦŀŎŜ ǊƛƎƘǘǎ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘ ŀǎ ά{ǳǊŦŀŎŜ tŀǊŎŜƭǎέ ŀƴŘ ŀǊŜ ƳƻǊŜ 
specifically described in Exhibit A to the Commitment for Title Insurance, dated July 24, 2020 (First 
American Title File No. 630751-²!ύ όά/ƻƳƳƛǘƳŜƴǘέύΦ  

The patented mining claims without any associated surface rights are identified ŀǎ άaƛƴŜǊŀƭ 
tŀǊŎŜƭǎέ ƛƴ ǘƘŜ hǇƛƴƛƻƴ ŀƴŘ ŀǊŜ ƳƻǊŜ ǇŀǊǘƛŎǳƭŀǊƭȅ ŘŜǎŎǊƛōŜŘ ƛƴ 9ȄƘƛōƛǘ ! ǘƻ DǳŀǊŀƴǘŜŜΣ ŘŀǘŜŘ Wǳƭȅ 
24, 2020 (First American Title File No. 5010500-солтрм.ύ όάDǳŀǊŀƴǘŜŜέύΦ  

The Lease was amended on November 1, 2019 pursuant to the Fourth Amendment to Lease with 
hǇǘƛƻƴ ǘƻ tǳǊŎƘŀǎŜ όάCƻǳǊǘƘ !ƳŜƴŘƳŜƴǘέύΣ ōȅ ŀƴŘ ōŜǘǿŜŜƴ .Ia/ ŀƴŘ tƭŀŎŜǊΦ ¢ƘŜ CƻǳǊǘƘ 
Amendment includes a 31-page exhibit identified as Exhibit A containing the property descriptions 
ŦƻǊ ǘƘŜ ά.ǳƴƪŜǊ Iƛƭƭ aƛƴŜέ ŀƴŘ ά[ŜŀǎŜŘ tǊŜƳƛǎŜǎΦέ ¢ƘŜ ŦƛǊǎǘ о ǇŀƎŜǎ ƻŦ 9ȄƘƛōƛǘ ! ǘƻ ǘƘŜ CƻǳǊǘƘ 
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Amendment (identified as pp. 6, 7 and 8 of 36) contain what the Firm understands to be lists of tax 
parcel numbers of all of the property owned by Placer, Hopper or Pangburn in Shoshone County. 
Tax parcel numbers alone are generally not considered legal descriptions. The more particular legal 
descriptions of the properties to be leased by and transferred to BHMC under the Fourth 
Amendment are more particularly described in Exhibit A thereto at pp. 9 through 36 of 36.  

The purpose of this letter is to clarify and confirm that those properties identified with specificity in 
Exhibit A to the Fourth Amendment (at pp. 9 through 36) are included in the descriptions of the 
Property identified in the Commitment and the Guarantee and reviewed by the Firm in creating the 
Opinion, except as noted below.  

The Firm notes the following differences in the descriptions contained in the Commitment and 
Guarantee from that described in the Fourth Amendment.  

Moat (M.S. #3503) is a patented mining claim with surface rights included in Exhibit A to the 
/ƻƳƳƛǘƳŜƴǘ ŀǎ tŀǊŎŜƭ мрΦ aƻŀǘ aΦ{ΦІорло Ƙŀǎ ƴƻǘ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ŀǎ ŀ ά{ǳǊŦŀŎŜ tŀǊŎŜƭέ ōǳǘ ƛǎ 
included as a claim without surface rights, on Exhibit A to the Fourth Amendment.  

Alfred (M.S. #162уύ όtŀǊŎŜƭ с ƛƴ ǘƘŜ DǳŀǊŀƴǘŜŜύ ƛǎ ƳƛǎƛŘŜƴǘƛŦƛŜŘ ŀǎ ά!ƭŦŜǊŘέ ƛƴ ǘƘŜ CƻǳǊǘƘ 
Amendment.  

Phillippine (M.S. #1663) (Parcel 8 in the Guarantee) is noted as M.S. #1633 in the Fourth 
Amendment.  

Waverly (M.S. #1620) (Parcel 52 in the Guarantee) is noted as M.S. #1628 in the Fourth 
Amendment.  

McClelland (M.S. #1681) (Parcel 54 in the Guarantee) is noted as M.S. #1641 in the Fourth 
Amendment.  

Philippine (M.S. #2599) is a patented mining claim with surface rights (Parcel 8 in the Commitment). 
A Philippine M.S.#2599 Ƙŀǎ ƴƻǘ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ŀǎ ŀ ά{ǳǊŦŀŎŜ tŀǊŎŜƭέΣ ōǳǘ ƛǎ ƛƴŎƭǳŘŜŘ ŀǎ ŀ ŎƭŀƛƳ 
without surface rights, on Exhibit A to the Fourth Amendment.  

African (M.S. #2624) (Parcel 83 in the Guarantee) is noted as M.S. #2646 in the Fourth Amendment.  

Charly T. (M.S. #33флύ όtŀǊŎŜƭ фф ƛƴ ǘƘŜ DǳŀǊŀƴǘŜŜύ ƛǎ ƳƛǎƛŘŜƴǘƛŦƛŜŘ ŀǎ ά/ƘŀǊƭŜȅ ¢έ ƛƴ ǘƘŜ CƻǳǊǘƘ 
Amendment.  

Queen (M.S. #3015) is listed in the Fourth Amendment but is not currently identified in either the 
Guarantee or Commitment.  

Grant (M.S. #2204) is listed in the Fourth Amendment but is not currently identified in either the 
Guarantee or Commitment.  

Last Chance (M.S. #2204) is listed in the Fourth Amendment but is not currently identified in either 
the Guarantee or Commitment.  

Oriental and Orphan (M.S. #3097) (Parcel 93 in the Guarantee) are separate claims and are 
ƳƛǎƛŘŜƴǘƛŦƛŜŘ ŀǎ άhǊƛŜƴǘŀƭ hǊǇƘŀƴέ ƛƴ ǘƘŜ DǳŀǊŀƴǘŜŜΦ  


























































































































































































































































































