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1 SUMMARY

This technical report entitled “Technical Report for the Bunker Hill Mine, Coeur d’Alene Mining District, Shoshone
County, Idaho, USA” written by Scott E. Wilson, CPG, SME-RM (the “Author”) with an effective date of March 22,
2021 and dated May 3, 2021 (the “Technical Report”) summarizes technical information gathered on the Bunker Hill
property (“Bunker” or “Bunker Hill” or “Project” or “Property” or “Bunker Hill Property”) for Bunker Hill Mining Corp.
(“BNKR” or the “Company”).

BNKR retained the services of Scott Wilson of Resource Development Associates Inc. (“RDA”) to recommend work
programs that would allow the Company to publicly disclose Mineral Resource Estimates for the Bunker Hill mine
(the “Bunker Hill Mine” or “Mine”). BNKR first reported Inferred Mineral Resource estimates for the Project on
September 29, 2020. These estimates were based on historic reserve estimates which were done historically with a
high degree of professionalism and with methodologies that were considered accurate and acceptable within proper
engineering principles of the time. RDA concluded that some portion of the mineral resource estimate may be
converted to Indicated Mineralization by employing modern resource estimation practices and three-dimensional
modelling techniques. RDA completed a grade estimation program for the Newgard and Quill mineral deposits.
Additionally, a new inferred and indicated mineral resource has been estimated for the UTZ mineral body which is
located near the town of Wardner Idaho.

1.1  RESOURCE ESTIMATES

Table 1-1 Bunker Hill Indicated Mineral Resource Estimate— Mineralization Underground Accessible — Economic
at Metal Selling Prices of $23 Per Ounce Ag, $1.00 Per Pound Zinc and $0.80 Per Pound Lead. Resources
Estimated at a 3.30% Zinc Cutoff Grade. (Qualified Person: RDA, Scott Wilson, CPG; Effective March 22, 2021)

Ag
Indicated Mineral Resources | Tonnes Pb Pb Lbs. Ag Ounces Zn Zn Lbs.
(x1,000) % (x1,000) | Oz/Ton | (x1,000) % (x1,000)
ZnAg Indicated Mineral | 200 | 176,771 0.69 3,033 552 | 487,185
Resources
Ag
Inferred Mineral Resources | Tonnes Pb Pb Lbs. Ag Ounces Zn Zn Lbs.
(x1,000) % (x1,000) | Oz/Ton | (x1,000) % (x1,000)
PbAg Inferred Mineral | ) . 756 | 158,815 428 | 4,497 150 | 31,419
Resources
ZnAg Inferred Mineral | 1.67 | 152,878 0.83 | 3,79 5.66 | 517,403
Resources
Bunker Hill Total Inferred | . . o 2.77 | 311,693 148 | 8,294 4.88 | 548,821
Mineral Resources

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. Numbers may not add up due
to rounding.

1.2 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 (“PMC”). On August 17, 2017, BNKR and PMC, entered into a two-year Mining
Lease with Option to Purchase (together, the “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.
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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 (“U.S.”).

1.3 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
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 targets 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-tertahedrite 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.

1.4  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
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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 drilling at the Property is focused on the confirmation of silver rich mineralization and wide intercepts
of bluebird veins near the Homestake tunnel.

1.5 CONCLUSIONS

BNKR continues investment in the advancement of the Project through drilling, tunnel refurbishment, technical
evaluations, 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 sliver. 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 upon to determine that economic silver
occurrences exist on the Bunker Hill Property land package.

1.6 RECOMMENDATIONS

Exploration resources should be aimed at both continued addition and development of base metal resource material
as well as silver-dominant resource expansion. Silver resources that have 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.

There is sparse information available on the metallurgical characteristic of mineralization at the project. Obviously,
historic production from two smelters suggests that metallurgy was understood or even assumed. Modern projects
must understand metallurgy in order to begin the process of economic evaluations for the project. Metallurgical
samples need to be collected for bluebird mineralization and quartz-galena mineralization as a starting point.

Digitization of nearly 100 years of paper maps is in progress and should be completed. 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 accounted for.

The projected costs for the continuing phase of this program are outlined in Table 1-2 and remain the focus as
recommended in September 2020.

Table 1-2 Proposed Budget for Project Advancement

Activity Amount
Drilling Program focusing on Silver (includes labor and assaying) $2.10M
Metallurgical definition characteristics of Bluebird and Quartz-Galena Mineralization $0.20M
Digital compilation of historical information $0.75M
Environmental Studies as part of care and maintenance $S0.80M
Rehabilitation and Infrastructure Improvements in Support of Drilling $1.30M
Total $5.15M
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2 INTRODUCTION
2.1  TERMS OF REFERENCE

BNKR retained RDA to complete an independent NI 43-101 Technical Report for Bunker Hill Property located in the
Coeur D’Alene Mining District, Shoshone County, Idaho. 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 as a competitive mining operation in the
Coeur d’Alene Mining District. 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 Author has 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 RDA, 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 January 11-13, 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.

All dollar amounts in this document are United States dollars unless otherwise noted.
2.2  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 (“USGS”), the Idaho Geological Survey, United States Bureau of Land
Management and the United States Public Land Survey.
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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
Opinion of Lyons O’Dowd Law Firm dated August 12, 2020 as well as written and verbal communication with BNKR
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

4.1 BUNKERHILL HISTORY

From its early days in the 1890s and through two World Wars, the Bunker Hill Company (“BMC”) 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,
the company was sold to the Bunker Limited Partnership (“BLP”). The principal owners of BLP were Harry Magnuson,
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.

BNKR’s 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

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 20000-002-1400
Tax Parcel D-0000-002-1500
Tax Parcel D-0000-002-1500
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 48NO2E3675
Tax Parcel 49N02E341900
Tax Parcel 49N02E345000
Tax Parcel 48N03E106700
Tax Parcel D-0000-006-3960
Mineral Interest MC0140
Mineral Interest MC0167
Mineral Interest MQ0268
Mineral Interest MC0269
Mineral Interest MQ0346
Mineral Interest MQ0347
Mineral Interest MC0348
Mineral Interest MQ0349
Mineral Interest MC0350
Mineral Interest MC0351
Mineral Interest MQ0352
Mineral Interest MCD466
Mineral Interest MC0467
Mineral Interest MQ0458
Mineral Interest MC0500
Mineral Interest MQ0501
Mineral Interest MC0528
Mineral Interest MC0530
Mineral Interest MQ0531
Mineral Interest FODD00020300

Patented mining claims are listed in Table 4-2, below. There are 406 patented mineral claims included in BNKR's
Mineral Guarantee (see section 4.1.1). Several additional patented mineral claims are included in the Lease. BNKR
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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 | TipTop 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
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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 48 North 2 East
67 | Packard 1413 48 North 2 East
68 | Quaker 1414 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 | Whipoorwill 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 | lowa 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 | lowa 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 | Penfiled 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
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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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Claim Name M.S. # Section Township Range
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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Claim Name M.S. # Section Township Range
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 48 North 3 East
394 | Enterprise 3423 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, law firm Lyons O’Dowd issued a Title Opinion on both the surface parcels without mineral rights
and different mineral claims included in the Lease. The Title Opinion reads as follows:

“Dear Sirs and Madams:

This Firm has been requested by Bunker Hill Mining Corp., a Nevada corporation (“BHMC”) to
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
letter dated July 6, 2018 (“July 2018 Opinion”). The property consists of a combination of patented
mining claims with surface rights, patented mining claims without any surface rights, and patented
mining claims with surface rights are referred to herein as the “Surface Parcels” and are more
particularly described in in that certain Commitment for Title Insurance, dated July 24, 2020 (First
American Title File No. 630751-WA, “Title Company”) attached here to as Exhibit 1
(“Commitment”) and incorporated herein by reference. The patented mining claims without any
associated surface rights are referred to herein as “Mineral Parcels” and are more particularly
described in that certain Guarantee, dated July 24, 2020 (First American Title File No. 5010500-
630751B attached hereto as Exhibit 2 (“Guarantee”) and incorporated herein by reference. The
Surface Parcels and the Mineral Parcels are collectively referred to herein as the “Property.”

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.

The Firm’s opinion of title to the 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
the purchase price amount selected by the purchaser). Title commitments list as “Exceptions” from
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.
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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
surface rights are referred to herein as the “Surface Parcels” and are more particularly described in
the Commitment. The patented mining claims without any associated surface rights are referred
to herein as “Mineral Parcels” and are more particularly described in the Guarantee. The 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
Firm’s prior Title Opinion in July 2018 (“July 2018 Opinion”) and an updated Commitment and
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)
between Placer Mining Corporation, a Nevada corporation (“Placer”) and BHMC. The Lease
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

Based on the Firm’s review of the Commitment and our communications with the Title Company
and BHMC management and subject to the qualifications, exceptions, reservations, assumptions
and disclaimers in the Commitment and set forth herein, it is the Firm’s 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 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
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of Tax Deed issued by Shoshone County, which may convey Parcel #39 to Shoshone County via tax
deed as early as August 10, 2020.

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 |
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 55.9 million in cash and 54.8 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 imposed in the Commitment, it is the Firm’s opinion that, except for Exception #42
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
Firm’s understanding 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 |, 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
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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
herein as the “Kellogg Tunnel Parcel”) to the tunnel entrance pursuant to an express easement.
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 sometimes referred to herein as the “Rock
House Parcel”), Parcel 1 and Parcel 2 (also sometimes referred to herein as the “Motor Barn
Parcel”) (see Exceptions #25 and 48). This indemnity is limited to potential liability incurred by
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 (“CERCLA”). 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
Corp., Purchaser under CERCLA (the “Settlement Agreement”). The Settlement Agreement
contemplates a payment schedule by BHMLC to the U.S. EPA totaling 520,000,000, plus additional
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payments for water treatment costs. The Firm also notes a Consent Decree between the U.S., Placer
and Robert Hopper which recognizes BMHC's obligations to make the payments according to the
schedule (the “Consent Decree”). BHMC has disclosed that not all required payments have been
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 titled “Analysis of Exceptions — Surface Parcels,” and is subject to the qualifications and
exceptions further described therein.

MINERAL CLAIMS

Based on the Firm’s review of the Guarantee and our communications with the Title Company and
BHMC management and subject to the qualifications, exceptions, reservations, assumptions and
disclaimers in the Guarantee and set forth herein, it is the Firm’s opinion 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
section titled “Analysis of Exceptions — Mineral Parcels,” and is subject to the qualifications and
exceptions further described therein.

QUALIFICATIONS OF OPINION

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

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.

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.

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:

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

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

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

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

Unrecorded tax liens (other than those for ad valorem real property taxes);

Claims of title by persons in actual possession of all or any part of the lands under examination;
Documents not of record;

Land use or environmental laws applicable to the property; and

. 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,
assumptions and disclaimers in the Commitment, Guarantee and this opinion, it is the Firm’s
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,
Lyons O’Dowd, PLLC”

Lyons O’Dowd later issued a clarification to the Title Opinion on the same day, which reads as follows:
Gentlemen:

This firm has been retained by Bunker Hill Mining Corp (“BHMC”) for purposes of creating an
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 Corp., a Nevada corporation (“BHMC”) and Placer Mining Corp., a Nevada
corporation (“Placer”) originally dated November 1, 2017 (the “Lease”).

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
1872 and the patented claims with surface rights are identified as “Surface Parcels” and are more
specifically described in Exhibit A to the Commitment for Title Insurance, dated July 24, 2020 (First
American Title File No. 630751-WA) (“Commitment”).

The patented mining claims without any associated surface rights are identified as “Mineral
Parcels” in the Opinion and are more particularly described in Exhibit A to Guarantee, dated July
24, 2020 (First American Title File No. 5010500-630751B) (“Guarantee”).

The Lease was amended on November 1, 2019 pursuant to the Fourth Amendment to Lease with
Option to Purchase (“Fourth Amendment”), by and between BHMC and Placer. The Fourth
Amendment includes a 31-page exhibit identified as Exhibit A containing the property descriptions
for the “Bunker Hill Mine” and “Leased Premises.” The first 3 pages of Exhibit A to the Fourth
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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
Commitment as Parcel 15. Moat M.S.#3503 has not been identified as a “Surface Parcel” but is

included as a claim without surface rights, on Exhibit A to the Fourth Amendment.

Alfred (M.S. #1628) (Parcel 6 in the Guarantee) is misidentified as “Alferd” in the Fourth
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.

MclLelland (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 has not been identified as a “Surface Parcel”, but is included as a claim
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. #3390) (Parcel 99 in the Guarantee) is misidentified as “Charley T” in the Fourth
Amendment.

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

Clarification to Opinion - 2

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.



Bunker Hill Mining Corp.
Technical Report March 22, 2021 Page 35

Oriental and Orphan (M.S. #3097) (Parcel 93 in the Guarantee) are separate claims and are
misidentified as “Oriental Orphan” in the Guarantee.

Long John (M.S. #3214) (Parcel 96 in the Guarantee) is noted as M.S. #3177 in the Fourth
Amendment.

The following claims were included in Exhibit A to the Guarantee but were excluded from the
description of the property in the Fourth Amendment.

Dandy, Jessie, Julia, Justice, Ophir and Walla Walla (M.S. #1345) (Parcel 43 in the Guarantee) are
not included in the Fourth Amendment.

Lucky Chance (M.S. #1349) (Parcel 44 in the Guarantee) is not included in the Fourth Amendment.

Dewey, Sampson and Star (M.S. #2081) (Parcel 63 in the Guarantee) are not included in the Fourth
Amendment.

Confidence (M.S. #2328) (Parcel 70 in the Guarantee) is not included in the Fourth Amendment.

Yreka Nos. 10, 11, 12, 13, 14, 15, 16, 17, 18, 19, 20, 21, 23, 24, 25, and 26 (M.S. #2587) (Parcel 80
in the Guarantee) are not included in the Fourth Amendment.

Eli, Evans, Gun and Ruth (M.S. #2611) (Parcel 82 in the Guarantee) are not included in the Fourth
Amendment.

Bonanza King Millsite (M.S. #2868) (Parcel 85 in the Guarantee) is not included in the Fourth
Amendment.

Panorama (M.S. #2976) (Parcel 89 in the Guarantee) is not included in the Fourth Amendment.
East Midland (M.S. #3108) (Parcel 94 in the Guarantee) is not included in the Fourth Amendment.

Monte Carle No. 1 and Monte Carlo No. 2 (M.S. #3177) (Parcel 96 in the Guarantee) are not included
in the Fourth Amendment.

L-1 (M.S. #3214) (Parcel 97 in the Guarantee) is not included in the Fourth Amendment.
Oregon (M.S. #2274) (Parcel 104 in the Guarantee) is not included in the Fourth Amendment.
Finally, the Firm notes that the following claims were excluded from the description of the Fourth

Amendment and the Commitment and/or Guarantee because they were previously excluded from
the transaction by the parties:

S-1,5-2, 5-3,5-4, 5-5, 5-6, 5-7, 5-8, 5-11, S-12 and S-13 (M.S. #2081).

With respect to the Queen (M.S. #3015), Grant (M.S. #2204) and Last Chance (M.S. #2204)
properties, the Title Company is reviewing these claims to determine their status and will provide
an update on the status for their inclusion in the Guarantee or Commitment. As of the date of this
letter, the Firm has not received a final response on this issue.
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The Firm has provided BHMC with a list of the foregoing discrepancies between the Commitment
and Guarantee and the descriptions contained in the Fourth Amendment. BHMC has
communicated to the Firm that it intends to amend the descriptions attached to the Fourth
Amendment to correct said discrepancies.

The Firm has provided BHMC with a list of the claims identified in the Guarantee which are not
included in the property description to the Fourth Amendment. BHMC has communicated to the
Firm that it intends to amend the descriptions attached to the Fourth Amendment to include the
claims excluded from the Fourth Amendment and listed in the Guarantee.

The Firm has provided BHMC with a list of the claims that were omitted in both the Fourth
Amendment and the Commitment and Guarantee as a result of prior negotiations between Placer
and BHMC. BHMC has communicated to the Firm that it intends to amend the descriptions attached
to the Fourth Amendment to include these previously omitted claims.

As of the date of this letter, subsequent amendments to the Lease have not been formalized and
will require final agreement between Placer and BHMC.

Based on the above analysis and subject to the limitations and assumptions described therein,
those claims addressed in the Opinion are the same as those identified in the Fourth Amendment
to the Lease between BHMC and Placer.

Sincerely,
Lyons O'Dowd, PLLC”

The Mineral Guarantee issued on July 24, 2020 by First American Title Insurance Corporation is included here in its

entirety:
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p First American Title |issuesy
W e First American Title Insurance Company
GUARANTEE NUMBER

Guarantee 5010500-630751B

LIABILITY: $600.00 ORDER NO.: 630751B

FEE: $600.00 REFERENCE NO.:

FIRST AMERICAN TITLE INSURANCE COMPANY
a Nebraska Corporation, herein called the Company, SUBJECT
TO THE LIABILITY EXCLUSIONS AND LIMITATIONS
AND CONDITIONS AND STIPULATIONS SET FORTH HEREIN
AND MATTERS SHOWN IN SCHEDULE A

GUARANTEES
Bunker Hill Mining Corp., a Nevada Corporation

herein clled the Assured, against actual loss not exceeding the liability amount stated above which the
Assured shall sustain by reason of any incorreciness in the assurances set forth in Schedule A.

LTABILITY AND EXCLUSIONS AND LIMITATIONS
1 No guarantee is given nor liability assumed with respect to:
a. unpatented mining claims;
b. the identity of any party named or referred to in Schedule A;

C. the validity, legal effect or priority of any matter shown herein;

d. water rights, daims or title to water;
e taxes, tax deed o the state or other municipality;
f. instruments, proceedings or other matter which do not spedfically describe said land.

2. The Company's liability hereunder shall be limited to the amount of adtual loss sustained by the
Assured becuse of Assured's reliance upon the assurances herein set forth, but in no event shall
the Company's liability exceed the liability amount set forth above.

3. This Guarantee is not a policy of title insurance. Please note arefully the liability exclusions and
limitations and the spedfic assurances afforded by this Guarantee. If you wish additional liability,
or assurances other than as contained herein, please contact the company for further information
as to the availability and cost.

ile No. 630751B Page 6 of 26 Guarantee Face Page - Exclusions, Conditions and Stipulations
Form 5010500 (7-1-14)
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T Mineral Guarantee

First American Title |sseoev
R 9775 First American Title Insurance Company

Schedule A 5010500-630751B

File No.: 630751B

The assurances referred to hereinabove are:

That according to the Company's property records relative to the following desaibed real property (but
without examination of those Company records maintained and indexed by name}:

Legal Description attached hereto as Exhibit A

as of July 24, 2020 at 7:30 a.m.

Paragraph 1. ® of the Schedule of Exclusions from Coverage of this Guarantee is hereby amended to
read as follows:

Unpatented mining claims; provisions in Acts authorizing the issuance of patents; water rights, claims or
title to water.

A The record owner of the land (except mineral reservations of record) is:
See Atached Exhibit A

B. Title retaining contracts of record:

None
C. Mineral reservations in United States and State Patents of record.
None
D. Mineral reservations and conveyance of record other than those contzined in patents.

See below, Deeds of Record

E. Unreleased oil, gas and mineral leases of record:
None
F. Unsatisfied mortgages of record.

None with regards to Mineral Interest

G. Liens of record.
As related to Mineral Interest, see below Liens of Record

H. Judgments of record.
As related to Mineral Interest, see below Judgments of Record

Deeds of Record:
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10.

11.

Deed dated November 1, 1982 and recorded November 2, 1982 as Instrument No. 302109, records
of Shoshone County, State of Idaho wherein The Bunker Hill Company, a Delaware corperation is the
grantor and Bunker Limited Partnership, an Idaho limited liability partnership is the grantee.

Deed dated June 2, 1986 and recorded June 12, 1986 as Instrument No. 323172, records of
Shoshone County, State of Idaho wherein Bunker Limited Partnership is the grantor and Syringa
Minerals Corporation, a Delaware corporation is the grantee.

Correction Deed dated June 2, 1986 and recorded May 4, 1987 as Instrument No. 328074, records of
Shoshone County, State of Idaho wherein Bunker Limited Partnership is the grantor and Syringa
Minerals Corporation, a Delaware corporation is the grantee.

Cormrection Deed dated June 2, 1986 and recorded May 22, 1987 as Instrument No. 328312, records
of Shoshone County, State of Idaho wherein Bunker Limited Partnership is the grantor and Syringa
Minerals Corporation, a Delaware corporation is the grantee.

Deed dated August 11, 1987 and recorded October 27, 1987 as Instrument No. 330631, records of
Shoshone County, State of Idaho wherein Syringa Minerals Corporation is the grantor and Minerals
Corporation of Idaho, Inc, a Washington corporation is th grantor.

Correction Deed recorded November 24, 1987 as Instrument No. 331020, records of Shoshone
County, State of Idaho wherein Bunker Limited Partnership is the grantor and Syringa Minerals
Corporation, a Delaware corporation is the grantee.

Restated and Corrected Deed recorded as Instrument No. 342883, records of Shoshone County,
State of Idaho wherein Bunker Limited Partnership is the grantor and Bunker Hill Mining Company
(U.S.}), Inc. an Idaho corporation is the grantee.

Restated and Corrected Deed dated June 2, 1986 and recorded August 6, 1990 as Insttument No.
343093, records of Shoshone County, State of Idaho wherein Bunker Limited Parinership is the
grantor and Bunker Hill Mining Company (U.S.), Inc., an Idaho corporation is the grantee.

Warranty Deed dated April 28, 1992 and recorded May 1, 1992 as Instrument No. 352133, records of
Shoshone County, State of Idaho wherein the Bunker Hill Company (U.S.) Inc. is the grantor and
Placer Mining Corporation is the grantee.

Correction Deed dated July 14, 1992 and recorded July 23, 1992 as Instrument No. 353115, records
of Shoshone County, State of Idaho, wherein Bunker Hill Mining Company, (U.S.}, Inc. is the seller
and Placer Mining Cerporation, Inc., a Nevada corporation is the buyer.

Liens of Record:

Notice of Lien in favor of the State of Idaho
Debtor: The New Bunker Hill Mining Co.
For: Unpaid Employee Contributions

Filing Agency: Idaho Department of Labor
Filed: November 13, 2015

Lien number: T20152024595

Fle No. 630751B
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12

13.

14.

15.

16.

Notice of Lien in favor of the State of Idaho
Debtor: Bunker Hill Ventures LLC

For: Wages

Filing Agency: Idaho Department of Labor
Filed: April 5, 2016

Lien number: T20162067597

Judgments of Record:

Action in the Idaho District Court for Shoshone, Dante Bisaro, dba D& G Rentals Plainkiff vs. Placer
Mining Co., an Idaho Corporation, The New Bunker Hill Company and its owner Robert Hopper Jr_.,
Continental Metallurgical Services, a Montana, LLC and State of Idaho, Department of Labor and
State Tax Commission Defendant, to , Case No. CV-2016-201. Notice of Pendency of Adion recorded
April 25, 2016, as Insttument No. 484768

Claim of Lien filed by Dante Bisaro, dba The Rental Store against Placer Mining Corporation,
Robert Hopper,, Jr. dba The New Bunker Hill Co. in the amount of $29,141.90 recorded Odwober
21, 2015 as Instrument No. 482883.

Judgment for amounts due thereunder.

Debior: Placer Mining Corporation, a Nevada Corporation and Robert J. Hopper, Jr., individually and
guarantor

Creditor: Western States Equipment Company, an Idaho corporation, and doing business as the Cat
Rental Store

Amount: $55,000.00

Recorded: July 27, 2016 as Instrument No. 485875

Case No: CV-0OC-1608107, in the District Court in the Fourth Judidal District of the State of Idaho in
and for the County of Ada.

Judgment for amounts due thereunder.

Debior: Bunker Hill Ventures, LLC and Placer Mining Corporation

Creditor: Lori Toews

Amount: $24,632.94

Recorded: April 4, 2019 as Instrument No. 498840

Case No: CV-2017-494, in the the District Court of the First Judicial District of the State of Idaho in
and for the County of Shoshone.

Judgment for amounts due thereunder.

Debtor: Placer Mining Corp.; Does I through X, inclusive; and Roe Business Entities I through X,
inclusive

Creditor: Fox Rothschild LLP

Amount: $107,553.79

Recorded: June 19, 2019 as Instrument No. 499650

Case No: CV40-19-0252, in the the District Court of the First Judidal District of the State of Idahe in
and for the County of Shoshone.

Flle No. 630751B
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17.

18.

Judgment for amounts due thereunder.

Debtor: Placer Mining Corp.; Does I through X, inclusive; and Roe Business Entities I through X,
inclusive

Creditor: Fox Rothschild LLP

Amount: $39,629.55

Recorded: June 19, 2019 as Instrument No. 499651

Case No: CV40-19-0253, in the 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 Bankruptcy Court.

District: Idaho

Debtor: Robert D. Hopper

Date of filing: July 29, 2019

Case No.: 19-20510-TLM (Notice of Bankruptcy Case recorded October 28, 2019, as Instrument No.
501418}

First American Title Company

vann 7 W/

Authorized Countersignature
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EXHIBIT A
The record owners of the land {except minerals reservations of record) are:

Golf, LLC, an Idaho limited liability company as to Parcels 1-16, 18, 53, 97 and 108. {Subject
to Galena Ridge Subdivision owners of record)

Norid LLC, an Idaho limited liability company as to Parcels 17, 107

Northern Enterprises, LLC, an Idaho limited liability company as to Parcels 19-21, 26, 33, 39,
40, 42, 55-57, 59, 74-75, 79, and 81

CeQuel IIT Communications I., L1 C, a Delaware limited liability company as to a portion of
Parcel 25

C&E Tree Farm, LLC, an Idaho limibted liability company as to Parcels 22-25, 27, 30-32, 34-
36, 41, 45-51, 54, 58-59, 61, 64-67, 70-73, 75-78, 83-84, 87, 98-100

Powder, LLC, an Idaho limited liability company as to Parcels 28-29, 43,63, 69, 80, 82, 91,
94-96, 101

Stimson Lumber Company, an Oregon Corporation as to Parcels 37-39, 44,47, 52-53, 57, 63,
68, 80, 83, 100

Riley Creek Lumber Company, a Nevada Corporation as bo Parcels 47, 51-52, 60, 62, 80, 88-
90, 92-93, 102

Mil, LC., an Idaho limited liability company as to Parcels 85, 106
Eric Bowen, as to Parcels 70, 86
Constitution Mining Company, an Idaho corporation as to Parcel 103

Crescent Silver, LLC, a Delaware limited liability company as to Parcels 104, 105

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 Idaho. Patent recorded in
Book 8, Deeds, at page 66.

PARCEL 2:

Packand, 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, Patents, at page 193.

PARCEL 3:

Quaker, M.S. 1414 Patented Mining Claim situated in Yreka Mining District in Section 2,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book A, Patents, at page 388.

PARCEL 4:

Danish, M.S. 1503 Amended Patented Mining Claim situated in Yreka Mining District in
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Section 2, Township 48 north, Range 2 East, B.M., Shoshone County, State of Idaho. Patent
recorded as Insttument No. 209774, records of Shoshone County, State of Idaho.

PARCEL 5:

Alfred and Maggie, M.S. 1628 Pabented Mining Claims situated in Yreka Mining Districtin
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 Patenbed Mining Claim situated in Yreka Mining District in Section 11,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Pabtent recorded in
Book A, Patents, at page 301.

PARCEL 7:

Royal Knight and Silver King, M.S. 1639 Amended 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 reconded in Book A, Patents, at page 304.

PARCEL 8:

Phillippine, M.S. 1663 Patented Mining Claim situated in Yreka Mining District in Section 2,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Pabtent recorded in
Book A, Patents, at page 322.

PARCEL 9:

Harrison, M.S. 1664 Patented Mining Claim situated in Yreka Mining District in Section 11,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Pabtent recorded in
Book A, Patents, at page 307.

PARCEL 10:

Ninety-Six {96}, M.S. 1715 Patented Mining Claim situated in Yreka Mining Disfrict in Section
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, 0.K., 0.K. Western, Sunny and Whippoorwill, M.S. 1723
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 28, Deeds, at
page 446.

PARCEL 12:

William Lambert Fraction, M.S. 1945 Patented Mining Claim situated in Yreka Mining District
in Section 2, Township 48 North, Range 2 East, B.M., Shoshone 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,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Pabent recorded in
Book 41, Deeds, at page 251.

PARCEL 14:
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Maine, M.S. 2626 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 45, Deeds, at page 180.

PARCEL 15:

Venture, M.S. 3164 Patented Mining Claim situated in Yreka Mining District in Section 2,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 62, Patents, at page 72.

PARCEL 16:

Goth, L-2, L-3 M. S. 3214 Patented Mining Claims Patent Mining Claim situated in Yreka
Mining District in Sections 2 and 9, Township 48 North, Range 2 East, B.M,, Shoshone
County, State of Idaho. Patent recorded in Book 64, Deeds, at page 284.

PARCEL 17:

Castie, M.S. 3503 Pabtented Mining Claim situated in Yreka Mining District in Section 17,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 96, Deeds, at page 356.

PARCEL 18:

Silver King Millsite, M.S. 3563 Patented 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 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
as Instrument No. 209775, records of Shoshone County, State of Idaho.

PARCEL 21:

Last Chance, M. S. 551 Patented Mining Claim situated in Yreka Mining 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

PARCEL 22:

Sierra Nevada, M.S. 554 Patented Mining Claim situated in Yreka Mining District in Section
12, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Pabtent
recorded in Book 1, Deeds, at page 358.

PARCEL 23:

Viola, M.S. 562 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 619.

PARCEL 24:
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Oakland, M.S. 569 Patented Mining Claim situabed 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 235.

PARCEL 25:

Jackass, M.S. 586 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 Book 6, Deeds, at page 75.

PARCEL 26:

Lackawana, M.S. 614 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, Patents, at page 260.

PARCEL 27:

Skookum, M.S. 615 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 X, Deeds, at page 313

PARCEL 28:

Rolling Stone, M.S. 619 Patented Mining Claim situabed in Yreka Mining District in Section
18, Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book 38, Deeds, at page 484.

PARCEL 29:

Fairview, M.S. 621 Patented Mining Claim situated in Yreka Mining District in Section 18,
Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book A, Patents, at page 301.

PARCEL 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.

PARCEL 31:

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 Fraction, M.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 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 301.
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PARCEL 34:

Likely, M.S. 1298 Patented Mining Claim situated in Yreka Mining District in Section 12,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book B, Patents, at page 25.

PARCEL 35:

Apex, Rambler and Tip Top, M.S. 1041 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 139.

PARCEL 36:

Butte, Cariboo, Good Luck, Jersey Fraction and Lilly May, M.S. 1220 Patented Mining Claim
situabed 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
Mining Claim situated in Yreka Mining District in Section 13, Township 48 North, Range 2
East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 38, Deeds, at page
481.

PARCEL 38:

Alla, Bonanza Fraction, East, Ironhill, Lacrosse, Miners Delight, No Name, Ollie 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., Shoshone County, State of Idaho. Patent
recorded in Book A, Patents, at page 301.

PARCEL 39:

Allie, Blue Bird, Bought Again, Josie, Maple, Offset, Rookery and Susie, M.S. 1229 Patented
Mining Claim situated in Yreka Mining District in Section 13, Township 48 North, Range 2
East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 20, Deeds, at page
580.

PARCEL 40:

Homet M.S. 1325 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 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 recorded in
Book 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.
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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 in Book 20, Deeds, at page
584.

PARCEL 44:

Lucky Chance, M.S. 1349 Patented Mining Claim situated in Yreka Mining District in Section
18, Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book 15, Deeds, at page 494.

PARCEL 45:

Excelsior, M.S. 1356 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.

PARCEL 46:

No. 1, No. 2, No. 3 and No. 4, M.S. 1357 Patented Mining Claim situated in Yreka Mining
District in Section 11, Township 48 North, Range 2 East, B.M., Shoshone County, State of
Idaho. Patent recorded in Book 18, Deeds, at page 234.

PARCEL 47:

Carter, Coxey, Deadwood, Debs, Hamilton, Hard Cash and Nevada, M.S. 1466 Patenbed
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.

PARCEL 48:

Arizona, M. S. 1488 Patented Mining Claim situated in Yreka Mining District in Section 12,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book A, Patents, at page 199.

PARCEL 49:

Wheelbarrow, M.S. 1526 Patented Mining Claim situated in Yreka Mining District in Section
12, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book A, Patents, at page 442.

PARCEL 50:

New Era, M.S. 1527 Patented Mining Claim situated in Yreka Mining District in Section 12,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book A, Patents, at page 478.

PARCEL 51:

Hamilton Fraction, M.S. 1619 Patented Mining Claim situated in Yreka Mining District in
Section 11, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book A, Patents, at page 289.

PARCEL 52:

Bemniece, Mountain King, Mountain Queen, Southemn Beauty and Waverly, M.S. 1620
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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 Patenbed Mining Claim situated in Yreka Mining District in Section
2, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded
in Book A, Patents, at page 247.

PARCEL 54:

Mclelland, M.S. 1681 Patented Mining Claim situated in Yreka Mining District in Section 11,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book A, Patents, at page 622

PARCEL 55:

Stemwinder, M.S. 1830 Patenbed 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 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. Patent recorded in
Book A, Patents, at page 415.

PARCEL 57:

Buttemut 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 recorded in Book 38, Deeds, at page 434.

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, Iowa, Oregon, Scorpion Fraction and Washington, M.S.
2072 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 33,
Deeds, at page 459.

PARCEL 60:

Eighty-Five {(85), Iowa No. 2, K-10, K-11, K-12, K-13, K-16, K-17, K-18, K-19, K-20, K-21, K-
22, K-23, K-28, K-29, K-30, K-31, K-32, K-39, Minnesota, Missouri No. 2, Ninety-One {91)
and Ninety-two (92), M.S. 2077 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 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
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Book 38, Deeds, at page 432.
PARCEL 62:

K-1, K-2, K-3, K-4, K-5, K-6, K-7, K-8, K-9, K-14, K-15, K-24, K-25, K-26, K-27, K-33, K-34, K-
35, K-36, K-37, K-38, Kansas, Missouri and Texas, M.S. 2080 Patented Mining Claim situabed
in Yreka Mining District in Sections 14 and 23, Township 48 North, Range 2 East, B.M,,
Shoshone County, State of Idaho. Patent recorded in Book 34, Patents, at page 440.

PARCEL 63:

Bear, Black, Brown, Dewey, Ito, Oyama, S-9, 5-10, Sampson, Samia and Star, M. §. 2081
Patented Mining Claim situated in Yreka Mining District in Sections 13, Township 48 North,
Range 2 East, B.M., Shoshone County, State of Idaho. Pabtent recorded in Book 24, Patents,
at page 456.

PARCEL 64:

Sims, M.S. 2186 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 B, Patents, at page 23.

PARCEL 65:

Lincoln, M.S. 2187 Patented Mining Claim situated in Yreka Mining District in Section 12,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 40, Deeds, at page 126.

PARCEL 66:

Brooklyn, New Jersey and Schube Fraction, M.S. 2201 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 38, Deeds, at page 52

PARCEL 67:

Cheyenne, M.S. 2249 Patenbed 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 42, Deeds, at page 505.

PARCEL 68:

Buckeye, M.S. 2250 Patented Mining Claim situated in Yreka Mining District in Section 13,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho.

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:

Confidence and Flagstaff, M.S. 2328 Patented Mining Claim situated in Yreka Mining District
in Section 12, Township 48 North, Range 2 East, B.M., and in Section 7, Township 48 North,
Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book B, Patents, at
page 27.

PARCEL 71:
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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.

PARCEL 72:

Grant, M.S. 2369 Patented Mining Claim situated in Yreka Mining Disfrict in Section 11,
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. 2429 Patented Mining Claim situated in Yreka Mining District in Section 12,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 41, Deeds, at page 255.

PARCEL 74:

Hickory and Spruce Fraction, M.S. 2432 Patented Mining Claim situated in Yreka Mining
District in Section 13, Township 48 North, Range 2 East, B.M., Shoshone County, State of
Idaho. Patent recorded in Book 41, Deeds, at page 253.

PARCEL 75:

Helen Marr and Hemlock, M.S. 2452 Patented Mining Claim situated in Yreka Mining District
in Sections 12 and 13, Township 48 North, Range 2 East, B.M., Shoshone County, State of
Idaho. Patent recorded in Book 41, Deeds, at page 415.

PARCEL 76:

Spokane, M.S. 2509 Pabtented Mining Claim situated in Yreka Mining District in Section 12,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 41, Deeds, at page 305.

PARCEL 77:

Heart, Jack, Key, Queen and Teddy, M.S. 2511 Patented Mining Claim situated in Yreka
Mining District in Section 12, Township 48 North, Range 2 East, B.M., Shoshone County,
State of Idaho. Patent recorded in Book 45, Deeds, at page 21.

PARCEL 78:

Ace, Club, 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 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 43, Deeds, at page 135.

PARCEL 80:

A, B, C, D, E, F, Drew, Edna, Emily Grace, Foster, K-40, Lilly, Medium, Missing Link, No. 1, No.
2, Peak, Penfield, Sliver, Snowline, Yreka No. 10, Yreka No. 11, Yreka, No. 12, Yreka No. 13,
Yreka No. 14, Yreka No. 15, Yreka No. 16, Yreka No. 17, Yreka no. 18, Yreka No. 19, Yreka
No. 20, Yreka no. 21, Yreka No. 22, Yreka No. 23, Yreka No. 24, Yreka No. 25 and Yreka No.
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26, M.S. 2587 Patented Mining Claim situated in Yreka Mining Disfrict 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
page 597 and in 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, Deeds, at page 27.

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 Section 18, 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 North, 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 situabed in Yreka
Mining District in Section 12, Township 48 North, 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.M., Shoshone 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 No. 8, 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, Deeds, at page 120.

PARCEL 87:

Ethel, Katherine, Manchester, McRooney, Stuart No. 2, Stuart No. 3, Sullivan and
Switzerland, M.S. 2966 Patenbed Mining Claim situated in Yreka Mining District in Sections
10 and 11, Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. 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 and 14, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 56,
Deeds, at page 490.

PARCEL 89:
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Adath, Alykris, Anna Laura, AHas, Atlas No. 1, Fraction, Gay, Panorama, Red Deer and Setzer,
M.S. 2976 Patented Mining Claim situated 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, Lesley No. 2, Lesley No. 3, Litte Ore Grande, North Wellington, Ore Grande No. 1, Ore
Grande No. 2, Ore Grande No. 3, Ore Grande No. 4, Ore Grande no. 5 and Wellington M.S.
2977 Patented Mining Claim situated in Yreka Mining District in Sections 23 and 26,
Township 48 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, Township 48 North, Range 3 East, B.M., Shoshone County,
State of Idaho. Pabtent 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 2 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book 60, Deeds, at page 223.

PARCEL 93:

Oracle, Orbit, Oreano, Ore Shoot, Orient, Oriental Orphan and Orpheum, M.S. 3097 Patented
Mining Claim situated in Yreka Mining District in Section 23, Township 48 North, Range 2
East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 60, Deeds, at page
255.

PARCEL 94:

East Midland, Midland, Midland Neo. 1, Midland No. 3, Midland No. 4, Midland Neo. 5, Midland
No. 6, Midland No. 7, Midland No. 8 and North Midland, M.S. 3108 Patented Mining Claim
situated in Yreka Mining Disfrict in Section 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 recorded in Book 60, Deeds, at page 319.

PARCEL 95:

Monte Carlo No. 1, Monte Carlo No. 2, Monte Carlo No. 3, Monte Carlo No. 4 and Monte Carlo
No. 5, M.S. 3177 Patented Mining Claim situated in Yreka Mining District in Sections 7 and
18, Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent
recorded in Book 63, Deeds, at page 183.

PARCEL 96:

Long John, M.S. 3214 Patented Mining Claim situated in Yreka Mining District in Section 7,
Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 63, Deeds, at page 611.

PARCEL 97:

L-1, M.S. 3214 Patenbed 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 64, Deeds, at page 284.
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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:

BatHeship Oregon, Charly T., Lucia, Marblehead, Margaret, Nancy B., Olympia and Phil, M.S.
3390 Patented Mining Claims situated in Yreka Mining District in Sections 10 and 14,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in
Book 77, Deeds, at page 338.

PARCEL 100:

Beta, M.S. 3471 Patented Mining Claim situated in Yreka Mining District in Section 13,
Township 48 North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded
as Instrument No. 168414, records of Shoshone County, State of Idaho.

PARCEL 101:

Spokane Central No. 1, Spokane Central No. 2, Spokane Central No. 3, Spokane Cenfral No. 3
Fr., Spokane Central No. 4 and Spokane Central No. 5, M.S. 3472 North Fork Coeur d'Alene
Patented Mining Claim situated in Yreka Mining District in Sections 19, 20 and 29, Township
48 North, Range 3 East, B.M., Shoshone County, State of Idaho. Patents recorded as
Instrument No. 179430 and as Instrument No. 219606, records of Shoshone County, State of
Idaho.

PARCEL 102:

Anaconda, Apex, Apex no. 2, Apex No. 3, Blue Bird, Blue Grouse, Bob White, Butte, Butte
Fraction, Cougar, Galena, Huckleberry No. 2, Leopard, Lynx, MacBenn, Martin, Pheasant,
Robbin and Sonora, M.S. 3361 Patented Mining Claims situated in Yreka Mining Districtin
Sections 1 and 2, Township 47 North, Range 2 East, B.M., and in Section 35, Township 48
North, Range 2 East, B.M., Shoshone County, State of Idaho. Patent recorded in Book 76,
Deeds, at page 626.

PARCEL 103:

A 1/6 interest only in the Baby, Keystone, Van and Woodrat, M.S. 2856 Patented Mining
Claims situated in Yreka Mining District in Section 3, Township 47 North, Range 2 East, B.M.,
Shoshone County, State of Idaho. Patent recorded in Book 56, Deeds, at page 52.

PARCEL 104:

Evening Star, Evening Star Fraction, Maryland, Monmouth, Oregon, Oregon No. 2 and Silver
Chord, M.S. 2274 Patented Mining Claims situated in Yreka Mining District in Section 15,
Township 48 North, Range 3 East, B.M., Shoshone County, State of Idaho. 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 recorded in
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Book 73, Deeds, 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, Deeds, at page 111.

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 County, 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.
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First American Title

Privacy Notice

Effective: November 1, 2019

Notice Last Updated: November 1, 2019

This Privacy Notice describes how First American Financial Corporation and its subsidiaries and affiliates (together
referred to as “First American,” “we,” “us,” or “our”) collect, use, store, and share your information. This Privacy
Notice applies to information we receive from you offline only, as well as from third parties. For more information
about our privacy practices, please visit https://www.firstam.com/privacy-policy/index.html. The practices
described in this Privacy Notice are subject to applicable laws in the places in which we operate.

What Type of Information Do We Collect About You? We collect both personal and non-personal
information about and from you. Personal Information is non-pubic information that can be used to directly
or indirectly identify or contact you. Non-personal information is any other type of information.

How Do We Collect Your Information? We collect your personal and non-personal information: (1)
directly from you; (2) automatically when you interact with us; and (3) from third parties, including business
parties and affiliates.

How Do We Use Your Information? We may use your personal information in a variety of ways, including but
not limited to providing the services you have requested, fulfilling your transactions, comply with relevant laws and
our policies, and handling a claim. We may use your non-personal information for any purpose.

How Do we Share Your Personal Information? We do not sell your personal information to nonaffiliated
third parties. We will only share your personal information, including to subsidiaries, affiliates, and to
unaffiliated third parties: (1) with your consent; (2) in a business transfer; (3) to service providers; and (4) for
legal process and protection. If you have any questions about how First American shares your personal
information, you may contact us at dataprivacy@firstam.com or toll free at 1-866-718-0097.

How Do We Secure Your Personal Information? The security of your personal information is important to
us. That is why we take commercially reasonable steps to make sure your personal information is protected.
We use our best efforts to maintain commercially reasonable technical, organizational, and physical safeguards,
consistent with applicable law, to protect your personal information.

How Long Do We Keep Your Personal Information? We keep your personal information for as long as
necessary in accordance with the purpose for which it was collected, our business needs, and our legal and
regulatory obligations.

Your Choices We provide you the ability to exercise certain controls and choices regarding our collection, use,
storage, and sharing of your personal information. In accordance with applicable law, your controls and
choices. You can learn more about your choices, and exercise these controls and choices, by sending an email to
dataprivacy@firstam.com or toll free at 1-866-718-0097.

International Jurisdictions: Our Products are hosted and offered in the United States of America (US), and are
subject to US federal, state, and local law. If you are accessing the Products from another country, please be
advised that you may be transferring your personal information to us in the US, and you consent to that
transfer and use of your personal information in accordance with this Privacy Notice. You also agree to abide
by the applicable laws of applicable US federal, state, and local laws concerning your use of the Products, and
your agreements with us.

We may change this Privacy Notice from time to time. Any and all changes to this Privacy Notice will be reflected
on this page, and where appropriate provided in person or by another electronic method. YOUR CONTINUED
USE, ACCESS, OR INTERACTION WITH OUR PRODUCTS OR YOUR CONTINUED COMMUNICATIONS
WITH US AFTER THIS NOTICE HAS BEEN PROVIDED TO YOU WILL REPRESENT THAT YOU HAVE
READ AND UNDERSTOOD THIS PRIVACY NOTICE.

Contact us dataprivacy@firstam.com or toll free at 1-866-718-0097.

© 2019 First American Financial Corporation and/or its affiliates. All rights reserved. NYSE:FAF
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For California Residents
If you are a California resident, you may have certain rights under California law, including but not limited to the
California Consumer Privacy Act of 2018 ("CCPA”). All phrases used in this section shall have the same meaning as
those phrases are used under California law, including the CCPA.

Right to Know. You have a right to request that we disclose the following information to you: (1) the categories
of personal information we have collected about or from you; (2) the categories of sources from which the
personal information was collected; (3) the business or commercial purpose for such collection and/or
disclosure of your personal information; (4) the categories of third parties with whom we have shared your
personal information; and (5) the specific pieces of your personal information we have collected. To submit
a verified request for this information, go to our online privacy policy at www.firstam.com/privacy-policy to submit
your request or call toll-free at 1-866-718-0097. You may also designate an authorized agent to submit a request
on your behalf by going to our online policy at www.firstam.com/privacy-policy to submit your request or by
calling toll-free at 1-866-718-0097 and submitting written proof of such authorization to dataprivacy@firstam.com.

Right of Deletion. You also have a right to request that we delete the personal information we have collected
from you. This right is subject to certain exceptions available under the CCPA and other applicable law. To submit
a verified request for deletion, go to our online privacy policy at www.firstam.com/privacy-policy to submit your
request or call toll-free at 1-866-718-0097. You may also designate an authorized agent to submit a request on
your behalf by going to our online privacy policy at www.firstam.com/privacy-policy to submit your request or by
calling toll-free at 1-866-718-0097 and submitting written proof of such authorization to dataprivacy@firstam.com.

Verification Process. For either a request to know or delete, we will verify your identity before responding to
your request. To verify your identity, we will generally match the identifying information provided in your request
with the information we have on file about you. Depending on the sensitivity of the personal information
requested, we may also utilize more stringent verification methods to verify your identity, including but not limited
to requesting additional information from you and/or requiring you to sign a declaration under penalty of perjury.

Right to Opt-Out. We do not sell your personal information to third parties, and do not plan to do so in the
future.

Right of Non-Discrimination. You have a right to exercise your rights under California law, including under the
CCPA, without suffering discrimination. Accordingly, First American will not discriminate against you in any way if
you choose to exercise your rights under the CCPA.

Collection Notice. The following is a list of the categories of personal information we may have collected about
California residents in the twelve months preceding the date this Privacy Notice was last updated, including the
business or commercial purpose for said collection, the categories of sources from which we may have collected
the personal information, and the categories of third parties with whom we may have shared the personal

information:

Categories of The categories of personal information we have collected include, but may not be limited to: real name; signature;

Personal alias; SSN; physical characteristics or description, including protected characteristics under federal or state law;

Information address; telephone number; passport number; driver’s license number; state identification card number; IP address;

Collected policy number; file number; employment history; bank account number; credit card number; debit card number;
financial account numbers; commercial information; internet or other electronic network activity; geolocation data;
audio and visual information; professional or employment information; and inferences drawn from the above categories
to create a profile about a consumer.

Categories of Categories of sources from which we've collected personal information include, but may not be limited to: the

Sources consumer directly; public records; governmental entities; non-affiliated third parties; social medial networks; affiliated
third parties.

Business The business purposes for which we've collected personal information include, but may not be limited to:

Purpose for completing a transaction for our Products; verifying eligibility for employment; facilitating employment; performing

Collection services on behalf of affiliated and non-affiliated third parties; debugging to identify and repair errors that impair
existing intended functionality on our Websites, Applications, or Products; protecting against malicious, deceptive,
fraudulent, or illegal activity.

Categories of The categories of third parties with whom we've shared personal information include, but may not be limited to:

Third Parties advertising networks; internet service providers; data analytics providers; service providers; government entities;

Shared operating systems and platforms; social media networks; non-affiliated third parties; affiliated third parties.

© 2019 First American Financial Corporation and/or its affiliates. All rights reserved. NYSE:FAF
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Categories of Personal Information we have Sold In the Past Year. We have not sold any personal information of
California residents to any third party in the twelve months preceding the date this Privacy Notice was last
updated.

Categories of Personal Information Disclosed for A Business Purpose In The Past Year. The following is a list of the
categories of personal information of California residents we may have disclosed for a business purpose in the
12 months preceding the date this Privacy Notice was last updated: The categories of personal information we
have collected include, but may not be limited to: real name; signature; alias; SSN; physical characteristics or
description, including protected characteristics under federal or state law; address; telephone number; passport
number; driver’s license number; state identification card number; IP address; policy number; file number;
employment history; bank account number; credit card number; debit card number; financial account numbers;
commercial information; internet or other electronic network activity; geolocation data; audio and visual
information; professional or employment information; and inferences drawn from the above categories to create a
profile about a consumer.

© 2019 First American Financial Corporation and/or its affiliates. All rights reserved. NYSE:FAF

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 water discharge and
site disturbance permits. The water discharge is being handled by the EPA at the existing water treatment plant. The
Company expects to take on the water treatment responsibility in the future and obtain an appropriate discharge
permit.
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The land package included in the lease with an option to purchase between BNKR and PMC includes approximately
the same land and mine infrastructure that was transferred to PMC in 1992. Over 90% of surface ownership of
patented mining claims not owned by PMC is owned by different landowners. These include: Stimpson Lumber Co.;
Riley Creek Lumber Co.; Powder LLC.; Golf LLC.; C & E Tree Farms; and Northern Lands LLC.
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4.2 ENVIRONMENTAL LIABILITIES

On May 14, 2018, BNKR, PMC, the U.S. Environmental Protection Agency (“EPA”) and Department of Justice (“DOJ”)
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 current owner of the
mine, PMC. This settlement package was essential for potential redevelopment and productive use of the mine
because it establishes specific limitations on liability for past environmental damage related to CERCLA, also known
as the Superfund.

The Settlement Agreement and Order on Consent (the “Settlement”) specifically limits BNKR’s liability for past
environmental damage in exchange for performance of obligations that are described later in the agreement.

The Settlement refers to BNKR as the “Purchaser”. In the Settlement, Paragraph Il. 5. states:

“In view of the complex nature and significant extent of the work to be performed in connection
with the response actions at the Mine and the Site [Bunker Hill Mine] , and the risk of claims under
CERCLA being asserted against Purchaser as a consequence of Purchaser's activities at the Site
pursuant to this Settlement Agreement, one of the purposes of this Settlement Agreement is to
resolve, subject to the reservations and limitations contained in Section XVIII ("Reservations of
Rights by United States"), any potential liability of Purchaser under CERCLA for the Existing
Contamination and Work as defined by Paragraph 10.”

In exchange for limitation on BNKR’s historical CERCLA-related liabilities, BNKR agreed to be jointly liable for specific
obligations so long as its Lease with PMC remains in effect. These obligations extend through potential purchase of
Bunker Hill from PMC but would terminate if the lease were to end and no purchase of Bunker Hill by BNKR was
executed. The specific obligations include:

“28. Purchaser shall perform, at a minimum, all actions necessary to manage AMD as directed by
EPA so as to allow necessary maintenance of and upgrades to the CTP and to avoid damaging or
overwhelming the CTP, as described below in Paragraphs 29 through 34 (these actions, collectively,
are the "Work to be Performed" by the Purchaser under this Settlement Agreement).

29. In-Mine Diversion System and Mine Pool. Purchaser shall construct an In-Mine Diversion System
and manage the mine pool such that diverted flows of Mine Waters, as defined in Paragraph 29.q,
will be stored within the mine or discharged at a controlled rate, and not result in uncontrolled
discharge to the environment. The following criteria describe the performance criteria to be met.

a. Mine Waters to be Stored: Waters to be stored by Purchaser include all mine water which
originate upstream of the Barney Switch within the mine, including the east side (Milo)gravity
flows, the west side (Deadwood) gravity flows, and the lower country (Mine Pool) pumped flows.

b. Mine Pool Storage Volume: Purchaser shall provide storage volume using all void space (the mine
workings) from a minimum of30 feet below the sill of 11 Level at the No.2 Raise to the sill of 10
Level at the No.2 Raise.

c. In-Mine Diversion System Construction: Purchaser shall construct a diversion dam system in the
Kellogg Tunnel just downstream from the Barney Switch which backs up all Mine Waters into the
Barney Vent Raise or other appropriate and approved location. The system shall have the capability
to divert a minimum of 7,000 gallons per minute.

c. In-Mine Diversion System Activation: Purchaser shall activate the In- Mine Diversion System
under the following circumstances:
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(1) For initial compliance inspection: Within 70 days of the Effective Date of this Settlement
Agreement, for a duration to be determined and requested by EPA during the initial
compliance inspection;

(2) For emergencies: Within 4 hours of notification from EPA, for a duration to be
determined and requested by EPA based on the emergency situation, which may occur at
any time; and

(3) For CTP or Conveyance Line Maintenance: Within 14 days of notification from EPA, for
a duration to be determined and requested by EPA based on the maintenance required.

d. In-Mine  Diversion  System  Operation and  Maintenance:  Purchaser  shall
maintain and operate the In-Mine Diversion System until notification from EPA that the system may
be decommissioned and removed, in accordance with the following:

(1) The amount of In-Mine Diversion System building materials continuously kept at the
diversion structure location shall be sufficient to divert all flows as required by Paragraph
29.a, and to construct the diversion dam to provide the storage capacity required in
Paragraph 29.c.

(2) The diversion dam structure, location as described in Paragraph 29.c, and adjoining
ditches, are to be kept serviceable and in operable condition at all times for diversion dam
construction, operation, and maintenance.

(3) The entire In-Mine Diversion conveyance system (e.g. Barney Vent Raise or other
appropriate and approved location) shall be inspected a minimum of twice per year, and
more frequently if there are concerns regarding its ability to convey the capacity required
in Paragraph 29.c. Purchaser shall develop and maintain a written report of each
inspection, and shall provide it to EPA upon request.

(4) The In-Mine Diversion conveyance system shall be cleaned, by hydraulic flushing or
other means as necessary, at least once per year, and more frequently if needed to provide
the capacity required in Paragraph 29.c. Purchaser shall inform EPA within 7days of
completing each cleaning.

(5) Written diversion dam construction procedures and In-Mine Diversion System
operation and maintenance procedures are to be developed and posted near the diversion
dam structure location within 70 days of the Effective Date of this Settlement Agreement
which provide sufficient detail for diversion dam construction, and system operation and
maintenance by all crew members. The written diversion dam construction procedures
and system operation and
maintenance procedures shall be periodically updated as needed. Purchaser shall provide
the written procedures to EPA upon request.

(6) Diversion dam construction procedures and system operation and maintenance
procedures required by Paragraph 29.e(5) shall be periodically practiced, at least once per
year, or more frequently as needed to ensure the required diversion response time can be
met. Purchaser shall inform EPA a minimum of 7 days prior to each diversion dam
construction practice.
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30. Kellogg Portal Contingency Diversion System. Purchaser shall obtain and store a sufficient
quantity of sandbags or other appropriate materials near the entrance to the Kellogg Tunnel with
the designated purpose of containing, damming, and/or rerouting any flows into the Kellogg
Tunnel ditch, in order to prevent any overland flow outside the ditch.

a. Waters to be diverted: All mine waters that are not contained within the Kellogg Tunnel ditch
that are either within the Kellogg Tunnel or outside of the Kellogg Tunnel in the mine yard.

b. Continency Diversion System Materials: Sandbags or other materials that could be easily
transported and assembled to route mine water back to the ditch in an emergency situation.

c. Contingency Diversion System Activation:

(1) Obtain materials: Within 90 days of the Effective Date of this Settlement Agreement.

(2) Deployment of Contingency Diversion System: Within 1 hour of the first indication, or
when the Purchaser knowns or should know, of Mine water flowing outside of the Kellogg
Tunnel ditch, regardless of cause.

d. Continency Diversion System Operation and Maintenance: Purchaser shall maintain and operate
the Contingency Diversion System until notification from EPA that the system may be
decommissioned and removed, in accordance with the following:

(1) The amount of Contingency Diversion System building materials continuously kept shall
be sufficient to divert all flows as required by Paragraph 30.a, and shall be deployed in
accordance with Paragraph 30.c to control flows during high flow events or to respond to
emergencies.

(2) The Contingency Diversion System storage location and materials are to be kept
serviceable and in operable condition at all times for Contingency Diversion System
construction and operation.

(3) Written Contingency Diversion System construction procedures are to be developed
and posted near the diversion system materials storage location within 90 days of the
Effective Date of this Settlement Agreement. Construction procedures shall provide
sufficient detail for diversion system construction by all crew members. The construction
procedures shall be periodically updated as needed. Purchaser shall provide the
construction procedures to EPA upon request.

(4) Contingency Diversion system procedures are to be periodically practiced, at least once
per year, or more frequently as needed, to ensure the required diversion response times in
Paragraph 30.c can be met. Purchaser shall inform EPA a minimum of 7 days prior to each
Contingency Diversion System construction practice.

31. Reed Landing Flood Control Project Operations and Maintenance.

(a) Purchaser shall conduct operations and maintenance in accordance with the Reed
Landing Flood Control Project Operations and Maintenance Manual ("O&M Manual"),
attached as Appendix 4 to this Settlement Agreement.
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(b) Purchaser shall conduct inspections of the Reed Landing Flood Control Project in
accordance with the frequency described in the O&M Manual, fill out the Inspection
Checklist for each inspection, and provide a copy of the completed checklist to EPA and
the State upon request.

(c) Purchaser shall remove snow and take any other necessary steps to maintain access
roads to provide for safe access to the Reed Landing Project area year-round.

32. Management mine wastes, including existing piles of waste around the Mine boundaries (i.e.,
the slope north of the wash building and south of the City of Kellogg offices) to prevent a release of
such waste into the environment.

33. Purchaser shall obtain an NPDES permit for its discharge of AMD and any other Mine-related
discharges within five years of the Effective Date. Until such time, Purchaser shall continue to
convey AMD to the CTP for treatment. EPA may approve the conveyance of other Mine-related
discharges to the CTP for treatment during the initial five-year period. By the end of the five-year
period, Purchaser shall treat all AMD and Mine-related discharges pursuant to an EPA approved
treatment option and in compliance with Section 402 of the Clean Water Act,33 U.S.C.§1342.
Treatment options may include:

(a) Entering a lease agreement with EPA providing for Purchaser to lease and operate
the CTP;

(b) Purchasing and operating the CTP; or

(c) Constructing and operating a treatment plant.

34. Treat flows from the Reed and Russell adits prior to discharge into surface waters or route back
into the Mine to prevent discharge, without treatment, off-site.

35. Inspections.

(a) EPA may require an inspection of the In-Mine Diversion System following its initial
construction pursuant to Paragraph 29(d)(1) to determine compliance with the
requirements of Paragraph 29.

(b) EPA may have an on-site presence during the Work to be Performed. At EPA's request,
the Purchaser or Purchaser's designee shall accompany EPA for inspections during the
Work to be Performed.

(c) Purchaser shall provide specialty personal protective equipment needed for EPA
personnel, transportation, and an escort for any oversight officials to perform their
oversight and/or inspection duties within the mine.

(d) Upon notification by EPA of any deficiencies during the Work to be Performed on any
component, Purchaser shall take all necessary steps to correct the deficiencies and/or
bring the Work to be Performed into compliance. If applicable, Purchaser shall comply
with any schedule provided by EPA in its notice of deficiency.

36. Emergency Response and Reporting. The reporting requirements under this Paragraph are in
addition to the reporting required by CERCLA §103 and/or the Emergency Planning and Community
Right-to-Know Act ("EPCRA") §304.
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(a) If any incident occurs during performance of the Work to Be Performed that causes or
threatens to cause a release of Waste Material on, at, or from the Mine and that either
constitutes an emergency situation or that may present an immediate threat to public
health or welfare or the environment, Purchaser shall:(1)immediately take all appropriate
action to prevent, abate, or minimize such release or threat of release;(2)immediately
notify the authorized EPA officer, as specified in Paragraph 36.c,orally;and(3) take such
actions in consultation with the authorized EPA officer.

(b) Upon the occurrence of any incident during performance of the Work to be Performed
that Purchaser is required to report pursuant to Section 103 of CERCLA, 42U.5.C.§9603, or
Section 304 of EPCRA, 42U.5.C.§11004, Purchaser shall also immediately notify the
authorized EPA officer orally.

(c) The "authorized EPA officer" for purposes of immediate oral notifications and
consultationsunderParagraphs36.aand 36.b is the EPA RPM, or the EPA Emergency
Response Unit, Region 10 at206-553-1263 (if the RPM is not available).

(d) For any incident covered by Paragraphs 29.a and 29.b,Purchaser shall:(1) within 14
days after the onset of such incident, submit a report to EPA describing the actions or
incidents that occurred and the measures taken, and to be taken, in response thereto; and
(2)within 30 days after the conclusion of such incident, submit a written report to EPA
describing all actions taken in response to such incident.

37. Purchaser shall perform all actions required by this Settlement Agreement in accordance with
all applicable local, state, and federal laws and regulations, except as provided in Section 121 (e)
of CERCLA, 42 U.S.C. §962 (e), and 40 C.F.R. §§300.400(e). All on-Site actions required pursuant to
this Settlement Agreement shall attain applicable or relevant and appropriate requirements
("ARARs") under federal environmental or state environmental or facility siting laws as set forth in
the 1992 Record of Decision and the 2001 Record of Decision Amendment referenced in Paragraph
20 above.

X. PAYMENT

38. For so long as the Purchaser leases, owns, and/or occupies the Mine, Purchaser shall pay on
behalf of PMC, as a portion of the purchase price, and in satisfaction of EPA's claim for cost recovery
against PMC as set forth in the Complaint filed by the United States on March 17, 2004 in the United
States District Court for the District of Idaho (2:04-cv-00126), to EPA 520,000,000 in accordance
with the following payment schedule:

Date Amount

Within 30 days of the Effective Date $1,000,000
November 1,2018 $2,000,000
November 1, 2019 $3,000,000
November 1, 2020 $3,000,000
November 1, 2021 $3,000,000
November 1, 2022 $3,000,000
November 1,2023 $3,000,000
November 1, 2024 $2,000,000
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Purchaser shall make such payments for each year in which Purchaser leases, owns, and/or
occupies the Mine on or after July 1. Purchaser's liability for such payments shall not extend to any
year in which Purchaser no longer leases, owns, and/or occupies the Mine after July 1.

39. purchaser shall additionally pay EPA for water treatment costs incurred at the Central
Treatment Plant("CTP") from December 1,2017 onward in semi-annual installments of $480,000
beginning within 30 days of the Effective Date and then every six months after December 1, 2017,
for so long as Purchaser leases, owns, and/or occupies the Mine. Payments made toward water
treatment and actual costs incurred will be reconciled annually. EPA will send written notification
to Purchaser annually to reconcile costs paid with actual costs incurred, along with a bill for any
owed costs, as appropriate. Payment of any owed costs as indicated in such notification and bill
shall be paid 30 days after the date of such bill. The requirement in this Paragraph shall continue
until the Purchaser finds alternative means to treat the water. “

These constitute the current environmental obligations and responsibilities of BNKR related to Bunker Hill mine site.
4.2.1 HISTORY OF SUPERFUND LIABILITIES

In 1983, Bunker Hill Mine was included in the 21-square mile box (the “Site”) listed on the Environmental Protection
Agency’s National Priorities List as a Superfund Site. In 1992, PMC purchased a portion of the Site, which includes
underground workings, mineral rights, and much of the land surface above the Mine, from Bunker Limited
Partnership. PMC did not purchase the entire Complex nor the Central Treatment Plant (“CTP”) 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 Bunker Hill Mine for environmental response costs and any claims
under the Comprehensive Environmental Response, Compensation, and Liability Act (“CERCLA”), also known as
Superfund.

In November 1994, Federal and State governments assumed operation of the CTP for ongoing treatment of Acid
Mine Drainage.

Two years after PMC purchased Bunker Hill Mine, in 1994, EPA issued a Unilateral Administrative Order ("UAO") to
PMC directing PMC to meet three main obligations related to Bunker Hill Mine effluent and water management in
and around the mine site. These included:

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

e To convey mine water to the EPA’s Central Treatment Plant for treatment unless an alternative form of
treatment was approved,

e Provide for emergency mine water storage within the mine.

In 2017, EPA issued an additional UAO to PMC directing PMC to:

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

In high flow periods, to conduct operation and maintenance of the Reed Landing Flood Control Project,
To file an environmental covenant on a portion of the Mine property regarding access and operation and
maintenance,

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 1,400 gallons-per-minute of
acid mine drainage released from the mine on an ongoing daily basis.

The consent decree of 2018 and administrative settlement agreement, mentioned above, embody a settlement
package involving PMC, BHMC, and the United States at the Bunker Hill Mining and Metallurgical Superfund Site.
The consent decree and administrative settlement agreement work in tandem. The consent decree specifically
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incorporates the administrative settlement agreement, which will be appended to the consent decree, and which
resolves PMC's past costs liability through BHMC, the lessee and potential purchaser of the Mine. In the event that
BHMC does not purchase the Mine, PMC remains liable for all unpaid past and future EPA response costs.

4.3  OBSERVATIONS

To the extent known, the Author knows of no other royalties, back-in rights, payments or other agreements and
encumbrances to which the property is subject.

The Author knows of no other environmental 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 the right or ability to
perform work on the Property.
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5  ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND PHYSIOGRAPHY

The Bunker Hill Mine Project is located at Kellogg, Idaho within the Coeur d’Alene mining district, Shoshone County,
Idaho. The area is accessed from Spokane, Washington via Interstate 90 east, to the 50 exit. Access to the Kellogg
Tunnel is via McKinley Avenue, a public road, then using the Bunker Mine road to 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 sub-alpine mountainous region of the state and is deeply incised by the Coeur
d’Alene river. Average annual rainfall is approximately 25 inches (635 mm) and average annual snowfall of
approximately 1,220 mm). Summers are generally dry and warm while winter can bring heavy accumulations of
snow in the mountains. Vegetation is composed mainly of grass lands on south facing slopes and conifer forest on
north facing slopes. The climate is favorable for year-round mining operations.

The closest major airports to the Bunker Hill Mine Project are in Spokane, Washington, 32 miles (51.5 km) west of
Coeur d'Alene on 1-90 and Missoula, Montana, 108 miles (174 km) east of Lookout Pass on I-90. Necessary supplies,
equipment, and services to carry out exploration and mine development projects are available in Kellogg, Wallace,
Mullan, Coeur d’Alene, and Wardner, Idaho, as well as Spokane, Washington. A trained mining workforce is available
in the above-mentioned communities.
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6  HISTORY

The Bunker Hill Mine is one of the most storied base 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 average grade of 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
zinc and 15% of the silver production in the Coeur d’Alene Mining District. Only the Sunshine and Galena mines have
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 Noah Kellogg, a 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 levels easily
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 significant 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 9-Level (2,406 msl) of the mine which became the main area of operations for the mining operation. A
series of shafts provided access down-dip where exploitation of the resource reached the 28-Level (-1,200 msl). The
company began public trading in 1905. In 1912 construction of a lead smelter commenced which became 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 Company became a wholly-owned subsidiary of Gulf Resources and Chemical Corporation.

In 1981 a decline in metal prices led to a slow-down in operations at the mine and resulted in significant lay-offs.
Continued uncertainty about metal prices, the unlikelihood of winning wage rollbacks from labour, 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 to the Bunker Limited Partnership. BLP
reopened the mine while keeping the lead and zinc operations closed. The mine operated from 1988 to 1991 at
which point BLP filed for bankruptcy. On May 1, 1992, mineral rights were transferred to Robert Hopper, owner of
Placer Mining Co., of Bellevue, Washington.

On August 28, 2017, Bunker Hill Mining entered into a definitive agreement with Placer Mining Corp. on a lease with
an option to purchase the Bunker Hill Mine. As of the date of this Technical Report the agreement has been modified
and extended through August 2022. The agreement includes mining claims, surface rights, fee parcels, mineral
interests, existing infrastructure, machinery and buildings at the Kellogg Tunnel portal in Milo Gulch, or anywhere
underground at the Bunker Hill Mine Complex; except exclusions of the Machine Shop Building and Parcel,
unprocessed mineralization on deck and residual lead/zinc mineralization mined and broken, but not removed from
the Bunker Hill Mine. The lease period can be extended by a further 12 months at the Company’s discretion. During
the term of the lease, the Company must make US$60,000 monthly mining lease payments. Bunker Hill Mining has
an option to purchase the Bunker Assets at any time before the end of the lease for $11M ($5.9 cash, SM4.9 stock).
There are no other royalties or other encumbrances in the modified lease terms.

6.2  HISTORIC OPERATIONS

The Bunker Hill lode, in Milo Gulch, was discovered by prospector Noah S. Kellogg on September 9, 1885. Legend
has it that Kellogg’s wandering burro found the mineralized outcrop. Grubstaking a prospector was common in the
early days of the 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.

Soon 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
treat the process plant product, Wardner 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.
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In 1887 Simeon Gannet Reed purchased the claims and process plant for a total of $750,000 and, in partnership with
Martin Winch and Noah Kellogg, incorporated the Bunker Hill and Sullivan Mining and Concentrating Company. The
financial headquarters of the company was transferred to San Francisco in September 1891. The Oregon corporation
was dissolved on March 24, 1924, and the company was reincorporated in Delaware. In 1956 that the name was
shortened to The Bunker Hill Company.

As the mine production increased, a process plant of larger capacity was needed, and in 1891 a 400 ton (363 tonne)
per day process plant was built in the main valley below the confluence of Milo Creek with the South Fork of the
Coeur 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 Treadwell Company each purchased 31.34 percent of the stock of the Tacoma
Smelter on Puget Sound, rehabilitated the plant, and thereby provided a facility for smelting. When the smelter
closed its lead plant in 1912, lead from the Bunker Hill Mine was shipped to Selby, California, and East Helena,
Montana for processing. In 1916 the company began the construction of a lead smelter at Kellogg which went into
operation in July 1917.

The Kellogg Tunnel, started in 1893 and completed in 1902, permitted exploration work to take place on the tunnel
level and the intervening ground between the tunnel and the surface. This resulted in the opening up of the Carey
and July stopes on the 7th and 8th levels and the March stope 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 Hill Lead-Zinc-Silver Mine and the Crescent Silver-Copper Mine, a lead
smelter and refinery, electrolytic zinc reduction plant, cadmium plant, zinc fuming plant, sulfuric acid plant and a
phosphoric acid plant. Historically, the Bunker Hill Mining Company accurately recorded the production grades from
individual mining areas. In the early mine life, a portion of the mining was carried out by contractors or “leasers”
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
mineralization shipped for processing.

Pre-development exploration drilling and assaying was limited the early years of production and accelerated later in
the mine’s life with a total sum of over 3500 drill holes representing over 200,000 feet of drilling. Early exploration
was primarily done by exploratory drifting and cross-cutting. Over the course of several years in the late 1970s, a
dedicated team of geologists conducted ground-breaking research on the mineralized controls of the veins. The
research for the first time defined distinct stratigraphic horizons in the upper Revett formation that could be
correlated and mapped over distances of thousands of feet. The 1970s research ended shortly before the mine
closed, and the new concepts were never fully applied to exploration.

6.3 PAST PRODUCTION

Total production from the past-producing 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 largest individual zones include the March with 4,735,795 tons (4,296,242 tonnes) grading 12.03% lead, 2.25%
zinc and 5.22 oz/ton (179 g/t) silver, and the Emery with 3,744,798 tons (3,397,224.5 tonnes) grading 10.31% lead,
3.86% zinc and 6.17 oz/ton (211.5 g/t) silver (Meyer and Springer 1985).

The highest grade Silver zones include the Caledonia mine 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 oz/ton Silver, the J-Vein with
1,130,414 tons grading 9.8% lead and 7.59 oz/ton Silver, and the Truman-lke vein with 1,861,295 tons grading
10.31% lead and 7.47 ox/ ton Silver.

These historical production figures do not include production from the 18-month period when the mine was re-
opened between 1989 and 1991.

Following its discovery in 1885, the Bunker Hill Mine operated continuously until 1981, except in times of labor
stoppages. The mine was also operated from 1989 until January 1991 by the Bunker Limited Partnership.
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During the mine operations, production came from 15 or more separate deposits mined over a vertical range of
4,800 ft (1,463 m) from 3,200 ft (975 m) above sea level to 1,600 ft (488 m) below sea level (Figure 6.1). The main
entry was through the Kellogg Tunnel at 2,400 ft (732 m) elevation, (on nine level) and access to deposits below that
level was by means of three major inclined shafts and other auxiliary inclines. In total, well over 100 miles (161 km)
of major horizontal openings were maintained, as well as six miles (9.7 km) of shafts and raises.
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Table 6-1 Mine Production by Zone

Final Year of
Mineral Zone Production Tons Mined Pb % Ag opt n %
Emery 1981 3,744,798 10.31 6.17 3.86
Truman - lke 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 4.81 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 5.77 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 Level Mise Pb 1914 917,940 12.90 6.19 1.04
4 Level Mi sc Pb 1917 350,191 10.57 5.18 1.55
5 Level Mi sc Pb 1919 600,573 10.82 5.62 1.57
6 Level Mi sc Pb 1943 580,676 11.20 5.52 2.26
7 Level Mi sc Pb 1926 478,687 11.34 4.21 1.69
8 Level Mi sc Pb 1942 1,849,625 12.38 5.44 4.90
9 Level Mi sc. Pb 1922 135,042 13.61 6.10 2.60
Miscellaneous (Zn) 1968 a4 0.19 0.32 0.54
Miscellaneous [Pb-Zn) 1958 1,560 3.70 2.20 1.40
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Andy 1970 22,318 1.16 0.92 6.35
Total Mine Production 35,799,448 8.84 4.55 3.66
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6.4  HISTORIC MINING AT BUNKER HILL

The primary access to the Bunker Hill Mine is the 10,000-foot (3,048 m) Kellogg Tunnel at the 9 Level elevation. The
shaft extends down to the 31 level with the 29 level being the deepest developed level. The 29 level is 4,000 ft (1,220
m) below the Kellogg Tunnel. Over the 100 years of production, various mining methods have been used at the past
producing Bunker Hill Mine. These include:

e Square set cut and fill;

e  Captive cut and fill with classified mine tailings as backfill (below 8 Level only);
e Shrinkage mining without backfill (above 8 Level);

e Sub-level blast hole (Long hole) mining;

e Sub-level caving (Guy Cave)

Square-set cut and fill was likely the original mining method from the 1880s. The veins were mined with sets of
timbers used as ground support which were then buried by sand fill pumped down from the surface. After backfilling,
the next level above the sand was mined. The broken material was slushed to chutes where it dropped into passes
to the level below. In other areas, a pillar mining method was used. Instead of timber as support, rib pillars were
established. Sand fill was pumped in to provide the floor for the next cut. As the material was blasted, compressed
air operated mucking machines transported it to a chute in the stope where it dropped into a pass to the lower level.

In the upper areas of the mine, sub-level 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 holes were blasted, allowing the
material to fall to the bottom of the stope, where it was scooped by LHDs, which, depending on the area of the mine,
either transported it to passes connected to the mine rail haulage system or place it on trucks 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
Kellogg Tunnel.

For mining areas below the Kellogg Tunnel, trains powered by battery locomotives transported the material to bins
located at the inclined hoisting shaft. In the shaft, skips were loaded and hoisted to skip dumps located above the
Kellogg Tunnel level where the material was dumped into two large concrete bins until it could be chute loaded into
the main track haulage system operating in the Kellogg Tunnel. Drawn from these storage areas by gravity, the
material was chute loaded into 22 car trains pulled by 15-ton 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, diesel-powered equipment was utilized in parts of the lower mine to improve productivity and access to
selected areas. In 1972, major production was resumed using bulk mining methods in the upper mine (above 9
Level), the portion above the Kellogg Tunnel, which had not been worked since the 1930s. The upper mine was
partially mechanized with diesel equipment. This area of the mine produced approximately 7,000 tons (6,350
tonnes) per week (45% of total mine production) through April 1977. The upper mine was then placed on a care and
maintenance basis pending improvement in the zinc market. Some production was obtained from the upper mine
in the period 1978 to 1981 by extracting previously broken mineralization.

Following a 1977 strike, the lower mine resumed operations at a production rate of approximately 9,000 tons (8,165
tonnes) per week. Through April 1977, the flotation process plant operated on a three-shift basis, seven days a week,
at approximately its full capacity milling rate of 2,300 tons (2,087 tonnes) per day. The concentrates produced were
transported to Bunker Hill Mining Company’s lead smelter and zinc plant by railway.

The Mine and Smelter Complex were closed in 1981 as result of weak commodity prices, failure to renew labor
contract, and increased environmental regulation. The Bunker Hill Lead Smelter, Electrolytic Zinc Plant and historic
milling facilities were demolished about 25 years ago, and the area became part of the "National Priority List" for
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cleanup under EPA regulations, thereby pausing development of the Bunker Hill Mine for over 30 years. All of the
cleanup of the old smelter, zinc plant, and associated sites has now been completed.

The Bunker Hill Mine main level is the nine level and is connected to the surface by the Kellogg Tunnel. Three major
inclined shafts with associated hoists and hoistrooms are located on the nine level. These are the No. 1 shaft, which
was used for primary muck hoisting for all 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; and the 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 remainin a
condition that they are repairable and can be bought back into good working order and is in the process of beginning
the engineering work to evaluate the strategic optionality of this infrastructure.

The water 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 historically developed 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 the 100-year history of active operations at Bunker Hill over 3,500 drill holes were drilled, logged and assayed.
The first drillhole was drilled on the 5 level in 1889. All drill hole information including assays, lithology, and structure
was recorded in hand written drill logs. Bunker Hill has painstakingly digitized the entire body of historic drill hole
data and created a digital drill hole database. During the digitization process a collection of assay pulps was located
and able to be associated with a subset of the historic drill holes. These pulps were re-assayed and compared to the
historic assay data to verify the accuracy of the assay information.

6.6  HISTORICAL ESTIMATES

Mining operations ceased in January 1991. The Property hosted historical estimates which were categorized using
categories other than those set outin N143-101. Estimates were categorized as Proven Reserves, Probable Reserves,
Possible Reserves and Drill-Indicated Reserves. The main difference between the Historical Estimate classifications
and NI 43-101 classifications is that NI 43-101 reserves are based on the conversion of resources to reserves.
Historically, US mining operations such as Bunker Hill were prohibited from disclosing resources.

Proven Reserves. Mineralization is Proven when it has been so exposed by development that its existence
as to tonnage and tenor is of a high degree of certainty. A block developed and sampled on two or more
sides in which continuity is established to the satisfaction of the mine’s technical staff will be considered
proven. Similarly, a block developed and sampled on one side as by horizontal or vertical development
through which continuity can be established, will be considered proven for a distance of 50 feet (15.25 m)
from that development.

Probable Reserves. Mineralization is assigned to the Probable category when its continuity can be
reasonably projected beyond the proven classification boundary. A Probable block extends between Proven
blocks provided the distance between them does not exceed 100 feet (30.5 m). For a block developed on
one side as by horizontal or vertical development and/or close spaced diamond drilling, the total of Proven
and Probable mineralization will not exceed 100 feet (30.5 m) from the sampled side.

Possible Reserves. Mineralization is considered to be in the Possible category when its continuity can be
reasonably expected to extend beyond the Probable boundary. A Possible block extends between Probable
boundaries provided the distance between Probable Blocks does not exceed 200 feet (61 m). For a block
developed on one side as by horizontal or vertical development and/or close spaced diamond drilling, the
total of Proven, Probable and Possible will not exceed 200 feet (61 m) from the sampled development.

Meyer (1990) included mineralized material in the historical estimates on the basis of a cut-off 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 $20.00 per ton. Metals prices used were $0.40 /
Ib. for lead, $5.00/0z for silver and $0.65/1b for zinc. Net smelter values were calculated for the three metals using
the then current metallurgical recoveries and net smelter payable values. Meyer’s (1990, 1991) historical estimates
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
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which the projections were made. The Bunker Hill Mine was an active mine at the time of Meyer’s estimations and
the procedures used were consistent with mineralization estimates made in other similar operations.

Meyer (1990) has reported on the historical estimate for the Bunker Hill Mine as of July 1, 1990. Meyer’s (1990)
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 2,588,081 tons (2,347,868 tonnes) grading
2.55% lead, 1.39 oz/ton (47.7 g/t) silver and 4.48% zinc. The possible “reserves” included drill indicated material at
the Quill and Guy Cave zones.

Meyer (1991) estimated the historical estimates for the Bunker Hill Mine as of January 1, 1991. Meyer’s (1991) report
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 (3,374,475 tonnes) 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 reserve estimate and the
reliability of the estimate. The key assumptions, parameters and methods used to prepare the historic reserve
estimates have been reviewed, verified and are understood. The Historical Estimate used categories other than
those referenced in NI 43-101 Standards of Disclosure for Mineral Projects, May 9, 2016, which are disclosed in this
Technical Report. There are no more recent mineral resource estimates available. The Author has done sufficient
work to classify the verifiable portion of the historical estimate as current mineral resources. The historic estimate
is not being treated as the current mineral resource
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7  GEOLOGICAL SETTING AND MINERALIZATION
7.1 REGIONAL GEOLOGY
7.1.1 REGION STRATIGRAPHY

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. The Belt-Purcell Supergroup
comprises, from oldest to youngest:

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

e Quartzites, siltite, 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.

e Shallow-water dolomitic quartzites and arenaceous dolomites of the Middle Belt Carbonate Group, up to
6,560 ft thick.

e Interbedded quartzites and argillites of the Missoula Group, up to 1,640 ft thick.
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Figure 7-1 Stratigraphic section of Belt-Purcell 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 Belt-Purcell rocks were deposited in an intracratonic 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 active 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 or large-scale channel-
scouring bedforms. This indicates deposition in a low-energy, shallow-water environment in a rapidly subsiding,
sediment-starved basin with ample accommodation space for sediment inflow. Carbonate units in the Supergroup
show periodic connections between the depositional basin and the open ocean allowed for shallow flooding of the
entire basin by seawater, although lack of tidal and wave scouring textures or transgressive-regressive depositional
and erosional sequences indicate that the connection was never large enough for transmission of tidal or oceanic
storm forces.

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

Burial of the Belt Basin under later sedimentary and igneous rock packages, all now eroded away, lithified and
preserved the entire stratigraphic section. Deep burial resulted in low-grade metamorphism, fusing the grains of
sandstone together into hard, competent quartzites, and altering clay-rich shales into argillites and siltites
(Herendon, 1983). Age dates for deposition of the Belt rocks have been established at 1400-1470 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 since deposition, with the focal point of many of these forces roughly underlying the current Coeur
D’Alene Mining District (“CDA”). Regardless of which detailed geologic interpretation one chooses to define
individual deposits, it is clear that the rocks have seen a complex structural history of folding, shearing and faulting
that have given the entire District a deep-seated plumbing system for ascending, mineral-bearing hydrothermal
fluids.

The following figures and much of the interpretation are taken from United States Geologic Survey Professional
Paper 478: Geology of the Coeur d’Alene District, Shoshone County, Idaho (Hobbs, et al 1965). Structure-1 through
Structure-6 are the insets showing progression of structural events in Figures 7-3 and 7-4 below.

The first structural event to affect the Belt Rocks in the CDA (“D1”) 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 7-4: Structure-1). Following the formation of the
NW trending folds, crustal stresses changed from SW-NE compression to west-northwest and east-southeast ductile
shearing (“D2”). This bent and rotated the limbs of the D1 folds, creating kink-folds along the axial planes (Fig 7-4:
Structure-2).
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Figure 7-3- (1 of 2) Diagrammatic sequence of large-scale 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 strike-slip faulting beginning to accommodate stress within the plunging hinges and along the axial planes
of the D2 folds and rotation centers (Fig X4, Structure-3). This was followed by emplacement of monzonite stocks in
elongate bodies, roughly parallel to the rotated N-S fold axes, north of the ancestral Osburn Fault (Fig 7-4, Structure-
4). These monzonite stocks have been dated at roughly 100 million years old by lead-alpha 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 Mining District was likely emplaced during this episode
of maximum folding and stretching, along with the added heat source of the intrusions. Although there have been
many theories regarding the timing, formation and source of mineralization in the CDA Mining District over the 140
years of mining and exploration, the culmination of fold intensity and intrusive emplacement agrees with most all
further, more-detailed interpretations.

With continued crustal stresses, discontinuous fractures propagated through the stratigraphic section to become
through-going structures. Ductile folding of the rock package ceased as strike-slip movement along these W-NW
striking faults accommodated crustal stresses (Fig X4, Structure-5). This corridor corresponds with the Lewis and
Clark Structural Zone, a long-lived, apparently basement-rooted, 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 structure throughout the Silver Valley and CDA District, which at present position shows
as much as 16 miles of right-lateral, strike-slip displacement. The Structure-6 inset in Figure X4 shows the current
position of the fold axes, faults and intrusive bodies.
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