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Silver Hammer Mining Corp. (TSXV: HAMR; OTCQB: HAMRF) is a junior
resource exploration company focused on exploring and drilling at is Idaho
and Nevada silver assets. Nevada is considered one of the best mining
jurisdictions globally because of its low political, environmental, and tax risks.
HAMR’s portfolio consists of three historically producing high-grade mines Silver Strand mine in Idaho, Eliza Silver project and Silverton Silver mine in
Nevada. HAMR’s fourth project is the Lacy project in British Columbia,
Canada.
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➢

Silver mining explorer with 3 past producing high-grade mines;

➢

Presence in top-tier mining jurisdictions of North America;

➢

Initial exploration results: Ag 18,700 g/t (Eliza) & 932 g/t (Silverton);

➢

Cash & CE at C$2.7m as of 30 Jun 2021A.
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Investment Case
Silver Hammer Mining Corp is a mineral exploration company advancing its
silver projects located in some of the most prolific mining areas in North
America. The company’s portfolio possesses significant exploration potential
with top-tier silver assets.
Located in the world’s best mining jurisdictions – HAMR has a portfolio of three
past producing silver mines in Idaho and Nevada. These states are among the
most productive silver mining areas with high grade past production of up to
18,700 g/t silver. The Hamilton Silver district, which hosts HAMR’s Eliza Silver
project has produced nearly 40Moz of silver. The regions are well equipped and
connected by infrastructure, politically stable and have low environmental and
tax risks.
Strong portfolio of assets with significant exploration potential:
• Silver Strand: The Flagship property is located along the silver belt in the
Coeur d’Alene mining district in Idaho, which has historically produced over
1.2bn oz of Ag. The area hosts some of the world’s largest mines including
several 100Moz+ deposits – The Lucky Friday Mine (105Moz), The Sunshine
Mine (359Moz) and The Galena Mine (144Moz).
• Eliza Silver: Is located in the prolific Hamilton Mining district. Assay results
from nearby California mine grading 24,956 g/t Ag suggest that Eliza might
contain similar high-grade deposits. Historical production of 40Moz up to
18,700 g/t. Significant Copper numbers in samples to date.
• Silverton Silver: Is a proven high-grade deposit with historical production of
up to 933g/t of silver. No exploration work has been conducted in this area since
the 1930s. In addition, the gold deposit exhibits very similar aster and geological
signatures to Kinross’s Round Mountain (20 Moz Au) in Nevada.
World-class management team: Silver Hammer has assembled a management
team with decades of experience in all facets of the mining sector including
exploration, mining Construction, production, and capital markets. The
company’s exploration program is headed by Lawrence Roulston who has more
than 40 years of experience in the mining industry.

Catalysts
Completion of Phase II drill program at Silver Strand; higher silver price; positive
drill results at other sites; successful financing.
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Operational Strategy
Silver Hammer IPO’d in May 2021. Since the IPO HAMR has acquired three high-grade
past producing projects in some of the world’s best mining jurisdictions. Silver
Hammer Mining is now focused on advancing its three silver projects.
Silver Strand: HAMR completed Phase I of its exploration program, which confirmed
mineralization at shallow depths extending below the historical resource blocks. The
company plans for deeper drilling at nearly 200m depth in 2022 to better understand
the mineralization. HAMR is also planning for its NI 43-101 mineral resource estimate
at Silver Strand in 2022.
Eliza Silver and Silverton Mine: The 2021 exploration program showed high-grade
sampling results at Eliza, including 1,540 g/t Ag and 6.88% of copper. Initial sampling
at Silverton Silver mine returned 692 g/t Ag. In 2022, HAMR plans to conduct
geophysics programs and additional sampling at Eliza and Silverton to define and
permit Phase I drill targets at both properties. The target is to reach the drill-ready
stage at Eliza and Silverton by 2H22E.
The Lacy Project: An adjoining land package of 590 hectares in the Nanaimo and
Alberni mining divisions of British Columbia. The initial assessment report has
produced encouraging results showing gold-silver surface mineralization. The
management team intends to conduct a detailed geophysics study during 2022 to
identify drill targets.
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Management Team
➢ CEO, Morgan Lekstrom.
Morgan has 14+ years of experience in the mining sector working
across operations, project and engineering departments. Prior to
HAMR, Morgan was the Engineering Manager at Sabina Gold and
Silver’s Back River Marine Laydown Project responsible for the
budgeting, scheduling and the first phases of execution. In
addition, Morgan’s experience includes Freeport McMaran
Indonesia, Oyu Tolgoi Mongolia and Golden Star Resources in
Ghana. He is a graduate of Thompson Rivers University, British Columbia.

➢ CFO, Alnesh Mohan.
Alnesh has 20+ years of experience in providing financial
reporting, corporate governance, and regulatory compliance
services to several public companies. Alnesh is a partner at
Quantum Advisory Partners LLP, a professional services firm
providing CFO and full-cycle accounting services. He is also a
Chartered Professional Accountant and holds a Bachelor of
Business Administration from Simon Fraser University (British
Columbia) and a Master of Science in Taxation from Golden Gate University, CA.
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Risks
Funding risk – The company does not generate any revenue and as such is dependent
on outside sources of capital. The company’s activities so far have been primarily
funded through equity financing and is likely to remain so as per their latest quarterly
filing. If the company is unable to raise capital for its exploration and development
activities, it will adversely impact the timelines for its projects. Also, too much new
equity issuance will lead to dilution. The 4-month hold has come off and HAMR has
more than traded the amount of shares that were released to the market.
Commodity price risk – HAMR’s operations are dependent on the market price of
silver. Commodity prices are extremely volatile and a potential fall in prices could lead
to its projects becoming economically unviable.
Environmental risk: HAMR is exposed to environmental risk, especially with regards
to its Lacy Property in British Columbia. The property is located in an area known for
its strong environmental activism. This could result in strong opposition to any of its
exploration and development plans, thereby causing delays to the development
timeline and also increased costs to the company.
Lack of ESG policy: HAMR does not have an ESG policy on its website with
measurables data around ESG metrics or ratings. This could create a significant barrier
to funding. Institutional as well as retail investors are increasingly asking for or
expecting to see an ESG policy with metrics and goals as a first filter for investment
decision making. ESG performance and ratings are looked at as a proxy for good
management and risk mitigation.
Permits and regulatory risk – Mining projects tend to attract high regulatory interest
given their impact on the environment as well as on the country’s natural resources.
HAMR requires licenses and permits from various authorities in Nevada and Idaho to
pursue its exploration and development program. Failure to obtain the necessary
permits and licenses could lead to delay or complete shutdown of the development
of the assets. The permit for Silver Strand is in place for exploration and HAMR has a
mine number. HAMR received a permit for Silverton (17 Mar) and Eliza has a patent
land on it, so the permitting requirements are state vs local - a very quick process.
Personnel risk - Small and mid-sized companies are more dependent on their Csuite/executive management teams than large and mega-cap global companies. The
loss of key personnel can have a disproportionate impact on valuation and investor
perception compared to similar events at larger more mature (often ex-growth)
companies.
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Notes [Intentionally Blank]
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INDEPENDENCE & DISTRIBUTION
ACF Equity Research Ltd is a provider of issuer-pays research with a clearly defined independent ethic. ACF produces
accurate, clear, focused research aimed at a professional investment audience. ACF has excellent distribution capabilities
and always aims to provide access without restriction to the widest professional audience. ACF offers a range of additional
services to support its clients.
DISCLAIMER
This communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or
sale of any financial instrument or as an official confirmation of any transaction. [The opinions expressed in this report
herein do not take into account individual investor circumstances, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this
report must make its own independent decisions regarding any securities or financial instruments mentioned herein.] ACF
Equity Research Ltd has based this document on information obtained from sources it believes to be reliable, but which it
has not independently verified. Neither ACF Equity Research Ltd. nor any of its directors, officers, employees or agents
shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research
report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from
the use of this research report. All market prices, data and other information are not warranted as to completeness or
accuracy and are subject to change without notice. [Past performance is not necessarily a guide to future performance
and no representation or warranty, express or implied, is made by ACF Equity Research Ltd. with respect to future
performance. Any recommendation or opinion contained in this research report may become outdated as a consequence
of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the
estimates and forecasts, assumptions and valuation methodology used herein.]
IMPORTANT DISCLOSURES FOR U.S. INVESTORS
This research report was prepared by ACF Equity Research Ltd., a company authorized to engage in securities activities in
the United Kingdom. ACF Equity Research Ltd. is not a registered broker-dealer in the United States and, therefore, is not
subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This
research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. Any U.S. recipient of this
research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the
information provided in this research report should do so only through, a registered broker-dealer in the United States.
The analyst who prepared this research report is not registered or qualified with the Financial Industry Regulatory
Authority (“FINRA”) and may not be associated with a U.S. broker dealer and as such, would not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held
by a research analyst account.
[Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may
present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the
U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may
be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the United States.]
LEGAL NOTICE
This report is for authorized use by the intended recipient(s) only. It may contain proprietary material, confidential
information and/or be subject to legal privilege. No part of the content of this research report may be copied, forwarded
or duplicated in any form or by any means without the prior consent of ACF Equity Research Ltd. and ACF Equity Research
Ltd. accepts no liability whatsoever for the actions of third parties in this respect.
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IMPORTANT ADDITIONAL DISCLOSURES FOR U.K. INVESTORS
The information in this report has been prepared by ACF Equity Research Ltd (ACF). The research is published for
information purposes only. It is not intended as an offer or solicitation for the purchase or sale of any securities or any
financial instruments.
ACF has based this document on information obtained from sources it believes to be reliable but which it has not
independently verified. All market prices, data and other information are not warranted as to completeness or accuracy
and are subject to change without notice. Any comments or statements made herein do not necessarily reflect those of
ACF Equity Research Limited. The material should not be regarded by recipients as a substitute for the exercise of their
own judgment. Past performance does not guarantee future performance.
The analyst(s) responsible for covering the securities in this report receive compensation based upon, among other factors,
the overall profitability of ACF which may, from time to time, solicit business from any of the companies referred to in this
report. The analyst(s) responsible for covering securities in this report may not hold a position in any or related securities
in this report in ACF’s sector universe on in any other sector in which ACF carries out research. The company does not
hold any position in the securities mentioned in this report.
This research report and its contents are intended for professional investors and not for retail investors. A marketing
communication under FCA Rules, this document has not been prepared in accordance with the legal requirements
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of
the dissemination of the investment research. ACF Equity Research Limited is authorised and regulated by the Financial
Conduct Authority. However the contents of this research report are produced as if ACF Equity Research Limited is
unregulated and consequently this report does not contain investment recommendations or ratings.
ACF, its directors, employees and agents accept no liability whatsoever for any loss or damage of any kind arising out of
the use of all or part of these materials. The information in this report is provided with the understanding that ACF is not
acting in a fiduciary capacity. Certain laws and regulations impose liabilities which cannot be disclaimed. This disclaimer
shall in no way constitute a waiver or limitation of any rights a person may have under such laws and/or regulations.
Copyright © 2018 ACF Equity Research all rights reserved. Additional information is available upon request.
Copyright 2018 ACF Equity Research Ltd. All rights reserved.
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