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I Cautionary Notes / 2~ 14 BH MMIETALLUM

Certain statements contained in this presentation constitute forward-looking statements within the meaning of Canadian securities legislation. All statements included
herein, other than statements of historical fact, are forward-looking statements which may include, without limitation, statements about the Company’s plans for its
investments and properties; the Company’s business strategy, plans and outlook; the merit of the Company’s investments and properties; timelines; the future financial
performance of the Company; expenditures; approvals and other matters. Often, but not always, these forward looking statements can be identified by the use of words

such as “estimate”, "estimates”, “estimated”, “potential”, "open”, “future”, "assumed”, “projected”, *used”, "detailed”, *has been”, “gain”, “upgraded”, “offset”, “limited”,

“"contained”, “reflecting”, “containing”, “remaining”, "“to be”, “periodically”, or statements that events, “could” or “should” occur or be achieved and similar expressions,
including negative variations

Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the
Company to be materially different from any results, performance or achievements expressed or implied by forward-looking statements. Such uncertainties and factors
include, among others, changes in general economic conditions and financial markets; the Company or any joint venture partner not having the financial ability to meet its
exploration and development goals; risks associated with the results of exploration and development activities, estimation of mineral resources and the geology, grade and
continuity of mineral deposits; unanticipated costs and expenses; and such other risks detailed from time fo fime in the Company's quarterly and annual filings with
securities regulators and available under the Company's profile on SEDAR at www.sedar.com. Although the Company has attempted to identify important factors that
could cause actual actions, events or results to differ materially from those described in forward-looking statements, there may be other factors that cause actions, events or
results to differ from those anticipated, estimated or intended.

Forward-looking statements contained herein are based on the assumptions, beliefs, expectations and opinions of management, including but not limited to expectations
that the Company’s activities will be in accordance with its public statements and stated goals; that all required approvals will be obtained; that there will be no material
adverse change affecting the Company, its investments or properties; and such other assumpftions as set out herein. Forward-looking statements are made as of the date
hereof and the Company disclaims any obligation to update any forward-looking statements, whether as a result of new information, future events or results or otherwise,
except as required by law. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially
from those anticipated in such statements. Accordingly, investors should not place undue reliance on forward-looking statements.

Under the tferms of NI43-101, Andrew Tims, P.Geo.; is Metallum's Qualified Person. Mr. Tims has 30 years experience working in all aspects of mine discoveries and, mine
development, and he has reviewed and approved the technical information contained in this presentation.




Superior Lake Zinc Project

Superior Lake®#:H T H

World class zinc development asset in Canada / &k

- CS17m 195m
S F BT R B 170075 ¢ 1.951Z. 1%

Highest grade Zinc Development project in North America and one of the highest Market Cap / {6 Shares on Issue
globally — NI 43-101 resource — 2.35 Mt at 17.9% Zn, 0.9% Cu, 0.4 g/t Au and 34 g/t Ag Gold At C$0.09 / share Z%MHQ E
equivalent resource - 13g/t at ~1Moz*/ b= BB B RIETTETE, SBRE &m0 et 007AST/RE TR

RIUH Z - NI 43-101 % YF 23550, P3N 17.9% H#10.9% #54:0.470 /M LA K (4R34 50/
i, e B RIEEA100/7 854, Shin1350/m

$0.3m / $3075 Nil

AISC of USS 0.41 / Ib’ (FS NI43 - 101) ranks the project in the lowest cost quartile (curent

Spot In price — US$1.55/Ib) / EEBAERFRRASN0.413ETT /B8 (AIATHERFSENI43 - 101), {Fi%IF EH B (N:qzsoz / & Debt
ARAEBAR MDY 532 —KF 4TI 91550 /) v

20214g114) }&ﬁﬁ%

Low initial capital costs due to extensive existing infrastructure at site and the

surrounding the project / B TH A5 H & Bl A KB BLRI0FER 3o, 2050 H 1] 06 A A Retail
4
R4 Investors
Exceptional financial returns "2 with average LOM EBITDA C$95M pa !, pre-tax NPVgy PABRTE
C$338M! & IRR 39%' / DEF5 I 25 [EIHR 1 2 - 4 111 i 1 A “F 145 4R I EBITDA H9500 5 it » i
AUV IUE (FTEILH8%) ~3.3812 ot , W s % N39% ] 5% 6 5%
rott and .

) ) - _ , . Sp Superior Lake

Zinc market at 5 year highs long term fundamentals indicating sustained high prices Management

BT IEALESSERINRIAL, KR AT RO 258 e BEERMSprott ?:J: ‘:;:;)s

1. Updated AISC, EBITDA, NPV and IRR using current spot metal price assumptions - US$1.55/Ib Zn, US$4.20/Ib Cu, US$1,750/0z Au and US$23/0z Ag, FX CAD:USD 0.795 / FE#IAISC. EBITDA. NPVAHIRRIER A MMM Betits, BIEE].555 70/, #14.20%70/55 . #54:1750% 70/
A ER233 70/ 7, oG S TEIE#0.795

2. Feasibility Study Returns and metal assumptions - NPV CAD$131.3M (post tax), IRR 23% (post tax) - metal price assumptions: US$1.22/Ib Zn, US$3.31/Ib Cu, US$1,635/0z Au and US$21/0z Ag / AT ATHERIF 7 A 114840 4 4 i B -1 BUAE 1 31 .32 TG (BL)e ), 1A il 26 5 23% (B ) ) -
SIRMAEARSE: 1,225 70/65, 4H3.3138T0/65, #41635% 0/ A FR21 £t /H

3. MIN Press Release October 14, 2021 / MZN 2021410 14H 15
4. Gold equivalent calculations based 2021 Ni 43-101 Resource with Zn price = US$3,450/tonne, Cu price US$9,500/tonne, Au price US$1,750/0z and Ag / #i4x 24 &1+ 55 F2021 4ENI 43-101 BE i R 84345038 7o/ 4950036 0/M . £:4117503% 70 /7 7
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Standout development project globally / 43Rt Hmh

117

ASSETS / 5ty
Active zinc dev. Projects

EEREISIT R E

62

ASSETS / B2
Sovereign risk / EHUR

Top 40 jurisdiction as per the
Fraser Institute (2020)

31 19

ASSETS / Bt7=

In grade > 7% /
FERALEE 7%

S

ASSETS /%7~

Zn Resource >400kt Zn
FER IR R EIE 40770

ASSETS / Bt

In Eq grade > 10%
LB BALEIE10%

Grade >5% In / Fr i Eid 5% 1

Owner | i ¥

Owner - Mkt Cap / FTAE AR (US$
m | B/i%RJE)

Project / i H
Other Commodities / FAHRE &
Development Stage / FFRBHEE

Location / FrfeRh
Fraser Institute — Ranking / SEPBIT
Brik4

Resource (Mt) / ZJRE(H J5M)
Grade - Zn Eq % 2 | 845 Ar
Contained Zn Eq (kt) / S4%24k(THE)
Grade - Zn % / $%ShAL

Contained Zinc (kt) / &4%%(FM)

Initial Capex (US$ m)*/ FJIEREASTH
RI6)

(E75:
NETALLUM

RESOCURCES INC

UFESEVD BT AT 20204 HE 4 w401 ARk Peer comparison /[A4T % E2

M ETALLUM
Metallum Resources

$12m / $1200%5

Superior Lake
Cu, Au, Ag / fil. 4. 4R
Feasibility / 7] 17-E
Ontario, Canada / % k2 Kk 4

20

2.35/ 23575
20.9%

491/ 49.1 /51
17.7%

416/ 41.6 /31

$75/$7500 /5

Nexa Resources Pert S.A.A.
$1.06B / $10.642
Florida Canyon
Pb, Ag / . R
Prefeas/Scoping / il rJ AT 14:/3t [ 7t e
Peru / Fh &
34

12.10 /1210750
12.0%
1,452 / 145.25ii
10.7%

1,295/ 129.57/5lii

$213/$2.1312

Teck

Teck Resources Limited

$15B / $15042
Su Claims
Pb, Ag, cu / . 4. il
Reserves Development / fi & T &
Alaska, USA / 3 [E[i +7 87 il

5

17.00 / 1700 /5 f
10.0%
1,700 / 1705
10.0%

1,700 / 170504

NA

Peer comparions /
[F47 X} L

MMG Limited

$3.8B/ $38/2

Izok Lake
Cu, Ag, Au, Pb /il 4R, 4. 4
Feasibility / A 17t
Nunavut, Canada /5= K254
39
14.60 / 1460 Jj i
21.0%
3,060 / 306 /5 i
13.1%

1,913/ 191.3J5lii

NA

Peer comparions / [A47 %}t

Teck

Teck Resources Limited

$15B / $1501Z
Lik
Pb, Ag / #. 4R
Prefeas/Scoping / T Al 47 V/36 H 5t &
Alaska, USA / % [E BT+ 17 i

5

23.45 / 23457l
11.5%
2,703 /270.3 5
8.2%

1,929/ 192.9 /5l

$324 / $3.2412

MIN. TSXV 4
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Superior Zn-Cu Polymetalic Project / Superior&:-8iZ & B H M(ETALLUM

Highest Grade Zinc Development Resource in North America (2nd Globally)

JEREABRRNEFRER(ERED)
Excellent exploration potential / SRRFIBIFRE S

»  5advanced target zones within 2 km of ore body / # A2/ L N A
| 54 HEIX
N\ / » 17,500 regional hectares, 5 project areas / 17,500/ Hil ) [X 2k, 575
- '_ HIX
» 7 VTEM targets & 5 Geochemical Targets within on Project’s Claim
Blocks / 7ET5 H A AL X P9 A 7TANVTEMEE [X F15A H BRAF 41X
»  VMS deposits generally occur in clusters / VMSH" A F st H 21
»  No Exploration in camp for 20 years / #1204 &4 B Hh Py B
»  Underexplored, high-grade Deposit, with project and district scale
upside potential / #HERASE K= Sb AL IR, HLAT I50E AL X R Y T
7
Brownfields Project with current NI 43-101
@ Resource / Fi# 24 AINI 43-101 BIRR Az H
»  2.07 Million Indicated Tonnes @ 18% Zn / 207 J3 M [ 7~ % U &,
2518 AL 18%

»  History of high recoveries / &R & (1 77 52

SOUERCES InC

Feasibility Study 2021 / 20214347 T AI{T 15 5T

Updated by DRA Global, October 2021 / FHDRA Global#£20214E10 A ¥t
»  8.5-year mine life with current reserve/resources / LA 41 {1 % 5 & Al ik

B, WliAFdr 854
»  3rd year positive cash flow / 5 =474 IE (I 4 it

Infrastructure in place / ZERi¥EC 2 B0

»  Dams, power, labour, transport and 16km underground development / 731
HJ7. 57 L @162 B Tk

»  Grid Power, Transformer on site / 17 3% 5 # /4 {3t F R4S [ 3%

» 20 km from Trans-Canada Highway, Smelters along Transport Route / i 2
ZF ZE K (Trans-Canada) ] =i A B 204 B, 16k ik b




RMIETALLUM

SOUERCES InC

I World Class Logistics, Infrastructure — Easy access to Smelter

SR IV RS- 1 ) AT IE R

Highly Desirable Clean Concentrates RAIL TERMINAL /4kB% 235
JE - g 2 et Ny {a 30km from site / BEH %304 H

»  Zinc: 52%-53.5% In (73,000tpa)
| #F: 52%-53.5%%F (7.3 )i /4E)

« Copper: 25% Cu
(AU 119/t & Ag 310g/t-
5,200tpal) / 4i: 25%H (#4011
S/, #3107 /mi—52000 /4 )

* Highly desirable concentrates
with minimal deleterious SRS
o i /l\ T ! N ;:“‘ - "tm,.-.'{ e
jé%mggggéﬁ%?@? DHELEN GLO.BA‘L' SMELTEIfNETWORK
via existing rail & port
e 4 zinc smelters in North America i@ﬁiﬂ@g@%ﬁi%ﬂ?@j g
accessible via existing v I
infrastructure / b3 M4 NG
AT DL AT PR R A A it 3
« Rail and ports access provides
global access to Asian and
European smelters / 2B A1 42
T HRIBHAAR 1%
b}

1. FS—October 2021 / AI47 1M #-20214E10 7




Permits currently in place / H BT E B4R/
VFAJHE

« Exploration permit / B4R Al iE

« Sewage works (Tailings, run off
collection & Water tfreatment permit /

. IR,
J « Winston Closure Plan / Winston>< it
3l

« Lakes and Rivers Improvement Act

7N %% (LIRA)

5 ‘- _'_ \— o i' . o ¥ .5 .
".’n‘ ) o S0 N 2 _.' . ..-'I;, ’
o a } oA £

NMIETALLUM

RESOURCES INC

15K AL TR (R, AR AL |

(LIRA) for Dams / KIFsiH AT e |

SVETALLUM

-

2> SR

(FQML) / 2SR B4 ¥ ik (FQML) p
« Permit to Take Water (Dewater UG o
workings) — Currently underway / 7K % -~

1 (H T L AR X 7K ) F B E7E 47 o

e
+ Pick Advanced Exploration Closure Plan l‘\

(To dewater and rehab) — Currently
Underwary / #kid s AR < P T &l (Fh 7K A
E&)-H i EAEREAT
» Conversion of Pick Lake Claims to mining
Lease — Currently underway / ¥#Pick
Lokeb‘f 7I‘R?F§j77|<7ﬁf FHZ)- H AT IETE lﬁﬁﬁlj -

O

MIN. TSXV

Permlts in the works / IEE B I ATHE =,

Air Environmental Compliance Approval \

L o . e 2

8
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Near mine and regional exploration potential

IR XA X IREHR I /7 MIETALLUM

Resource Expansion potential — close to surface / %y fEi# f-sirhz% ©  Multiple near mine fargets — 5 adv farget zones within

Ready to drill targets around identified resource / Bl 48 CLHf & I % W e & 2km of the orebody (7 VTEM, 5 Geochem targets) / Z/4~h” X 4L
FEERAE X X-TEW 4R2 BLYE R A S m X (7NVIEM. 5ANHLER 1L 2258 X))
Open at depth and strike / B 1E R AR A R E 18] TF T « No regional exploration in the past 2 decades / i 2220 FE# A 317
Two horizons are formed at different times — Potential to find more / #4 R RER-HEA

Hb JZAE AN [A] R 18] T2 B v e A B B 22 (1) B i «  Multiple potential horizons identified / #i5E T £ NEAERIHLE



INVESTMENT CATALYSTS - 2022 TIMELINE AND PLANS
BB A -20224E HI I IR AR METALLUM
Corporate Catalysts / A 7] #4651

1 ] Financings in 2022 / 20224 [{]Fl %

US Listing on OTCQB for US investors — March 2022

As=y  + Current $3M CAD / 4#7$300 /3 it (72 g | ‘
' { * Re-start Financing — Targeting low cost N\ HR BB EOTCQB I 1-20224:-3 /1
solution with minimal dilution / 537 ¥ 4l % - H

b A2 i A Ha B R B A i v )7 %= . Research Coverage by three well-respected Analysts —
Mine Purch Extend and . “71|  targeting multiple US & CDN investors: / =47 452 #ES2H)
Ne MUTENase = SXISNG and exercise 438 I A 9 4530 - L 2 2 44 36 R RIS e HE o

Winston Option for 100% ownership / " L Two initial re : e
Uyt _ \ | . ports to be published Feb 2022 / P57 #]
I_I‘ _ / / X M \/E[ N

100% ) T A AL « Onein March / i&F —##E3 3 4 KA

Operational Catalysts / 25 2L 7]

Advance Development — De-risk production / i3 I & - &K A=

7 A
 Dewatering Permit — May 2022 / $ili7k 4 7] iF-202245 A _ _ . N
< « Start Dewatering — Summer 2022 / Hi54h7/K TAE-20224 5 Exploration Upside / Eﬂ]i‘ﬂdiﬂf}%? 71
7%« Mine Optimization Study — Opex and Capex Savings / # 1l [ &) * Resource expansion / Gty i
CHEAY AR S AR AR AL e/ - Geophysics Program / HuEk##
"« Drive the Decline / JX%)) |~ [% = -
« Early Access to high Grade Ore at Lower Pick / A « Drilling / &54%

PIER A SR T RS m o AL O A
 Shorten timeframe to production / 4 %5 % 7= FH 8]

METALLUM MIN. TSXV 11
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Canada'’s next zinc producer

JNERH T — LR

NETALLUM
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Board & Management

EHESNEEE
An Experienced Board / 2WEEHEES

SIMON RIDGWAY

Board Chairman / W¥&E:/E

Mr. Ridgway is a mining enfrepreneur and financier who has had significant
success in precious metal exploration, financing and leading feams that

have gone from grassroots discoveries through to production. Simonis a

founder of Fortuna Silver Mines , Radius Gold, Volcanic Gold Inc and is the
founder and Chairman of Metallum Resources.

Ridgwayst k& — bt A KR &Rl 55, 7557 4 8 S PR Rl B A K2 7 47 B A A B4R
BLIX 2077 S 7 B RE I . fihZFortuna Silver Mines. Radius Gold. Volcanic
Gold Incfiglis A, LLiMetallum Resources (i flis A= 2 L) .

DAVID CASS

Director / ¥

Mr. Cass is a geologist with over 25 years of international experience in
mineral exploration and mining for precious and base metals. Hevis'the Vice
President of Exploration for Bluestone Resources and is a board and audit
committee member for two public companies. David was a key member
and Exploration Manager of Anglo American Plc, where he was responsible
for Zinc and other metal projects in the Americas, Eastern Europe and the
Middle East. He is a practicing member Professional Geoscientist in British
Colombia and a Fellow of the Society of Economic Geologists.
Caossfet — AR FxK, 1& JE AR & SR 7= B R AN
#EBluestone ResourcesHRmALEH, K LT AR MEHFSME TR ARG .
David 4 /& 536 R A 7] 1) EZE R R AR, STt ARERR AR b X e A A 4
JEIH o AR R TR = PO T, R AL R F 2

GORDON TAINTON
Director / I3

Mr. Taintenhas over 25 years of experience in senior management levels in
variety ofisectors. He has financed and developed port/terminal projects for
bulk liguid and solid products in the Americas, Asia and Oceania. Mr. Tainton
has held various executive and non-executive board positions in both public
and private companies, and the current CEO of Azarga Metals.

TaintonZe 4= i 254E (3547 Z

] A 7= o5t 0 11 /R Sk I

PATA AT E RIS, HA

MIETALLUM

RESOURCESINC

77 THIAT B L 254F 1) [ R 2 46 »

KEREM USENMEZ, P.Eng / &M THEN

Kerem is a Geological Engineer and a mining entrepreneur with
over 20 years of global experience and has worked in various
technical and leadership roles. After working with various VMS
deposits and discoveries while working with Inco, Vale and
Amec, he managed a drilling company, where the company
grew during the downturn. He worked in numerous VMS
deposits in Canada, such as Duck Pond NFLD, Bathurst in New
Brunswick, and in Northern Manitoba, mainly in base metals,
such as Zinc. He co-owns Atom Bits, a rapidly growing diamond
drilling bit manufacturer in Canada. He is a member of the
Board of Directors of the PDAC, he is the chair of Securities and
the Co-Chair of Public Affairs Committees with the PDAC. /
Keremjt— 43t TREMAG LAV SR, A 202 FE2REL, HIE
T FREARFI G . fEInco, RAKFABMAmec TIEMIE], Al
ZHERVMST IRAUR I, JERE RIS — FAHRA R, FFENGRR
BHARBEAR . KeremEEME KT ZVMST IR TR, WigiAie
B e A1 R E A LB Duck Pond NFLDFIBathurst, 3282 5k A
GJE, WEE. fhilsEAtom BitsiILFIFTE R, X2 IR IS R
WS 11 4 WA B Sk i e o At in S KB R 5 0 R 5 B2 (PDAC) 1) 3
HEWR, ZPDACIERZ R EM AL HSER ASBE .

DR. MARK CRUISE

Dr. Mark Cruise is an exploration and mining professional with in
excess of 25-years global experience having discovered,
developed or operated mines in Europe, South America,
Canada and Africa. Mark founded Trevali Mining where he
grew the company from an initial discovery to a global top-ten
zinc producer, with a market cap in excess of $1.5B. Mark has
held a variety of professional and executive positions with
Anglo American and various TSX / TSX-V listed exploration and
development companies. Mark holds a Bachelor of Geology
and a Doctorate of Geology from the University of Dublin, Trinity
College. He is a professional member of the Institute of
Geologists of Ireland and the European Federation of
Geologists. He is the CEO of New Pacific Metals and the
Chairman of Whitehorse Gold Corp. / Mark Cruiseféi-- & —{7 1t
PRARA G52, FERRIN. P28 N RAAEPR I, TP REEEY L)
A I 25 ERA L, G142 T Trevali Mining, 2R )6 — K 1% A 7]
MIBAI— AR R A IR KRB Rz —, TEBE$1512.
Mark&7EAnglo AmericanflZ 46 £ 1iE 973 5 Bt/ 2 58 B BN AR _F T i)
RPN ERFITT K 2 wIHAT 2 ST RAT RS, A # kAR 2 = — %
e A e 2 25 L A Wi L, o 2 R 2 B S 2 AT
R KA S B R R, B &New Pacific Metalsfi g T &
FIWhitehorse Gold Corp.[fi# 22 .

KEVIN BALES - M E T A L LUM

Mr. Bales has 20 years of financial reporting experience in

mining and information technology industries. He currently

serves as CFO for several public exploration companies

with operations in Canada, the U.S,. Lafin America, and

Europe. Mr. Bales holds a Bachelor of Management degree

with a major in accounting. / Baless e E 7 K0 5 B ARAT AT 204 (1)
WAL, HAE2 R LR AR M S B4 T, EnER. EH,
LT FEMFIBGNIT 55 . BalesZe A iA BB =2 %A, B,

ANDREW TIMS, P.Geo / FNHIR 3K

Mr. Tims is a seasoned exploration geologist with more than 30 years
of experience. He has worked in the gold camps of Geraldton,
Kirkland Lake-Timmins, and Red Lake including 8 years with Rainy
River Resources in northwestern Ontario. Mr. Tims has led and
managed a number of successful exploration projects including
platinum exploration in the far north of Ontario, kimberlite (diamond)
exploration in the Timiskaming structural zone, and volcanogenic
massive sulphide exploration in the Abitibi and Wabigoon
greenstone belts. Andrew recently worked for the Ontario
Geological Survey as the Regional Land-Use Geologist, Mineral
Deposits Compilation Geoscientist for northwestern Ontario, and as
a Mineral Exploration and Development Consultant dealing with
Exploration Plan and Permit applications. / Timsse 4z & — Al 45 302 4
LB R, 8 #Geraldton. Kirkland Lake-TimminsflIRed
Lake 44 TAF, BFEE % KIgE PHALHIRainy River Resources T AF
T8, TimsSe AT ANE B T VF 2 I BRI, BLARAE 2 RS 4 L
AR S EIER, AETimiskaming 45 #4 X & AA R & (4RI ) BhiR,  LLRAERT
Lb 35 L FIWabigoon 4k i (1) K LA HERER AL IR .- Andrew it 1 7 %
KW WU R AR TAE, $HAE DI R M Al b0 22 58, 22 K& A8 PE L300 IR
TGRS, IFEARY T B RAIIT A M, A BEEER TSI ANF a) e i

DAVID LAING, P.Eng. / N THN

Mr. Laing is @ mining engineer and independent mining consultant
with global experience. He was formerly Chief Operating Officer for
Equinox Gold, True Gold Mining, and COO and EVP of Quintana
Resources Capital. David was an original executive of Endeavour
Mining, a gold producer in West Africa. He is the Chairman of
Fortuna Silver Mines and has previously held senior positions in
mining investment banking and debt advisory at Endeavour
Financial, Standard Bank, MRDI and Bema Gold Corp. / Laing%t/E &
— LA A ERE G RAT LRSS R ], 8 $H4EEquinox Gold
True Gold MiningfI B 2 E®, LK Quintana Resources Capitalff) &
s E B APATE S . David i 2 fidE 44 7 B Endeavour Mining
YIMRE L2 01, BLE &Fortuna Silver Minesf{FE S & E 7, ZHiM /e
Endeavour Financial. ##1441T. MRDIAIBema Gold Corp $HATH k%
BEARAT MG 25 ¥ W RN MZN. TSXV 13



Kerem Usenmez, CEO / BIEPITE
kusenmez@goldgroup.com






Zinc market at record highs and forecasted to continue

BT ACTE SRR AL, T EL T R g R R IVIETALLUM

GLOBAL ZINC MARKET / &3¢ 1135 NORTH AMERICAN ZINC MARKET / Jt3£8:135

« Chinais the world’s largest producer (~35%) and consumer (~45%) <«  Maijority of smelters receive ore from North American operations / KZ#ua
of zinc. / W E Rt L i KA [ (£ 15 35%) M 9% [E (£45%) - %f%?’i*ﬁ%%%ﬁﬂ%%ﬁﬁ ‘ ‘

. Stockpiles at record lows and expected to remain low / B4 T ) gﬁﬂ‘;ﬂg%ﬁ;m been flat since 2014 / H20T45F LK, K1)
SRR, TR 4R SRR AL U S

o i i iahs - A H B =+ Expected closure of mulfiple zinc smelters across North America / ittt
%rlg]r‘)g:/%%currenﬂy at record highs - $1.65 / lb / £:4 H AT AT 7 52 5 S 5 B T 5 K

*  Flin Flon (Hud Bay 2021)
+ Limited exploration and new discoveries over the past decade has

L . . e N North American zinc supply - Significant Deficit
resulted in limited new production / i 214, 4 R FEIEFIH KIS PRy - Sig
;T H R &
“n Zinc in reserves, resources and past prodcution —  lincexploration budget 400
21 4 5
- 1400 I
18 - g
- 1200 g §
= 154 = 5
= b 0
'g 124 g
H Lg00 € =
3 H 3
9 3 £
% - 600 -3 S
H c
38
g 64 .. 400 E
£
34
200 2015 2020 2025 2030
0 0
2;2223:2228"“” R R - e R G L - 0 Snow Lake W Kidd Creek EEm Caribou 0 Matagami
222222322?—&§§§§§§§§§88383 28888 B Empire State N Fin Flon # Pend Orellle EEN LoRonde
Source: S&P global — October 2021 / 3kj§: S&P global - 2021410

Source: Company Reports, CRU, ME / Kii: Awlfs. CRU. ME




N 43 - 101 - Mineral Reserve & Resources for the Winston

[ ] [ ] [ ] [ ] ETAL.LUM
Lake and Pick Lake deposits 1 / Winston LakeFIPick Lake IMIETAREE
PIREINA3-101 ~HE N T FE &
Classification Tonnes / i Au / E& Ag / B#
K5 Mt/ By M/ ER) CuTRR) (g pame) (g/t/ /)
Proven / £ - -
Probable / ZEA#R A 1.96 13.9 0.6 0.2 26.2
Total / 3&it 1.96 13.9 0.6 0.2 26.2

Classification Tonnes / i

Au / EB& Ag / B
Cu / # (%) (9/t | =/mK) (g/t / T2/ME)

%5 (Mt v o/ F )
Measured / i E

Indicated / &/ 2.07 18.0 0.8 0.38 33.6

Inferred / #E KT 0.28 16.2 1.0 0.31 37.2
Total / 3&it 2.35 17.7 0.9 0.38 34

1- Resources estimated applying zinc cut-off grade of 3% - 43-101 Resource Estimate PR Jan 2021
BEYF LA IR FH 3% 1) 20 Bk it 67 -43-101 BRI At U [ A, 20214E1 H




