CZX currently trades at an EV/Ib Zn-equiv. (M&l Resources) of US$0.0076/Ib, compared with select peers averaging
US$0.0256/Ib. Based on total resources (M,I&l) CZX trades at US$0.0057/Ib, compared with US$0.0190/Ib

Market EV/ZnEq EV/ZnEq

Close Annual Shares Cap Cash EV M&I+l  EV/Resource M&I Resource  M&l+l Resource
Ticker  Price Low-High 0O/S(M) (USSM) (USSM) (USSM) P/NAV (Mibszn) (US¢/Ib) (Mlibs ZnEq) (US¢/Ib) (Mlbs ZnEq) (US¢/Ib)

ZINC — EXPLORATION/DEVELOPMENT

Arizona Mining AZ-T 334 1.70-3.68  305.2 792 83 710 0.81 9,630 7.40 12,728 5.57 20,082 3.53
Tinka Resources TK-V 0.60 0.19-0.78 212.0 99 7 92 0.53 2,446 3.80 - - 2,718 3.39
Aquila Resources AQA-T 026 0.19-0.32 2754 55 3 52 0.59 224 23.10 1,394 3.70 1,714 3.01
Canada Zinc Metals CzZX-v. 0.28 0.22-0.48 163.0 35 4 31 - 4,751 0.70 4,154 0.76 5,554 0.57
Zinc One Resourcest Z-V 0.45 0.17-0.90 99.4 34 6 29 - 578 5.00 480 6.02 578 5.00
Canadian Zinc CZN-T 017 0.15-0.32  266.1 34 4 30 0.25 3,579 0.80 3,540 0.85 6,622 0.45
Adventus Zinc ADZN-V 0.93 0.57-1.15 45.6 33 0 33 - - - — — — —
Ironbark Zinc IBG-A  0.08 0.06-0.13 5394 32 2 30 0.31 8,394 0.40 6,398 0.47 8,951 0.34
PinePoint Mining ZINC-V 0.21 0.17-0.57 151.2 25 3 22 - 4,638 0.50 3,808 0.57 8,278 0.26
Rathdowney Resources RTH-V  0.18 0.13-0.33 161.7 23 3 20 - 2,975 0.70 - - 3,580 0.56
Average- Zinc 0.50 4.69 2.56 1.90
Explorers
Excluding Max & Min 0.48 2.68 2.29 1.69

Source: Company Reports (historical data), Echelon Wealth Partners (estimates), Capital IQ (share price data, consensus estimates) \
tHistorical, Non NI43-101 Resource
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