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Market Statistics in CAD

Price 0.27

52 week range 0.41 – 0.21

Ave Mo $Vol (6mo ave (M)) 1.15

Market Cap (M) 19.78

Enterprise Value (M) 17.64

Shares Outstanding (M) 72.00

Opportunity Overview

Domestic Metals is a U.S.-focused copper-gold explorer advancing the Smart Creek Project in 

Montana. Through an earn-in agreement with Rio Tinto's subsidiary Kennecott Exploration, 
the company may earn up to a 60% interest in a district-scale project prospective for 
porphyry copper, carbonate replacement deposit (CRD), skarn and epithermal gold 

mineralization. Recent geophysics, historical drilling and high-grade surface sampling support 
the potential for a significant mineral discovery.

Value Proposition 
Domestic Metals offers exposure to a rare combination of major company validation, district-
scale discovery potential and near-term drilling catalysts. Through its earn-in agreement with 

Rio Tinto, the company is advancing the Smart Creek Project in Montana, where large IP 
anomalies and high-grade mineralization support the potential for a significant copper-gold 
discovery.

Projects
• Smart Creek Project (Montana) - District-scale copper-gold exploration project located 

along the Helena trend, prospective for porphyry copper and CRD mineralization, with 
extensive historical exploration and multiple drill-ready targets.

Capital
• Well-funded exploration platform: Since 2025, Domestic Metals has raised approximately 

C$18.0M through private placements and LIFE offerings to advance Smart Creek.

• Strong capital markets access: Led by an experienced management and board team with 
extensive financing and public-company experience.

• Near-term value catalysts: Capital has funded geophysics, permitting and planned drilling 

across multiple high-priority targets.

People

• Experienced mining leadership: Management and directors collectively bring expertise 
spanning exploration, corporate development, financing and governance.

• Technical validation: The advisory team includes Peter Megaw, one of the world's 

foremost experts on carbonate replacement deposits (CRDs).
• Capital markets strength: Leadership has collectively raised over $1 billion for resource 

companies and participated in numerous discoveries and transactions.

Our Criteria:

✓ Project - Clearly identified target(s) with potential size and economics to succeed 

✓ Capital - Sufficient capital or access to it to achieve value milestones

✓ People - Committed management with a clear shared vision  

✓ Market fundamentals – long term bull market for commodity

✓ Value upside:

 Clear upside potential based on EV/oz and P/NAV 

 Commitment to getting the story out to the investment community

Financial Activities ($M)

FS info
31-03-26

Q1
31-12-25

YE
31-12-24

YE
Cash 2.8 1.2 0.1

Financings 3.4 5.2 0.6

Exploration 0.06 0.90 0.48
Total G&A 1.17 2.33 0.62

DOMESTIC METALS 

TSX.V: DMCU OTC: DMCUF  FSE: O3EO

Current Price:      $ 0.25

Value Target:          $ 0.52

Risks

Exploration and development companies are 
subject to numerous inherent risks; the following 
highlights select key risks and is not intended to 

be exhaustive:

Reserve/Resource/Targets  - Tonnage and grades 
are estimates only and actual results and 
quantities will differ from those estimated. 

Dilution/Financing – The Company is reliant on 

the public markets to access capital to fund its 
activities, The Company’s only source of financing 
is through the sale of existing securities, high-cost 

borrowing, or sale of its mineral properties 

Geopolitical - The Company's assets are located 
in Montana, a well-established U.S. mining 
jurisdiction with a long history of copper 

production, developed infrastructure and 
generally supportive operating conditions. 
However, changes in permitting, environmental, 

taxation or land-use policies may adversely affect 
exploration activities and project advancement.

Commodity Prices - Commodity price volatility 
can materially affect future profitability, investor 
sentiment, share price performance, and the 

Company’s ability to access capital.

IF YOU BELIEVE U.S. COPPER ASSETS IN TIER-ONE JURISDICTIONS WILL COMMAND A STRATEGIC PREMIUM, PROJECTS COMBINING DISTRICT-
SCALE POTENTIAL, MAJOR COMPANY VALIDATION AND NEAR-TERM DRILL CATALYSTS MAY OFFER OUTSIZED UPSIDE. SMART CREEK'S 
LOCATION WITHIN MONTANA'S PROLIFIC HELENA TREND AND RIO TINTO'S PARTICIPATION POSITION DOMESTIC METALS AS A HIGH-
LEVERAGE EXPLORATION OPPORTUNITY
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Domestic Metals  is a rare junior that combines (i) a high-quality large-scale target, (ii) top-tier management and board with 

extensive track records of success and value creation for shareholders, and (iii) the right commodities in the right jurisdiction at 
the right time (iv) reasonable entry level valuations. 

This provides a high-probability of value creation for shareholders

As the Cipher Value chart illustrates, Domestic has a combined target production value of nearly $4 billion for its project, 

(assuming it ultimately advances to production).  Positioned at the beginning of the Discovery stage and well below its Fair Value 
Target given the quality of its assets, Domestic represents an excellent speculative play.

To be able to define a world-class target like this, properties must possess several critical ingredients: including deposit type 
within the right geology; dimensions and grade to host enough mineralization; located close enough to surface to be economic 
to mine; and it must either be rich enough to build its own infrastructure or close enough to existing infrastructure.  

Domestic has demonstrated these criteria and has well-defined targets across its project.

Cipher uses a logarithmic plot of value versus time to illustrate the fair-value growth path of exploration and development 

companies’ projects from grassroots exploration stage through to production.  The ultimate value of a project is dependent on 
the ultimate size of the resource. Larger mines with larger reserves and resources ultimately have a higher in-situ value than 
smaller projects.

The following graph plots current and  fair value for Domestic Metals and illustrates the significant value upside.
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Smart Creek Project  

Location & Proximity

The Smart Creek Project is located in 
western Montana, approximately 100 
km southeast of Missoula and 20 km 
north of Philipsburg. The project 
benefits from excellent year-round 
access via highways and maintained 
gravel roads, providing efficient logistics 
for exploration and potential future 
development.

Figure 1. Location of the Smart Creek Project within Montana’s prolific Helena trend

Key Valuation Metrics ($US unless otherwise noted)

Value Target (EV$/lb CuEq) 0.06

Current Target (Mlbs CuEq) 4,500

Probability 10.0%

Current Target EV or MC (no net debt) (US$M) 27.0

USD/CAD 1.3850

Target EV or MC (no net debt) (CAD$M) 37.4

Current EV or MC target (CAD$M) 37.4

Current Shares Issued (M shares) 72.0

Fair Value Target ($CAD) 0.52

The most critical metrics that affect value and must be monitored closely: drill results (grade, widths and strike lengths); financing 
price; and exploration costs.  Cipher has used estimates based on current information, but these estimates may change in the 
future.

Overview 

The Smart Creek Project is located in western Montana, a top-tier U.S. mining jurisdiction with a long history of copper 
production and supportive permitting frameworks. The project lies within the same regional trend and geological setting as th e 

world-class Butte Mining District, which has historically produced approximately 22 billion pounds of copper, representing 
roughly 20% of historical U.S. copper production. Smart Creek shares the same Helena trend and similar 62 Ma age as Butte, 
highlighting the district-scale fertility of the region.

Domestic Metals may earn up to a 60% interest in the Smart Creek Project under an option agreement with Rio Tinto/Kennecott, 
providing exposure to a district-scale copper-gold system supported by historical drilling and extensive exploration datasets. Rio 

selected Domestic Metals' technical team to advance the project, providing strong third-party validation of the exploration 
potential. Rio continues to actively follow the project through a dedicated technical team.

The project hosts multiple mineralization styles including copper porphyry, carbonate replacement deposit (CRD), skarn, exoti c 
copper, and epithermal gold systems, providing several potential pathways toward a major discovery. Recent work by Domestic 
Metals and advisors suggests the presence of a large mineralized system capable of hosting both high -grade and bulk-tonnage 

mineralization.
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Smart Creek Project  

Historical Exploration & Drilling

Smart Creek has benefited from extensive historical exploration by major mining companies including USBM, Exxon, Utah 
International, Noranda, Pegasus, and Rio Tinto, with approximately 40 historical drill holes completed across the property. This 

large database provides a strong foundation for modern targeting and reduces early-stage exploration risk.

The standout historical intercept was drilled by Rio Tinto:

109.75 m @ 0.75% Cu
including 80.77 m @ 0.97% Cu
including 16.76 m @ 2.25% Cu

Management interprets the SMCR0022 intercept as potentially distal to a larger porphyry center, suggesting stronger 
mineralization may exist at depth. Large IP chargeability anomalies identified during the 2026 geophysical program further 

support this interpretation.

Geological characteristics observed at Smart Creek suggest potential similarities to porphyry and carbonate replacement 

(CRD) systems. In this context, the Bisbee district in Arizona, including the Copper Queen CRD deposit, may provide useful 
geological analogues. Bisbee historically contained approximately 346.6 Mt grading 0.656% Cu, 0.016 g/t Au and 0.45 g/t Ag, 
while the Copper Queen underground deposit reportedly produced approximately 53 Mt grading 6% Cu. While geological 

analogues are not predictive of Smart Creek's ultimate size or grade, they provide context for the types of mineral systems 
being targeted.

Figure 2. Cross-section through the 
Smart Creek target illustrating historical 
drilling, lithology and interpreted 
mineralization associated with hole 
SMCR0022. 
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Smart Creek Project  

Historical Production

The project area hosts the historical Sunrise Mine, which reportedly produced approximately 12,500 ounces of
 gold from high-grade Au-Cu mineralization grading 6.22 g/t Au, 31.1 g/t Ag and 1.5% Cu. Historical placer mining dating back to 

the late 1800s further demonstrates the long-recognized mineral endowment of the district and supports the presence of a 
fertile mineralizing system.

Exploration Potential
Domestic Metals has identified four priority Tier-1 targets across the property:

• Smart Creek PCD - interpreted hypogene copper porphyry beneath Rio Tinto drilling.

• Sunrise Mine - Au-Cu replacement mineralization with potential CRD/skarn affinities.
• Smart Creek Exotic - potential Cu-Au porphyry system at depth.
• Radio Tower - emerging hypogene porphyry target.

The 2025 field program returned exceptionally high-grade surface samples, including:
• 102 g/t Au

• 74.7 g/t Au, 13.8% Cu and 3,810 g/t Ag
• 23.1% Cu and 424 g/t Ag
• 19.65% Cu and 458 g/t Ag

• 19.05% Cu and 582 g/t Ag

Sample ID Easting (m) Northing (m) Lithology Sample Type Copper (%) Gold (g/t) Silver (g/t)

G019001 321345 5150400 Quartzite Outcrop 0.549 30.400 12.00 

G019007 321365 5150392 Limestone Outcrop 0.377 102.000 20.70 

G019029 326795 5148835 Siltstone Outcrop 6.750 0.313 173.00 

G019031 326790 5148864 Siltstone Outcrop 19.650 0.877 458.00 

G019038 326847 5148970 Siltstone Subcrop 19.050 0.763 582.00 

G019082 321640 5151163 Marble Mine Dump 1.835 15.700 6.50 

G019093 320056 5149968 Quartz Vein Prospect Pit 0.875 0.226 186.00 

G019094 320870 5147635 Sandstone Mine Dump 0.073 1.500 222.00 

G019151 321361 5150388 Dolostone Outcrop 0.787 15.050 15.00 

G019219 326817 5148809 Limestone Subcrop 2.720 0.167 148.00 

G019225 326843 5148971 Siltstone Outcrop 23.100 0.814 424.00 

G019235 321541 5148233 Limestone Mine Dump 13.800 74.700 3,810.00 

G019238 321545 5148248 Limestone Mine Dump 2.190 9.450 359.00 

G019298 325631 5148102 Limestone Mine Dump 4.000 0.259 161.00 

G019353 321592 5150732 Breccia Trench/Float 2.630 26.600 55.20 

G019378 320281 5149152 Breccia Mine Dump 0.329 0.487 157.00 

G019379 326830 5149873 Siltstone Mine Dump 8.420 0.137 187.00 

G019422 325394 5148187 Siltstone Mine Dump 7.880 0.301 134.00 

G019427 325610 5148683 Siltstone Float 12.350 0.747 266.00 

G019447 323588 5150514 Quartz Vein Test Pit 0.177 0.426 105.00 

G019465 326802 5149930 Siltstone Mine Dump 16.100 0.007 9.50 
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Smart Creek Project  

Domestic Metals has also identified surface porphyry mineralization grading 4.26 g/t Au, unusually high for exposed porphyry 
systems. The company believes these results may indicate the presence of a large mineralized system with both high -grade and 
bulk-tonnage potential.

Further strengthening the CRD thesis, world-renowned geologist Peter Megaw, founder of MAG Silver and a recognized 
authority on CRD deposits, has joined the company as technical advisor.

• Large, intensely altered 

and mineralized 
footprints with up to 
109.75m @ 0.75% 

Copper, 18.75 g/t Ag 
(SMCR 0022).

• Year-round road 
accessible project, critical 
mass of high-quality 

exploration data for 
targeting.

• Smart Creek and Sunrise 
are drill ready.

Figure 4. Geological and exploration compilation map 
highlighting drill-ready targets across the Smart Creek 
Project. 

Figure 3. Priority exploration 
targets identified across the 
Smart Creek Project. 
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Smart Creek Project  

Geophysics & Targeting

The 2026 induced polarization (IP) survey identified several large chargeability anomalies across the Smart Creek property, 
significantly expanding the exploration footprint and defining multiple drill -ready targets. Chargeability values reach up to 43 

mV/V, with anomaly footprints ranging from approximately 1.3 km to 2.5 km in strike length. 
The spatial association between chargeability anomalies, historical drilling and high-grade surface samples strengthens the 
targeting model and suggests mineralization may extend beneath shallow cover and historical workings. Several anomalies 

remain largely untested by drilling and represent priority targets for future exploration.

Figure 5. 2026 DMCU Geophysical 

Results: 2026 IP survey highlighting 
large chargeability anomalies across 
the Smart Creek

 property and associated exploration 
targets.

Figure 6. High-grade Au-Cu-Ag surface 

samples spatially coincide with large IP 
anomalies, generating multiple 
compelling drill targets.
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Smart Creek Project  

IP sections across Smart Creek, Smart Creek Exotic, Sunrise and Radio Tower illustrating large subsurface 

chargeability anomalies extending hundreds of metres below surface.

• Smart Creek: 33 mV/V; >1.3 km

• Smart Creek Exotic: 34 mV/V; >2.5 km
• Sunrise: 24 mV/V; >1.4 km
• Radio Tower: 43 mV/V; >1.35 km
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Value Catalysts

Cipher Research Ltd

• Planned Drilling (2026): Domestic Metals is planning up to 9,000 metres of diamond drilling across the Sunrise, Smart 

Creek and Radio Tower targets. The program will test large IP chargeability anomalies that coincide with historical drilling 
and high-grade surface mineralization. With permits received for 36 drill sites, the upcoming campaign represents the 
next major catalyst for the Smart Creek Project.

• Discovery Potential: Smart Creek hosts multiple mineralization styles, including porphyry copper, carbonate replacement 
deposit (CRD), skarn and epithermal gold systems. Historical drilling, large-scale geophysical anomalies and high-grade 

surface sampling support the potential for both high-grade and bulk-tonnage discoveries.

• Rio Tinto Earn-In Agreement: Domestic Metals may earn up to a 60% interest in Smart Creek under its agreement with 

Rio Tinto's subsidiary Kennecott Exploration. Rio's continued involvement provides third-party validation of the project's 
geological potential and exploration strategy.

• Resource Definition Potential: No mineral resource has yet been defined at Smart Creek. Successful drilling across the 
project's large, largely untested geophysical anomalies could support the delineation of an initial resource and represent a 
significant value inflection point.

The Discovery Cipher



Capital
Successful exploration companies must be able to access capital to fund exploration and corporate activities while maintainin g 

adequate liquidity. Domestic Metals Corp. was originally incorporated in 2013 and traded on the TSXV since 2017 under its for mer 
name, Norden Crown Metals Corporation. In 2025, the company rebranded as Domestic Metals following its strategic pivot 
toward U.S. copper exploration and advancement of the Smart Creek Project in Montana.

Since 2025, Domestic Metals has raised approximately C$11.64M through private placements and LIFE offerings, funding 
geophysical surveys, surface exploration, permitting and planned drilling at Smart Creek. With permits in hand for 36 drill s ites 
and a planned 9,000 m drill program, the company appears well positioned to advance the project toward its next phase of 

exploration.

• Aug. 22, 2025 - Non-brokered Private Placement: closed an aggregate 5,298,094 units at C$0.23 for total gross proceeds 

of C$1,218,561.62. Each unit consisted of one common share and one-half warrant, with each whole warrant exercisable 
at C$0.33 for three years. 

• Nov. 12, 2025 - LIFE Offering: closed in three tranches for aggregate issuance of 14,150,708 units at C$0.28 for total gross 

proceeds of C$3,962,198. Each unit consisted of one common share and one warrant exercisable at C$0.40 for three years.
• Mar. 12, 2026 - Non-brokered Private Placement: closed in two tranches for aggregate issuance of 12,079,791 units at 

C$0.28 per unit for total gross proceeds of C$3,382,341.48. Each unit consisted of one common share and one warrant 

exercisable at C$0.40 for a period of three years. 
• Apr. 14, 2026 - Non-brokered Private Placement: closed for aggregate issuance of 10,973,700 units at C$0.28 per unit for 

total gross proceeds of C$3,072,636. Each unit consisted of one common share and one warrant exercisable at C$0.40 for 

three years. 

Cipher Research Ltd

Market Fundamentals

• Copper is the metal of electrification. Electric 

vehicles, power grids, renewable energy 
infrastructure and data centers are all 
significantly more copper intensive than 

traditional technologies, positioning copper as a 
critical material for global decarbonization and 
digitalization. The International Energy Agency 

("IEA") projects continued growth in copper 
demand through 2040 across all energy transition 
scenarios.

• Supply growth is increasingly 

constrained. Copper discoveries have become 
less frequent while permitting timelines and 
capital intensity for new mines continue to rise. 

The IEA has warned that existing and announced 
projects may be insufficient to meet future 
demand, creating potential supply deficits over 

the coming decade.

Global copper supply and demand in the Net Zero Scenario

Source: IEA

• The United States is prioritizing domestic copper supply. Copper 

has become strategically important for energy security, grid 
modernization and industrial reshoring, increasing the value of 
exploration assets located in stable U.S. jurisdictions such as 

Montana.

• Higher prices may be required to incentivize new discoveries. With 

copper demand projected to increase by approximately 25–50% by 
2040 under various scenarios, sustained investment in new 
projects will likely be required to address long-term supply 

shortages.
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People

Domestic Metals is led by an experienced mining and capital markets team with expertise spanning exploration, corporate 
development, project financing and governance. The company benefits from a strong technical advisory group, including 
world-renowned CRD expert Peter Megaw, while its board and management have collectively raised more than $1 billion 

for resource companies and participated in numerous discoveries and M&A transactions.

Management

Gordon Neal - President & CEO, Director: Founding member of MAG Silver Corp.; former VP Corporate Development at 
Silvercorp Metals and President of New Pacific Metals. Mr. Neal has raised more than $750M in the resource sector and 

serves on multiple mining company boards.

Stuart Ross - Chief Financial Officer: Senior officer and director of numerous public companies listed on the TSXV and 

NASDAQ, with experience spanning mining, merchant banking, medical services and consumer industries.

Peter Megaw, PhD, P.Geo. - Technical Advisor: Internationally recognized authority on carbonate replacement deposits 

(CRDs); recipient of PDAC's Thayer Lindsley Award and instrumental in discoveries including Platosa, Juanicipio and Cinco 
de Mayo.

Dan MacNeil, MSc, P.Geo. - Technical Advisor: Copper and gold specialist with more than 25 years of international 
experience, including contributions to Eskay Creek, Donlin Creek and Round Mountain.

Alan Wainwright, PhD, P.Geo. -  Technical Advisor: Exploration geologist with over 25 years of global experience; member 
of the discovery team at Kaminak's 5 Moz Coffee Gold Project and completed doctoral research at Oyu Tolgoi.

Board of Directors

Patricio Varas - Chairman: Former CEO of Western Potash and executive with Far West Mining; involved in the discovery of 

the Diavik Diamond Mine.

Henk van Alphen -  Director: Mining entrepreneur and financier responsible for raising more than $200M over the past 

decade and participating in financings exceeding $800M.

David Reid, LL.B. - Director: Senior partner and Global Co-Chair of Mining at DLA Piper with more than 30 years of mining 

and securities law experience and over $2B in corporate finance and M&A transactions since 2011.

Jon Sherron - Director: Corporate governance and strategy professional with more than 20 years of senior management 

experience and longstanding involvement with Domestic Metals since 2016.
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Contact
Cipher Research Ltd.  3002 – 1211 Melville Street  Vancouver BC CANADA V6E 0A7  Tel: +1604 681 4653

Summary

Quality Project - a district-scale copper-gold project in Montana's prolific Helena trend, prospective for porphyry, CRD, skarn and 
epithermal mineralization. Smart Creek benefits from extensive historical exploration, major company validation through Rio 
Tinto/Kennecott, and significant discovery upside supported by geophysics and historical drilling.

Access to Capital, Near-Term Catalysts - Domestic Metals has raised approximately C$11.6M since 2025 to advance Smart Creek 
through geophysics, permitting and drilling. With permits in hand for 36 drill sites and a planned 9,000 m drill program, the  

company is entering a catalyst-rich phase of exploration.

Quality People - management, directors and advisors bring extensive expertise in exploration, mine development and capital 

markets, highlighted by the involvement of CRD expert Peter Megaw and mining executive Gordon Neal.

Put these ingredients together with supportive long-term copper fundamentals, a tier-one U.S. jurisdiction and Rio Tinto's ongoing 

participation, and Domestic Metals offers investors a high-risk, high-reward copper discovery opportunity.

Disclaimer
Cipher Research Ltd. is not a licensed broker, broker dealer, market maker, investment banker, investment advisor, analyst, or 
underwriter and is not affiliated with any.  There is no assurance the past performance of these, or any other forecasts or 
recommendations in the reports, will be repeated in the future.  These are high-risk securities, and opinions contained herein are often 
time and market sensitive.  No statement or expression of opinion, or any other matter herein, directly or indirectly, is an offer, 
solicitation or recommendation to buy or sell any securities mentioned.  While we believe all sources of information to be factual and 
reliable; we in no way represent or guarantee the accuracy thereof, nor of the statements made herein.  We do not receive or request 
compensation from the featured company in this publication.  We may, or may not, own securities and/or options to acquire securities 
of the companies mentioned herein.  This document is protected by the copyright laws of Canada and the U.S. and may not be 
reproduced or for other than for personal use without prior, written consent.  This document may be quoted, in context, provided that 
proper credit is given.
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