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The information contained in this document (the “Presentation”) has been prepared by Spartan Metals Corp ("Spartan" or the "Company") and contains confidential information pertaining to the business, operations and assets of the Company.   
All oral and written materials prepared or presented by Spartan and/or any of its affiliates or representatives, including the information contained in the Presentation have been prepared solely for the purpose of assisting the intended recipient in conducting its own 
independent evaluation and analysis of Spartan and may not be used or relied upon for any purpose, including, without limitation, to form the definitive basis for any decision, contract, investment, commitment or action whatsoever, with respect to any proposed transaction, 
financing or otherwise. This document is solely for informational purposes and does not constitute an offer to sell or a solicitation of an offer to buy any securities and under no circumstances is to be construed as a prospectus or advertisement or a public offering of securities. 
Certain information contained in this Presentation has been developed and/or obtained from third party sources.  Although Spartan believes such third party sources to be reliable, it does not guarantee nor make any representation or warranty, express or implied, as to the 
accuracy, adequacy, timeliness or completeness of such information, or any data generated by such information, and Spartan does not accept responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any such information and 
assumes no responsibility for independent verification of such information.     
This Presentation contains selected information and does not purport to be all-inclusive or to contain all of the information that may be relevant for your purposes. The information contained in this Presentation is provided as at the date hereof and is subject to updating, 
completion, revision, verification and amendment without notice which may result in material changes.  The information contained in this Presentation is not to be considered as a recommendation by the Company that any person make an investment in the Company. No 
securities commission or similar regulatory authority has reviewed or in any way passed upon the Presentation.
This Presentation is confidential and is being provided to you solely for your information and may not be reproduced, in whole or in part, in any form or forwarded or further distributed to any other person. Any forwarding, distribution or reproduction of this Presentation in whole 
or in part is unauthorized. By accepting and reviewing this Presentation, you acknowledge and agree (i) to maintain the confidentiality of this Presentation and the information contained herein, (ii) to protect such information in the same manner you protect your own 
confidential information, which shall be at least a reasonable standard of care, and (iii) to not utilize any of the information contained herein except to assist with your evaluation of the Company.
This Presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale or distribution of these securities in any jurisdiction in which such offer, solicitation, sale or distribution would be unlawful. The securities described 
herein have not been, and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any state of the United States (as such term is defined in Regulation S under the U.S. Securities Act) and may not be 
offered, sold or delivered, directly or indirectly, in the United States, except pursuant to an exemption from the registration requirements of the U.S. Securities Act and applicable state securities laws.
Certain statements in this Presentation may constitute forward-looking information, including future-oriented financial information and financial outlooks, within the meaning of applicable Canadian securities laws and the United States Private Securities Litigation Reform Act 
of 1995. Forward looking information may relate to Spartan’s future outlook and anticipated events or results and may include statements regarding Spartan’s business strategy, budgets, plans, objectives, industry trends and growth opportunities. Often but not always, 
forward-looking information can be identified by the use of words such as “anticipate”, “believe”, “expect”, “project”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “might”, “target”, “plan”, “historic”, “historical” and other similar expressions or variations (including 
negative variations) of such words and phrases. Forward-looking information contained in this Presentation is based on certain assumptions regarding expected growth, results of operations, performance, industry trends and growth opportunities. 
While management considers these assumptions to be reasonable, based on information available, they may prove to be incorrect. Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance 
or achievements of Spartan to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. These risks, uncertainties and other factors include, but are not limited to risks associated with future 
legislative and regulatory developments; the ability of Spartan to access sufficient capital from internal and external sources, and/or inability to access sufficient capital on favorable terms; the mineral exploration and development industry in the United States and Canada 
generally, income tax and regulatory matters; the ability of Spartan to implement its business strategies; and competition. The foregoing summary of risk factors are not intended to be exhaustive.    
Forward-looking statements contained herein are made as of the date hereof and Spartan and each of its directors, officers and employees disclaim any obligation to update any forward-looking statements, whether as a result of new information, future events or results or 
otherwise. 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, you should not place undue reliance on forward-looking 
statements due to the inherent uncertainty therein. All forward-looking information is expressly qualified in its entirety by this cautionary statement.
An investment in Spartan securities is speculative and involves a high degree of risk that should be considered by potential purchasers. An investment in Spartan’s securities is suitable only for those purchasers who are willing to risk a loss of some or all of their investment and who 
can afford to lose some or all of their investment. 
Securities legislation in certain of the Canadian provinces provides purchasers of securities pursuant to an offering memorandum (which may include this Presentation) with a remedy for damages or rescission, or both, in addition to any other rights they may have at law, where 
the offering memorandum and any amendment to it contains a “Misrepresentation”. Where used herein, “Misrepresentation” means an untrue statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make any 
statement not misleading in light of the circumstances in which it was made. These remedies, or notice with respect to these remedies, must be exercised or delivered, as the case may be, by the purchaser within the time limits prescribed by applicable securities legislation. 
Purchasers should refer to such applicable securities legislation for the complete text of these rights or consult with a legal adviser. The following statutory rights of action for damages or rescission will only apply to a purchase of the securities of Spartan (or any of its 
successors), in the event that the Presentation is deemed to be an offering memorandum pursuant to applicable securities legislation in the investor’s jurisdiction (generally all Canadian provinces other than Alberta and British Columbia). 
Securities legislation in all Canadian provinces other than Alberta and British Columbia, provides that purchasers of securities are entitled to rights of action for rescission or damages where an offering memorandum or any amendment to it contains a misrepresentation. In the 
event that an offering memorandum or any amendment thereto contains a misrepresentation a purchaser who purchases securities offered by such offering memorandum during the period of distribution has, without regard to whether the purchaser relied upon the 
misrepresentation, a right of action against the issuer for damages, or, while still the owner of the such securities purchased by that purchaser, for rescission, in which case, if the purchaser elects to exercise the right of rescission, the purchaser will have no right of action for 
damages against the issuer, provided that: (a) the issuer will not be liable if it proves that the purchaser purchased the securities with knowledge of the misrepresentation; (b) in the case of an action for damages, the issuer will not be liable for all or any portion of the damages 
that it proves do not represent the depreciation in value of the securities as a result of the misrepresentation relied upon; and (c) in no case will the amount recoverable in any action exceed the price at which the securities were sold to the purchaser. The foregoing actions 
must be brought within strict time periods or the rights to bring such an action will be lost. For information about your rights, refer to the securities act in your jurisdiction and consult a lawyer.
The scientific and technical information that forms the basis for this Presentation were reviewed by Brett Marsh, CPG, Professional Geologist and  Spartan’s qualified person as contemplated by National Instrument 43-101 – Standards of Disclosure for Mineral Projects.
This Presentation may not be reproduced, further distributed or published in whole or in part by any other person.
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DISCLAIMER – FORWARD LOOKING STATEMENTS



WHY SPARTAN METALS?
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PREMIER US TUNGSTEN & CRITICAL METALS EXPLORER

Spartan team led exploration and 
development of US based critical 
metals projects and is experienced 
in non-dilutive US Government 
grant programs.

PROVEN TRACK RECORD

Tight share float with 38% 
management and strategic 
ownership

SHAREHOLDER FRIENDLY STRUCTURE

EAGLE PROJECT 

LARGEST US TUNGSTEN RESOURCE BASE

VICTORIO PROJECT 

The largest US tungsten-
molybdenum resource. ~131.8 
million pounds WO3 and ~138.6 
million pounds Mo (Measured and 
Indicated) with valuable beryllium 
and fluorspar credits

One of the highest-grade past 
producing tungsten mines in the US 
~1.0% W03) with valuable silver and 
rubidium credits
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BRETT MARSH M.Sc., MBA, CPG

PRESIDENT AND CEO

• 25+ years diverse mining and exploration experience in critical minerals, base and precious metals

• Led evaluation and geologic redevelopment of Aurizona Au project in Brazil

• Led definition and development of the McDermitt Lithium critical mineral project

• Developed ~$370 million in DoD and DoE grant proposals for US Critical Mineral projects

REBECCA BALL B.Sc.

VICE PRESIDENT, EXPLORATION

• Over 10 years experience in exploration and operations covering critical minerals, base, and precious metals in diverse 
geographies and jurisdictions

• Significant expertise in greenfield geological model definition and exploration targeting

• Led development of McDermitt Lithium stratigraphy and geological models resulting in significant expansion of mineral 
resource

LEADERSHIP TEAM
S i g n i f i c a n t  C r i t i c a l  M e t a l s  a n d  U S  G o v e r n m e n t  E n g a g e m e n t  E x p e r i e n c e

TERESE GISELMAN 
CFO & CORPORATE SECRETARY

• Over 35 years experience with junior mining and exploration companies in CFO, Treasurer and Corporate Secretary 
roles.

• Significant expertise in corporate and financial reporting and compliance, especially in financings, treasury, 
international corporate structures and financing reporting in various jurisdictions globally. 
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CAPITAL STRUCTURE
As of April 30, 2026
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27.2% Board and Management
o Brett Marsh 8.1%

10.8% Ridgeline Minerals*

Significant 
Shareholders
o Burton Egger 
o Ridgeline Minerals 
o Brett Marsh
o AlphaNorth Partners Fund
o William Pettigrew (fmr. CEO)

54.1M
Non-Diluted I/O

8.9M
Warrants

65.6M
Fully Diluted I/O

3.57M Warrants @ $0.45 (Expire March 2027)
5.33M Warrants @ $0.85 (Expire April 2027)
* Ridgeline to receive second share tranche of the lesser of 5,000,000 

shares or a quantity of shares to reach 19.9% on June 31, 2026
 Ownership percentages calculated on fully diluted basis

0.7M
RSU/DSU

1.9M
Options

Tightly Held with Strong Insider and Strategic Shareholder Alignment



SPARTAN SIGNIFICANT UPSIDE POTENTIAL
Spartan Metals Corp (TSX-V: W) launched August 5, 2025, following acquisition of Eagle Tungsten-Silver-Rubidium-CRD Project

W shareholders up ~352% from Eagle Project acquisition on June 3, 2025 to May 22, 2026 close
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MARKET CAP COMPARISON 3

Tungstonia (Historic Exploration Target) 2.6
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US TUNGSTEN RESOURCES 
Bubble size proportional to largest WO3  Mmtu
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1 The quantity and grade are conceptual in nature, as there has not been sufficient exploration to define a mineral resource, and it is uncertain if further exploration will result in the target being delineated as a mineral resource. The Historic 
Exploration Target expressed should not be misrepresented or misconstrued as an estimate of a mineral resource or mineral reserve. The Exploration Target Model has not been evaluated for reasonable prospects of eventual economic 
extraction.The estimates are only relevant to demonstrate future exploration potential.
2 USGS Mineral Resource Summary 2025 and respective company websites, where available
3 Market data from May 22, 2026, respective market close and converted to CAD where necessary

Mmtu = million metric tonne unit. One unit = 10 kg or 1%

Spartan controls the largest and 
the highest-grade resources in US
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OUR PORTFOLIO

Largest US Tungsten-Molybdenum 

Resource with Clear Path to 

Production

VICTORIO PROJECT, NEW MEXICO
High-Grade Past Producing 

Tungsten District in Tier 1 

Jurisdiction

EAGLE PROJECT, NEVADA



Advanced Exploration 

Stage With Historic Positive 

PEA – PEA Update 

Underway

Largest Tungsten Resource 

in the United States with 

Significant Growth Potential

• 100% Option to Largest Tungsten US Asset Acquired March 17, 2026

• Tungsten-Molybdenum skarn with significant fluorspar and beryllium

• Opportunity to deliver significant Tungsten and critical minerals to US supply chain 
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US$25/ton Resource

Resource Drill Holes

Selective mining development design, from SRK, 2008

VICTORIO PROJECT 
STRATEGIC RELEVANCE IN CONSTRAINED MARKET

VALUE-ADD UPDATES TO MINERAL RESOURCE ESTIMATE, COMMODITY PRICE 

ASSUMPTIONS, AND MINING METHODS PLANNED FOR 2026 PEA UPDATE



SIGNIFICANT UPSIDE 
POTENTIAL TO 2008 PEA1

SRK evaluated two underground production scenarios – both positive – using $8/lb 

W and $15/lb Mo – well below current prices of $95/lb W and 35/lb Mo2.

• ~ 17 year mine life

• 15% IRR & US$270.5 Million NPV (6% discount)

• 154.0 million pounds of WO3 in APT 
concentrate

• 158.7 million pounds of Mo in concentrate

Block Cave
• ~ 10 year mine life

• 26% IRR & US$94.4 Million NPV (6% discount)

• 49.9 million pounds of WO3 in APT 
concentrate

• 61.7 million pounds of Mo in concentrate

Longhole Stoping
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VALUE-ADD UPDATES TO MINERAL RESOURCE ESTIMATE, COMMODITY 

PRICE ASSUMPTIONS, AND MINING METHODS PLANNED FOR 2026

1 – the 2008 PEA includes Inferred Resources and have not been sufficiently geologically characterized to have economic considerations applied to them. Until additional 
drilling is completed and an update mineral resource estimate is finalized, there is no certainty that Inferred Resources will be converted to Indicated or Measured Resources. 
The historical estimate is considered relevant as it provides an indication of the potential mineralization on the property and supports the Company’s decision to further 
explore the project. The Company considers the historical estimate to be reliable as it is based on internal due diligence and estimate verification from an independent 
contractor that, in management’s view, were carried out in a manner consistent with industry practice. However, a qualified person has not done sufficient work to classify the 
historical estimate as current mineral resources or mineral reserves, and the Company is not treating the historical estimate as current mineral resources or mineral reserves.

The historical estimate uses the categories Measured, Indicated and Inferred which are consistent with current standards however, a qualified person has not done sufficient 
work to classify the historical estimate as current mineral resources or mineral reserves and the Company is not treating the historical estimate as current mineral resources or 
mineral reserves. 
2 – as of March 11, 2026
SRK Consulting, 2008, NI 43-101 Preliminary Assessment Victorio Molybdenum-Tungsten Project Luna County, NM

Cave mining area and deposit above $14/ton NSR, from SRK, 2008

Selective mining development design, from SRK, 2008



A US TUNGSTEN 
GIANT

MTU WO3 Equivalent – 
Measured and Indicated

10.8 Million 
MTU WO3 Equivalent 
– Inferred

10.0 Million

2012 UPDATED MINERAL 

RESOURCE1 POSITIONS 

VICTORIO AS THE LARGEST 

TUNGSTEN RESOURCE IN 

THE UNITED STATES
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Category $Cut-off 
value/ton

Total tons 
(millions)

Average 
Grade 

(WO3%)

Contained 
WO3 

(million lb)

Average 
Grade 
(Mo%)

Contained Mo 
(million lbs) 

WO3%_Eq*

Measured $25 37.7 0.08 60.3 0.10 75.4 0.14
Indicated $25 39.5 0.09 71.1 0.08 63.2 0.14
Total M&I $25 77.2 0.09 131.4 0.09 138.6 0.14

Inferred $25 77.2 0.09 139.0 0.07 108.1 0.13
* WO3% equivalent calculation using $750/metric ton unit (mtu) for WO3 and $21.6/lb Mo with 75% and 75% recoveries(1), respectively. 
WO3%_EQ = WO3%+(Mo% x (((Mo Price x lb/mtu) x Mo Recovery)/(W price x WO3% recovery))) 1 mtu = 1% or 10 kg (22.0462 lb).

1 Knudsen, 2012, NI 43-101 Technical Report on Resources Victorio Molybdenum-Tungsten Exploration Project Luna County, NM

Plan view of 2012 Resource Model at US$25/ton

Oblique view of 2012 Resource Model at US$25/ton

Based on 2012 Mineral Resource Update
The historical estimate is considered relevant as it provides an indication of the potential 
mineralization on the property and supports the Company’s decision to further explore the 
project. The Company considers the historical estimate to be reliable as it is based on 
internal due diligence and estimate verification from an independent contractor that, in 
management’s view, were carried out in a manner consistent with industry practice. 
However, a qualified person has not done sufficient work to classify the historical estimate 
as current mineral resources or mineral reserves, and the Company is not treating the 
historical estimate as current mineral resources or mineral reserves.

The historical estimate uses the categories Measured, Indicated and Inferred which are 
consistent with current standards however, a qualified person has not done sufficient 
work to classify the historical estimate as current mineral resources or mineral reserves 
and the Company is not treating the historical estimate as current mineral resources or 
mineral reserves. 



• Update 2008 PEA – New resource model, commodity prices, additional 
critical metal by-products

• Resource expansion - Existing resource is open to East, West, and 
Northeast.

• Define upper mineralization – significant tungsten, fluorspar, and beryllium 
mineralization identified above defined resource

NEAR-TERM OPPORTUNITY

Potential increase in Mineral Resource 
expected from updates in geologic model, 
commodity prices, and modelled metals

1.5x – 2x
POTENTIAL TO EXCEED 100MT AND 

13 MILLION WO3 EQUIVALENT* MTU

12

Upper Tungsten & 
Critical Mineral Opportunity?

Scheelite and Molybdoscheelite from approximately 250m above main ore zone 

Leapfrog numerical model for WO3 with several potential areas of geological extension

* WO3% equivalent calculation using $750/metric ton unit (mtu) for WO3 and $21.6/lb Mo with 75% and 75% recoveries(1), respectively. 
WO3%_EQ = WO3%+(Mo% x (((Mo Price x lb/mtu) x Mo Recovery)/(W price x WO3% recovery))) 1 mtu = 1% or 10 kg (22.0462 lb).



VICTORIO DEVELOPMENT 
STRATEGY

Advance studies: PEA to 

Feasibility

Optimize metallurgy and 

flowsheet

Definition and infill drilling

Engage with strategics; de-

risk and accelerate schedule

13
CLEAR PATH TO VALUE CREATION



VICTORIO PROGRAM 
TIMELINE

2026 2027 2028

Updated PEA

Drill 
Permitting

Drilling

Baseline Data Collection, Cultural, and Environmental Studies

Metallurgical Testing Program

Social and Local Alignment and Project Agreements

Updated Resource & Feasibility Study with Project Optimization

Government and Regulatory Engagement

Expanded Drill Permitting (as needed)

Technical 
Project Updates

Environmental 
& Permitting

Strategic 
Engagement

Note: timeline estimated



EAGLE PROJECT

Tungstonia Mine: historic grade = 
0.6-0.9% W03 
Rees Mine: historic grade = >1.0% 
W03 and up to 1% Cu 
Yellow Jacket Mine: historic grade 
to 1.12% WO3

Antelope Mine: historic grade ~4% 
Cu and 929 g/t Ag

DISTRICT-SCALE 
HIGH-GRADE1

Potential to delineate one of the 
largest and highest-grade 
Tungsten and Rubidium districts 
in the United States

THE OPPORTUNITY

Tungsten (W) – Silver (Ag) - Rubidium (Rb) plus Cu-Sb ± Au-Pb-Zn-Bi-As

1 Nevada Bureau of Mines and Geology (1988), Bulletin 105 p 213-217

• 36.5 km2 land package in eastern Nevada includes past producing Tungstonia, Rees, and 

Yellow Jacket tungsten mines and Antelope copper-silver mine

• Multiple deposit types including Porphyry, Skarn, and Carbonate Replacement (CRD)

• Three opportunities present significant optionality: Tungstonia Claims, Rees Claims and the 

Tungstonia Tailings Facility 

15



Past Producing Tungsten Mines
Tungstonia - Historic tungsten exploration target1 of 3-4MT 
@ 0.6-0.9% WO3 hosted in quartz veins up to 3m thick at 
approximate 200m spacing

Historic underground channel samples up to 5.32% WO3 

Successful 2025 surface program
• Multiple strong tungsten anomalies from soil sampling

• Solid evidence for new vein systems southwest of 
Tungstonia

• Compelling evidence for W skarn mineralization in 
southeast

Yellow Jacket Mine – production reported at 1.12% WO3

Extend along strike 
and depth

Expand known 
Veins

New vein discovery 
potential in west

Confirm New 
Veins

TUNGSTONIA CLAIM BLOCK 
TUNGSTEN CORNERSTONE

1 The quantity and grade are conceptual in nature, as there has not been sufficient exploration to define a mineral resource, and it is uncertain if further exploration will result in the target being delineated as a mineral 
resource. The Historic Exploration Target expressed should not be misrepresented or misconstrued as an estimate of a mineral resource or mineral reserve. The Exploration Target Model has not been evaluated for 
reasonable prospects of eventual economic extraction. The estimates are only relevant to demonstrate future exploration potential.16

8.2% Pb, 1.4% Cu, 
0.5% Sb, 890 g/t Ag 

13.7% Pb, 0.8% Cu, 
0.4% Sb, 825 g/t Ag 

4.1% Pb, 2.8% Cu, 
0.2% Sb, 326 g/t Ag 

Tungstonia Mine 
Historical Exploration Target1

3-4 MT @ 0.6-0.9% WO3

2.43% WO3
8.9 g/t Ag

Yellow Jacket
Mine 

1.12% WO3

2.4% WO3
9.6 g/t Ag

1.84% WO3
20.2 g/t Ag

3.41% WO3
10.8 g/t Ag

1.51% WO3
50.5 g/t Ag

1.4% WO3
308 g/t Ag

3.67% WO3
18.9 g/t Ag

Tungsten Skarn Potential

2026 Drilling and exploration focus:



Silver Credits Potentially Add Substantial  

Project Value

• +10g/t common within Tungsten veins – adds 
significant project value and optionality

• 326 - 890 g/t in CRD target area rock samples – 
opportunity to add major project upside

• Silver in soil anomalies coincident with tungsten 
anomalies

TUNGSTONIA CLAIM BLOCK 
SIGNIFICANT SILVER UPSIDE

1 The quantity and grade are conceptual in nature, as there has not been sufficient exploration to define a mineral resource, and it is uncertain if further exploration will result in the target being delineated as a mineral 
resource. The Historic Exploration Target expressed should not be misrepresented or misconstrued as an estimate of a mineral resource or mineral reserve. The Exploration Target Model has not been evaluated for 
reasonable prospects of eventual economic extraction. The estimates are only relevant to demonstrate future exploration potential.

Ag, Sb, Cu value prospects

Understand Vein System and CRD Potential
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8.2% Pb, 1.4% Cu, 
0.5% Sb, 890 g/t Ag 

13.7% Pb, 0.8% Cu, 
0.4% Sb, 825 g/t Ag 

4.1% Pb, 2.8% Cu, 
0.2% Sb, 326 g/t Ag 

Tungstonia Mine 
Historical Exploration Target1

3-4 MT @ 0.6-0.9% WO3

2.43% WO3
8.9 g/t Ag

Yellow Jacket
Mine 

1.12% WO3

2.4% WO3
9.6 g/t Ag

1.84% WO3
20.2 g/t Ag

3.41% WO3
10.8 g/t Ag

1.51% WO3
50.5 g/t Ag

1.4% WO3
308 g/t Ag

3.67% WO3
18.9 g/t Ag

Tungsten Skarn Potential

2026 Drilling and exploration focus:



TUNGSTONIA CLAIM BLOCK 
US AND GLOBALLY SIGNIFICANT RUBIDIUM POTENTIAL

Rubidium occurs as micaceous enrichment halos 
around quartz-tungsten veins, pegmatites, and 
as enrichments in granites

Significant rock chip results up to 2,264 ppm 
(0.248% Rb2O) in Vein #1 halo and 2,218 ppm 
(0.242% Rb2O) in granites 
 Rb valued up to US$3,000/oz1

Exploration programs will follow W exploration 
with additional focus on:
• Understanding distribution of Rb at  existing 

veins
• Defining Rb occurrence in southeastern portion 

of project
• Characterizing Tungstonia Tailings to define 

recovery potential

18

2264 ppm 
Rb

Vein 1

Vein 2

Vein 3 - 5

Vein 0

Tungstonia Mine 
Historical Exploration Target2

3-4 MT @ 0.6-0.9% WO3

1547 ppm Rb

2212 ppm Rb
1754 ppm Rb
1194 ppm Rb

Tungstonia 
Pluton 

W-Rb-Ag 
Vein Targets

1547 ppm Rb
1997 ppm Rb
2001 ppm Rb
2218 ppm Rb

1164 ppm Rb

Tonnage potential 
over W in veins

Vein Halos ~2-5x
Nationally and Globally significant 
vein with additional bulk tonnage 
potential

Rb Potential

1Shanghai Metals Market – May 26, 2025. https://www.metal.com/Other-Minor-Metals/202012250003

2 The quantity and grade are conceptual in nature, as there has not been sufficient exploration to define a mineral resource, and it is uncertain if further exploration will result in the target being delineated as a 
mineral resource. The Historic Exploration Target expressed should not be misrepresented or misconstrued as an estimate of a mineral resource or mineral reserve. The Exploration Target Model has not been 
evaluated for reasonable prospects of eventual economic extraction. The estimates are only relevant to demonstrate future exploration potential.

Yellow Jacket
Mine 

1.12% WO3

https://www.metal.com/Other-Minor-Metals/202012250003
https://www.metal.com/Other-Minor-Metals/202012250003
https://www.metal.com/Other-Minor-Metals/202012250003
https://www.metal.com/Other-Minor-Metals/202012250003
https://www.metal.com/Other-Minor-Metals/202012250003


GROWTH STRATEGY

19

MULTI-COMMODITY OPTIONALITY

PARTNERED 
DEVELOPMENT

EXPLORATION PIPELINE

MONETIZE

• Acquire critical metals projects with fast-track 
development and/or significant growth potential

• Preference given to past producing assets with 
tailings reprocessing potential 

• Establish Maiden Resources and deliver value via 
exploration partnerships, custom processing, and/or 
off-take agreements

• Leverage US Government Programs and potential 
Joint Venture partners to advance toward 
commercial production

• Maintain diverse portfolio to lower risk

19
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Tigre

EAGLE PROJECT 
2026 WORK PLAN

Characterization of historic Tungstonia tails

Engage with DoW and strategic partners on tail 
and waste material potential and monetize

Define W-Rb-Sb-Ag vein system at Tungstonia 
and reconcile to historic production

Drill and establish maiden resource at Tungstonia

Test CRD potential at Tungstonia, Rees, and 
Antelope

Characterize bonanza grade mineralization at Rees and 
Antelope

20 Work in progress



DISCIPLINED STRATEGY, STRATEGIC MARKET

POSITIONED TO DELIVER VALUE IN A CONSTRAINED MARKET

• Primary focus on critical, underdeveloped strategically important metal
• Historic production at Tungstonia near 1.0% WO3 among highest grade 

world-wide

• Significant growth potential vs peers
• Tight capital structure

PORTFOLIO APPROACH

21

EXPLORATION UPSIDE

STRONG CATALYSTS

TUNGSTEN

ATTRACTIVE VALUATION

• Strong project pipeline for long-term value delivery

• Updated Victorio PEA
• Drilling at Tungstonia and Victorio
• Robust market fundamentals

• Victorio resource open to northeast, east and west and has significant 
tungsten and critical minerals present above current ore zone

• Major vein extensions with substantial tungsten skarn potential at 
Tungstonia and Yellow Jacket



SPARTAN METALS CORP 

202 – 3310 Carrington Rd

West Kelowna, BC V4T 0C6

Canada

(888) 535-0325 (Investor Information)

(623) 570-3359 (Brett Marsh mobile)

Info@SpartanMetals.com

SPARTAN EXPLORATION NEVADA

8 E Haskell St, Suite B

Winnemucca, NV 89446

United States

GET IN TOUCH

FOLLOW US
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https://x.com/SpartanMetalsCo
https://www.linkedin.com/company/spartan-metals-corp/
https://www.youtube.com/@SpartanMetalsCorp


• 100% import reliance on 12 of 50 critical 
minerals, including Rubidium, Arsenic 
and Indium

• +50% import reliance on an additional 
28 critical minerals, including Tungsten, 
Silver, Tin, Antimony, and Bismuth

• Strong bipartisan US Government 
support to address

• Spartan’s Victorio and Eagle Project 
hosts significant quantities of at least 
13 critical minerals as defined by the 
US government

23

Present at significant grades and quantities 
at Spartan Projects

Source: Visual Capitalist 
2023

US IMPORT RELIANCE

SPARTAN METALS POSITIONED TO MEET US 
CRITICAL METALS ONSHORING OBJECTIVES



OUR METALS SPARTAN OFFERS EXPOSURE THE LARGEST TUNGSTEN RESOURCE BASE IN 

THE UNITED STATES PLUS MULTIPLE STRATEGIC CRITICAL MINERALS



US SUPPLY RISK SPARTAN CAN SATISFY US ONSHORING EFFORTS FOR MULTIPLE STRATEGIC 

CRITICAL MINERALS
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