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AND CRITICAL MINERAL FUTURE

Spartancontrolstwo vital U.S Tungstenprojects Victorio - New Mexico, which hostsa large 2012
historical mineral resourceestimate, and Eagle- Nevada,a district of three pastproducing high

M ETA I_S grade tungsten mines Spartanis positionedto benefit from rising strategicdemand, U.S supply

chainsecurityinitiatives,and multiple nearterm catalysts

The historical estimate is considered relevant as it provides an indication of the potential mineralization on the property and supports the > e B n A Adeyision 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 BAAAF NB N ewy 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 .
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DISCLAIMER=

Theinformation containedin this document(the @ t NJB & S yhadbdepgepagedby SpartanMetals Corp("Spartan‘or the "Company")and containsconfidentialinformation pertainingto the businesspperationsand assetsof the Company

All oral and written materialspreparedor presentedby Spartanand/or any of its affiliates or representativesjncludingthe information containedin the Presentationhave been preparedsolelyfor the purposeof assistinghe intended recipientin conductingits own independent
evaluationand analysisof Spartanand may not be usedor relied upon for any purpose,including,without limitation, to form the definitive basisfor any decision,contract, investment,commitmentor action whatsoever,with respectto any proposedtransaction,financingor

otherwise Thisdocumentis solelyfor informational purposesand doesnot constitute an offer to sellor a solicitationof an offer to buy any securitiesand under no circumstancess to be construedasa prospectusor advertisementor a public offering of securities Certaininformation

containedin this Presentatiorhasbeendevelopedand/or obtainedfrom third party sources AlthoughSpartanbelievessuchthird party sourceso bereliable,it doesnot guaranteenor makeanyrepresentationor warranty,expressor implied, asto the accuracyadequacytimeliness
or completenessof suchinformation, or any data generatedby suchinformation, and Spartandoes not acceptresponsibility,obligation or liability (whether direct or indirect, in contract, tort or otherwise)in relation to any suchinformation and assumeso responsibilityfor

independentverificationof suchinformation.

ThisPresentationcontainsselectedinformation and doesnot purport to be all-inclusiveor to containall of the information that may be relevantfor your purposes Theinformation containedin this Presentatioris providedasat the date hereofand is subjectto updating,completion,
revision,verificationand amendmentwithout noticewhichmayresultin materialchanges Theinformation containedin this Presentationis not to be consideredasa recommendatiorby the Companythat any personmakean investmentin the CompanyNo securitiescommissioror
similarregulatoryauthority hasreviewedor in anyway passedupon the Presentation

ThisPresentatioris confidentialandis beingprovidedto you solelyfor yourinformation and maynot be reproduced,in whole or in part, in anyform or forwardedor further distributedto anyother person Anyforwarding,distribution or reproductionof this Presentationin whole or

in part is unauthorized By acceptingand reviewingthis Presentation,you acknowledgeand agree(i) to maintainthe confidentiality of this Presentationand the information containedherein, (ii) to protect suchinformation in the samemanneryou protect your own confidential
information, which shallbe at leasta reasonablestandardof care,and (iii) to not utilize anyof the information containedherein exceptto assistwith your evaluationof the Company

ThisPresentationdoesnot constitute an offer to sell or the solicitation of an offer to buy any securities,nor shallthere be any saleor distribution of these securitiesin any jurisdictionin which suchoffer, solicitation,saleor distribution would be unlawful Thesecuritiesdescribed
hereinhavenot been,andwill not be registeredunderthe United StatesSecuritiesAct of 1933 asamended(the & !S Securitied O (iof theSecuritieslawsof any state of the United States(assuchterm is definedin RegulationSunderthe U.S SecuritiesAct)and may not be offered,

soldor delivered,directly or indirectly, in the United States exceptpursuantto an exemptionfrom the registrationrequirementsof the U.S SecuritiesActand applicablestate securitiesaws

Certainstatementsin this Presentationmay constitute forward-lookinginformation, includingfuture-oriented financialinformation and financialoutlooks,within the meaningof applicableCanadiarsecuritieslawsand the United StatesPrivateSecuritied itigationReformAct of 1995

Forwardlookinginformation may relate to { LJ- NJuturg @udook and anticipatedeventsor resultsand may include statementsregarding{ LJ- NJbusiyeSsstrategy,budgets,plans,objectives,industry trends and growth opportunities Often but not always,forward-looking
information canbe identified by the useof wordssuchasd |y (i A @0LSI (ERBHE BN B SA 1 & It L BOWIE% R 2 dz0 R def YR8y X I 1< N 19 b K A B (6K MIa @i eickh € kirhilar expressionsor variations(includingnegativevariations)of

suchwordsand phrasesForwardlookinginformation containedin this Presentationis basedon certainassumptiongegardingexpectedgrowth, resultsof operations,performance,industrytrendsand growth opportunities

While managementconsidersthese assumptiongo be reasonable pasedon information available they may prove to be incorrect Forwardlooking statementsinvolve known and unknownrisks,uncertaintiesand other factorswhich may causethe actualresults,performanceor
achievementof Spartanto be materially different from any future results, performanceor achievementsxpressedr implied by the forward-looking statements Theserisks,uncertaintiesand other factorsinclude,but are not limited to risksassociatedwith future legislativeand
regulatorydevelopmentsthe ability of Spartanto accessufficientcapitalfrom internal and externalsourcesand/or inability to accessufficientcapitalon favorableterms; the mineralexplorationand developmentindustryin the United Statesand Canadagenerally incometaxand
regulatorymatters, the ability of Spartanto implementits businesstrategies and competition Theforegoingsummaryof riskfactorsare not intendedto be exhaustive

Forwardlookingstatementscontainedhereinare madeasof the date hereofand Spartanand eachof its directors,officersand employeedisclaimany obligationto update anyforward-lookingstatements whether asaresult of new information, future eventsor resultsor otherwise
Therecanbe no assurancehat forward-looking statementswill prove to be accurate,asactualresultsand future eventscould differ materially from those anticipatedin suchstatements Accordingly you shouldnot placeundue relianceon forward-looking statementsdue to the
inherentuncertaintytherein. All forward-lookinginformation is expresslqualifiedin its entirety by this cautionarystatement

Aninvestmentin Spartansecuritiesis speculativeandinvolvesa high degreeof risk that shouldbe consideredby potential purchasersAninvestmentin { LJI NXJekuyiti@ss suitableonly for those purchasersvho are willing to riskalossof someor all of their investmentand who can
afford to losesomeor all of their investment

Securitiedegislationin certain of the Canadiarprovincesprovidespurchasersf securitiespursuantto an offering memorandum(whichmay includethis Presentation)vith a remedyfor damagesor rescissionpr both, in additionto any other rightsthey may haveat law, wherethe
offeringmemorandumand anyamendmentto it containsad a A a NB LING Witeréiseédiiekelh yi & A & NB LINBndedngai niiuk Sayefmentof a materialfact or an omissionto state a materialfact that is requiredto be statedor that is necessargo makeany statementnot
misleadingn light of the circumstancesn whichit wasmade Theseremedies,or notice with respectto theseremedies mustbe exercisedor delivered,asthe casemay be, by the purchasemwithin the time limits prescribedby applicablesecuritieslegislation Purchasershouldrefer
to suchapplicablesecuritieslegislationfor the completetext of theserights or consultwith a legaladviser Thefollowing statutory rights of action for damagesor rescissiorwill only applyto a purchaseof the securitiesof Spartan(or any of its successors)n the event that the
Presentatioris deemedto be an offeringmemorandumpursuantto applicablesecuritiesegislationinthe A y @ S jutisglidtidd generallyall Canadiarprovincesother than Albertaand British Columbia)

Securitiedegislationin all Canadiarprovincesother than Albertaand British Columbia providesthat purchaserf securitiesare entitled to rights of actionfor rescissioror damagesvhere an offering memorandumor any amendmentto it containsa misrepresentationin the event
that an offering memorandumor any amendmentthereto containsa misrepresentatiora purchasemwho purchasesecuritiesoffered by suchoffering memorandumduring the period of distribution has,without regardto whether the purchaserelied upon the misrepresentationa
right of actionagainstthe issuerfor damagesopr, while still the owner of the suchsecuritiespurchasedy that purchaser for rescissionin which case,if the purchaserelectsto exercisethe right of rescissionthe purchasemwill haveno right of action for damagesagainstthe issuer,
providedthat: (a)the issuerwill not be liableif it provesthat the purchasempurchasedhe securitieswith knowledgeof the misrepresentation(b) in the caseof an actionfor damagesthe issuerwill not be liable for all or any portion of the damagedhat it provesdo not representthe
depreciationin valueof the securitiesasa resultof the misrepresentatiorrelied upon; and(c)in no casewill the amountrecoverablein anyaction exceedthe priceat whichthe securitieswere soldto the purchaser Theforegoingactionsmustbe broughtwithin strict time periodsor
the rightsto bring suchan actionwill be lost. Forinformation aboutyourrights,refer to the securitiesactin your jurisdictionand consulta lawyer.

The scientificand technicalinformation that forms the basisfor this Presentationwere reviewed by Brett Marsh, CPG ProfessionalGeologistand { LJ- NJjualifi€d dersonas contemplatedby National Instrument 43-101 ¢ Standardsof Disclosurefor Mineral Projects This
Presentatiormaynot be reproduced further distributed or publishedin whole or in part by anyother person



WHHY TOUNGSS BEN NQWWP?

RISING DEMAND+ CONSTRAINED SUPPLY = STRATEGIC.OPPORTUNITY:

Tungstenis one of the ¢ 2 NImiBsDsirategiccritical minerals,valuedfor its exceptionalstrength, density, and resistanceto extreme temperatures Possessinghe highest
melting point of any metal, tungsten is essentialin advancedmanufacturing,aerospace,defense, energy infrastructure, and next-generationtechnologies Its unique
combinationof durability, hardnessand performancemakestungstendifficult to substitute, positioningit asa critical materialfor securingfuture industrialand technological

supplychains

AEROSPACE | G\ !;__‘J_l‘ 1 ¥

DEFENSE & MILITARI= /|-~ =F . @8N W (@ pufll NEXT GENERATION
APPLICATIONS ‘ W T B/ o Tl COMPUTING

ENERGY | B YW R T AR MANUFACTURING

™
o
Law}
L
0
LL
LL
=
@
o
n
&
o
O
'_
s
3
=
x
n
'_
=
o)
O
n
-
<
l—
(1]
S
zZ
<
l—
x
<
o
n

RENEWABLE o i - T SEMI CONDUCTORS
INFRASTRUCTURE i '




=)

SPARTANMETALS.COM | TSX -V:W | OTCQB: SPRMF | FSE: J03

U.S. GOVERWENTHASS TRRACK

GOVERNMENT -BACKED PERMITTING REFORMS,; STRATEGIC FUNDING
INITIATIVES, AND DOMESTIC SUPPLY CHAIN POLICIES ARE ACCELERATING
CRITICAL MINERAL EXPLORATION AND DEVELOPMENT IN THE U.S.

FAS141 PERMITINNG
Selectedprojectsreceivecoordinatedfederal permitting, public timelines, and
faster interagencyreviews,reducingapprovaldelays

EXECUTMERDER 4415(Juily2026)

Directs federal agenciesto prioritize domestic mineral production, shorten
permitting timelines, and identify projects that can move into production
quickly.

DERENSE:PRODUCTION(AGT (DPA)

Directs federal agenciesto prioritize domestic mineral production, shorten
permitting timelines, and identify projects that can move into production
quickly.

FEDERALANANDIPRIORITIZATION
Agencies are identifying federal lands with known mineral potential and

prioritizing them for exploration and mine development where legally
permissible.

NON-DILUTIVE IFUNDING

Multiple agencies are expanding grants, loans, and strategic financing for —
projects that strengthen U.S. supply chains, reducing reliance on foreign
sources. y

NATIONAESECURPYPRIORITY ‘
Priority Critical minerals are increasingly treated as defense infrastructure, 40

with support from the Department of Defense and the National Energy ; £
Dominance Council. o 7 £ 4
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AMERICASSCRIETICAL | e _.'

MINERALLOPPORRUNINY! . S i L

NATIONAL SECURITY PRIORITY = sl . o TR ATECIC o
) INDUSTRIES v 8

Demand Across Strategic Industries

Global demand for critical minerals continues to increase as
governmentsand industry invest in artificial intelligence, defense
modernization,energyinfrastructure, and advancedmanufacturing

SUPPLY RISK —

Focus on Domestic Supply
Global supply chains remain heavily concentrated outside North
America, creating strategic vulnerabilities for Western economies

0 \;?

and industrial supplychains
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Fast -tracked for Domestic Resource Growth

SpartanMetals is advancingcritical mineral projects in Nevadaand 3 . i s _ P <
New Mexico, two mining-friendly jurisdictions positionedto support les . e % Z 7 AL & , 2
future domesticcritical mineral supply. = S -1 9 o y : oy, T Ry
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WHHY SPARTANNMET ALSS?

LARGE -SCALE U.S. TUNGSTENOPPORTUNITY

Exposure to a growing U.S. tungsten platform anchored by dual projects in Nevada and New
Mexico, providinggeographic diversification and multiple highotential exploration targets.

ATTRACTIVE RELATIVE VALUATION

Trading at a significant discount to many publicly listed tungsttused peers globally.

SIGNIFICANTT EXPOSURE TO STRONG TUNGSTEN'PRICES

Tungsten prices have increased substantially as supply security and strategic demand continug

to strengthen.

U.S. CRITICAL MINERALS TAILWINDS

Strategic Marketing Innovations (SMI) engaged to secure non-dilutive U.S funding for
domestic tungsten development, supporting federal critical mineral initiatives and reducing
equity dilution.

MULTIPLE NEAR-TERM CATALYSTS

Resource growth, exploration results, and technical studies provide a clear pathway to value
creation. Updated MRE & PEA on Victorio tungsten project anticipated Q4 2026.

INSIDER ALIGNMENT

Management and insiders maintain meaningful ownership, aligning interests with
shareholders.
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Spartan Metals
Fox Tungsten
American
Tungsten
Northcliff
Resources
Allied Critical
Metals
Guardian Metal
Resources
Fireweed Metals
EQ Resources

Tungsten Mining

Market data from Sept 21, 2026, respective market close and converted to CAD where necessary




U.S.A. PROPERMIES

A strategically positioned U.S. tungsten
portfolio spanning Nevada and New Mexico, / , o
offering exposure to resource growth, o ;”
exploration upside, and domestic supply - ( f :
chain security . e
NEVAD: (‘ / ,f/
. y )

EAGLE PROJECT | >
NEVADA , por” 1

High -Grade

Rees Mine 1954955 shipment

NEW MEXIC

|
- 7*

grade 3.51% W¢

VICTORIO PROJECT
NEW MEXICO
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Large Scale

HistoricalMineral Resource Estimate

with significant drilling definitior?

1 Gentry G., G., and Pampeyan E., H., 1955, DMEA 3654 Rees Mining Company Antelope Mining Claims, White Pine County, Nevada
2 Knudsen, 2012, NI 4®1 Technical Report on Resources Victorio Molybdefiumgsten Exploration Project Luna County, NM




NEWNMEPOO TUNGSTEN

TUNGSTEN-MOLYBDEMUNIPROJECT

68 i VICTORDARGOEETT

Historical M&l PEA

Resource Esh
In Progress -

70 Mt Early Q4 2026

POTENTIAL TO DEVELOP A SIGNIFICANT
|
SOURCEOF US' TUNGSTEN; MOLYBDENUM,
Molybdenum 2hi [ 2yl FLUORSPAR AND BERYLLIUM

62,870t 7M METRIC TON
UNITS
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Current Price Current Price

~$41 per pound USD ~$3150+ USD/MTU

1 Knudsen, 2012, NI 43L01 Technical Report on Resources Victorio Molybdenusiungsten Exploration Project Luna County, NM
2 Fastmarkets September 17. 2026
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VICTORID PROQIECTT

HISTORIC MINERAL RESOURCE ESTIMATE

Category $Cutoff Total tons Average Grade Contained WQ Average Grade Contained Mo

value/ton (millions) (WGO%) (million 1b) (Mo%) (million Ibs)
Measured $25 37.7 0.08 60.3 0.10 75.4 0.14 0.19
Indicated $25 39.5 0.09 71.1 0.08 63.2 0.13 0.18
Total M&l $25 77.2 0.09 131.4 0.09 138.6 0.14 0.19
Inferred $25 77.2 0.09 139.0 0.07 108.1 0.13 0.17

Basedon 2012Mineral ResourcéJpdate

USk25/short ton grossmetal value (GMV)cut-off; metal pricesand recoveriesper Knudsen(2012). No more recentestimateexists Verificationwork planned twin holes,infill drilling, re-assay QA/QC updatedmodeland estimateunder CIM20141 in progress
for the Q4 2026PEA

Thehistoricalestimateis consideredrelevantasit providesan indicationof the potential mineralizationon the property and supportsthe / 2 Y LJI déés@idto further explorethe project The Companyconsidersthe historicalestimateto be reliableasit is
basedon internal due diligenceand estimate verification from an independentcontractorthat, in Y I y I 3 S Wiw/ iie€e&arried out in a mannerconsistentwith industry practice However,a qualified personhasnot done sufficientwork to classifythe
historicalestimateascurrentmineralresourcesor mineralreservesandthe Companyis not treating the historicalestimateascurrentmineralresourcesor mineralreserves Thehistoricalestimateusesthe categoriesMeasured,Indicatedand Inferredwhich are
consistentwith currentstandardshowever,a qualifiedpersonhasnot done sufficientwork to classifythe historicalestimateascurrentmineralresourcesor mineralreservesandthe Companyis not treating the historicalestimateascurrentmineralresourcesor
mineralreserves

* WQO,% equivalentcalculationusing$750metric ton unit (mtu) for WO, and $21.6/lb Mo with 75%and 75% recoverie$), respectively WO% EQ=WQO,%+(Mo% X (((Mo Pricex Ib/mtu) x Mo Recovery)/(Wprice x WO,% recovery)))1 mtu = 1%or 10 kg
(22.0462Ib).

Knudsen2012 NI43-101TechnicaReporton Resource¥ictorio Molybdenum TungsterExplorationProjectLunaCounty,NM



NEW Tumm POTENTIAL TO DELINEATE ONE OF THE LARGEST AND HIGHES T+

GRADE TUNGSTEN DISTRICTS IN THE U.S.
HIGHI-GRADE PASTIU.S. PRODUCER
— EAGILE PREIECIT
8 0,

High-grade Past : : : .
Production? 36.5 km? Tungstonia Miné: historic grade = 0.8.9% WQ

(1954-1955) .
DISTRICT — 1 Rees'Miné: historic grade ='3.51% WO

Yellow Jacket Min& historic grade to'1.12% WO

3.51% WO ,

@

3 Past

Producing Multiple
Mines DEPOSIT TYPES
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Current Price Sample Highg

~$3150 USD/MTU 8.48 % WO 4

1 Gentry G., G., and Pampeyan E., H., 1955, DMEA 3654 Rees Mining Company Antelope Mining Claims, White Pine County, Nevada
2 Nevada Bureau of Mines and Geology (1988), Bulletin 105-2713
3 Hobbs S.W., 1944 War Minerals Report #224, Wartime Studies by the US Bureau of Mines




EAGLE TUNGSTQWAACTAAINE I ELQCK

TUNGSTEN CORNERSTONE

740000 7% 000 742000 743000 744000 745000 746000
: , e
PAST PRODUCING TUNGSTEN MINES ¥
S —_ : 1151% WO il
o Historic underground channel samples up to 5.32% WO f% 'B05gitAg - YelOWsJa ‘ § |
L Successful 2025 surface program. : 5 ey <5
o A Multiple strong tungsten anomalies from soil sampling. : : i Y .. W TR 20O
e A Solid evidence for new vein systems southwest of s | : 9_ 9 s
o Tungstonia. 3 3
. . . . . . « ©
5 A Compelling evidence for W skarn mineralization in 3 ¥
> southeast. Tt W
> Yellow Jacket Mingg production reported at 1.12% WQ 0 4%§b 528 g‘}t A“g)\
=3 =
7 g 8.5% Pb, 1.4% Cu, 0. §
= 2 Sb 890 g/t Ag 8
2 :
o}
O
(9))]
< g g
1L 2026 DRILLING'AND EXPLORATION FOCUS S S -
= 2 Ny S
<
'_
<
= Expand known Veins Confirm New Veins
3 A 2025 TUNGSTONIA SURFACE SAMPLES
_ - 2 \ @;5’“"‘" WITH HEAT MAP - TUNGSTEN
Extend along strike New vein discovery 3 . N % (Rock 200-00
and depth potential in west @ -
Sources: Esri, TomJo! %
740000 741000 742000 743000 0___0325 065 13 £ & Kilometers

1 Hobbs S.W., 1944 War Minerals Report #224, Wartime Studies by the US Bureau of Mines
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EAGILE REES CLANMBRDOEK

SIGNIFICANT HISTORIC PRODUCTIONAND GRADE

2026 EXPLORATION VALIDATES HIGH GRADE PAST PRODUCT

A Spartan 2026 Rock chip samples from inside the Mine assayed
at 6.76%and 3.75%tungstentrioxide 6 & 2;¢h 0

A Historic United StatesBureauof Mines (USBM)samplingfrom within
the Mine returnedupto 8.48%WQO,

A HistoricUSBMsurfacesamplingat Reesreturnedup 3.40%WQ,

A Historicproductionrecordsdetail approximatelyl,306 Short Ton Units
(stu) or 1,185 Metric Ton Units (mtu) at an averagegrade of 3.51%
WO, wasshippedin 1954and 1955

Near Surface Potentiz

Multi -percent WQ

Potential to reopen
legacy mine

Significant W from
high grade

Y N |
A\

Rees 7
-/‘ -
2 to i i
/" RAntelope Mine ../

|:'<5c e f‘
‘ . (‘
Y .

RE-2026-001
3.75% WO,

11 g/t Ag

ims Svanu R .”".
= /
A RE-2026-002 o
\ 6.76% WO, &0 o
1.0 g/t Ag . g a2
74 >
. /'
o/
prs Coclogy / -v
e “ A7 A
:1:. Structural . :"/
Bor Corridor .::m “w v gl D
A > ﬁo“o-r—_n.\..
eee—

1 Gentry G., G., and Pampeyan E., H., 1955, DMEA 3654 Rees Mining Company Antelope Mining Claims, White Pine County, Nevada
Rock chip samples are selective and not representative of average grade; historic production data are not verified tiyaaeQ@®ta mineral

resource
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Q3 2025 Launched
Spartan Metals Corp

SPARTAN METALS ))

August and September
I Attendanceat the Defense

Q4 2025 Q4 2025 2 SQNB

Q32025 Q4 2025 Q3 2026 Q3 2026

<,
© o o

Q2 2026 Q3 2026 Q4 2026 Q1 2027
Acquisition SMI Engaged PEA Drilling

will be pivotal months for Spartan Metals as managementengageswith the U.S. Department

| SNB vo HAHC

Exploration Drill results Drilling/Exploration

Continued Project

Assay Tungstonia Increase Claims SMI Engaged Tailings Update Optimization
Q2 2026 ) . . Q4 2026 Continued Project
PEA Started 2 SQNEB | S NBPermitting Baseline Optimization

of Energy (DoE) and Department

of Defense (DoD) .

Industrial Base Xcelerator meeting representsa valuableopportunity to advancestrategicrelationshipsand reinforce Spartan's alignmentwith U.S. critical
mineraland nationalsecurityinitiatives



