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Spartan controls two vital U.S. Tungsten projects; Victorio - New Mexico, which hosts a large 2012 
historical mineral resource estimate, and Eagle - Nevada, a district of three past-producing high-
grade tungsten mines. Spartan is positioned to benefit from rising strategic demand, U.S. supply-
chain security initiatives, and multiple near-term catalysts. 

EMĞM¬Ãæu¸g !¶Méu>!ẏñ ÿĆ¸gñÿM¸
AND CRITICAL MINERAL FUTURE

2

The  historical  estimate  is considered  relevant  as it  provides  an  indication  of  the  potential  mineralization  on  the  property  and  supports  the  >ɐɃɳǍɅʳẏɾ 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  ɃǍɅǍȓǸɃǸɅʌẏɾ 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 . 
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The information contained in this document (the άtǊŜǎŜƴǘŀǘƛƻƴέύ 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 ά¦.S. Securities !ŎǘέύΣ 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 {ǇŀǊǘŀƴΩǎ future outlook and anticipated events or results and may include statements regarding {ǇŀǊǘŀƴΩǎ 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 άŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜέΣ άŜȄǇŜŎǘέΣ άǇǊƻƧŜŎǘέΣ άŜǎǘƛƳŀǘŜέΣ άƭƛƪŜƭȅέΣ άƛƴǘŜƴŘέΣ άǎƘƻǳƭŘέΣ άŎƻǳƭŘέΣ άƳŀȅέΣ άƳƛƎƘǘέΣ άǘŀǊƎŜǘέΣ άǇƭŀƴέΣ άƘƛǎǘƻǊƛŎέΣ άƘƛǎǘƻǊƛŎŀƭέ 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 {ǇŀǊǘŀƴΩǎ 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 άaƛǎǊŜǇǊŜǎŜƴǘŀǘƛƻƴέ. Where used herein, άaƛǎǊŜǇǊŜǎŜƴǘŀǘƛƻƴέ 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 ƛƴǾŜǎǘƻǊΩǎ 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  {ǇŀǊǘŀƴΩǎ qualified person as contemplated by National Instrument 43-101 ς 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.

DISCLAIMER
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4

WHY TUNGSTEN NOW?
RISING DEMAND + CONSTRAINED SUPPLY = STRATEGIC OPPORTUNITY
Tungsten is one of the ǿƻǊƭŘΩǎ most strategic critical minerals, valued for its exceptional strength, density, and resistance to extreme temperatures. Possessing the highest 

melting point of any metal, tungsten is essential in advanced manufacturing, aerospace, defense, energy infrastructure, and next-generation technologies.  Its unique 

combination of durability, hardness, and performance makes tungsten difficult to substitute, positioning it as a critical material for securing future industrial and technological 

supply chains.  

AEROSPACE

DEFENSE & MILITARY
APPLICATIONS

AI

NEXT GENERATION
COMPUTING

ENERGY

RENEWABLE
INFRASTRUCTURE

MANUFACTURING

SEMI CONDUCTORS
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5

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

FAST-41 PERMITTING
Selected projects receive coordinated federal permitting, public timelines, and 
faster interagency reviews, reducing approval delays.

EXECUTIVE ORDER 14415 (July 2026) 
Directs federal agencies to prioritize domestic mineral production, shorten 
permitting timelines, and identify projects that can move into production 
quickly.

DEFENSE PRODUCTION ACT (DPA) 
Directs federal agencies to prioritize domestic mineral production, shorten 
permitting timelines, and identify projects that can move into production 
quickly.

FEDERAL LAND PRIORITIZATION 
Agencies are identifying federal lands with known mineral potential and 
prioritizing them for exploration and mine development where legally 
permissible.

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

NATIONAL SECURITY PRIORITY 
Priority Critical minerals are increasingly treated as defense infrastructure, 
with support from the Department of Defense and the National Energy 
Dominance Council.
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NEVADA

NEW MEXICO

CHINA

NATIONAL SECURITY PRIORITY

Global demand for critical minerals continues to increase as 

governments and industry invest in artificial intelligence, defense 

modernization, energy infrastructure, and advanced manufacturing.

Demand Across Strategic Industries

AMERICA'S CRITICAL
MINERAL OPPORTUNITY

SUPPLY RISK

Global supply chains remain heavily concentrated outside North 

America, creating strategic vulnerabilities for Western economies 

and industrial supply chains.

Focus on Domestic Supply

ñæ!éÿ!¸ẏñ ñÃ¬ĆÿuÃ¸

Spartan Metals is advancing critical mineral projects in Nevada and 

New Mexico, two mining-friendly jurisdictions positioned to support 

future domestic critical mineral supply.

Fast -tracked for Domestic Resource Growth

TUNGSTEN PRICING

STRATEGIC 
INDUSTRIES

6
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7

WHY SPARTAN METALS?
LARGE -SCALE U.S. TUNGSTEN OPPORTUNITY
Exposure to a growing U.S. tungsten platform anchored by dual projects in Nevada and New 
Mexico, providinggeographic diversification and multiple high-potential exploration targets.

ATTRACTIVE  RELATIVE  VALUATION
Trading at a significant discount to many publicly listed tungsten-focused peers globally.

SIGNIFICANT  EXPOSURE TO STRONG TUNGSTEN PRICES
Tungsten prices have increased substantially as supply security and strategic demand continue 
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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8

MARKET CAP COMPARISON
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Market data from Sept 21, 2026, respective market close and converted to CAD where necessary
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U.S.A. PROPERTIES

NEVADA

NEW MEXICO

A strategically  positioned  U.S. tungsten  
portfolio  spanning  Nevada  and  New  Mexico,  
offering  exposure  to  resource  growth,  
exploration  upside,  and  domestic  supply -
chain  security .

High -Grade

EAGLE PROJECT
NEVADA

Large Scale

VICTORIO PROJECT
NEW MEXICO

9

Rees Mine 1954-1955 shipment 

grade 3.51% WO3 
1

Historical Mineral Resource Estimate 

with significant drilling definition2

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 43-101 Technical Report on Resources Victorio Molybdenum-Tungsten Exploration Project Luna County, NM
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NEW MEXICO TUNGSTEN
TUNGSTEN -MOLYBDEMUN PROJECT 

10

7 0  M t

H i s t o r i c a l  M & I  
R e s o u r c e  E s t1 I n  P r o g r e s s -

E a r l y  Q 4  2 0 2 6

PEA 

6 2 , 8 7 0 t

Molybdenum

~ $ 4 1  p e r  p o u n d  U S D

C u r r e n t  P r i c e2

7 M  M E T R I C  T O N  
U N I T S

²hї /ƻƴǘŀƛƴŜŘ

~ $ 3 1 5 0 +  U S D / M T U

C u r r e n t  P r i c e2

VICTORIO PROJECT

1 Knudsen, 2012, NI 43-101 Technical Report on Resources Victorio Molybdenum-Tungsten Exploration Project Luna County, NM
2 Fastmarkets September 17. 2026

POTENTIAL TO DEVELOP A SIGNIFICANT 

SOURCE OF US TUNGSTEN, MOLYBDENUM, 

FLUORSPAR AND BERYLLIUM
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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%* Mo_Eq%

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&I $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

Based on 2012 Mineral Resource Update
US$25/short ton gross metal value (GMV) cut-off; metal prices and recoveries per Knudsen (2012). No more recent estimate exists. Verification work planned: twin holes, infill drilling, re-assay, QA/QC, updated model and estimate under CIM 2014 τ in progress 
for the Q4 2026 PEA.
The historical estimate is considered relevant as it provides an indication of the potential mineralization on the property and supports the /ƻƳǇŀƴȅΩǎ 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 ƳŀƴŀƎŜƳŜƴǘΩǎ 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. 

VICTORIO PROJECT
HISTORIC MINERAL RESOURCE ESTIMATE

11

*  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).  

Knudsen, 2012, NI 43-101 Technical Report on Resources Victorio Molybdenum-Tungsten Exploration Project Luna County, NM
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POTENTIAL TO DELINEATE ONE OF THE LARGEST AND HIGHEST-

GRADE TUNGSTEN DISTRICTS IN THE U.S.
NEVADA TUNGSTEN
HIGH -GRADE PAST U.S. PRODUCER

12

3 . 5 1 %  W O 3

H i g h- g r a d e  P a s t  
P r o d u c t i o n1

( 1 9 5 4 - 1 9 5 5 )
D I S T R I C T

3 6 . 5  k m2

D E P O S I T  T Y P E S

M u l t i p l e  
3  P a s t  

P r o d u c i n g  
M i n e s

~ $ 3 1 5 0  U S D / M T U

C u r r e n t  P r i c e2

8 . 4 8  %  W 0 3

S a m p l e  H i g h s1

EAGLE PROJECT

Tungstonia Mine2: historic grade = 0.6-0.9% W03 

Rees Mine1: historic grade = 3.51% WO3

Yellow Jacket Mine3: historic grade to 1.12% WO3

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 p 213-217
3 Hobbs S.W., 1944 War Minerals Report #224, Wartime Studies by the US Bureau of Mines
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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

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

13

EAGLE TUNGSTONIA CLAIM BLOCK
TUNGSTEN CORNERSTONE

PAST PRODUCING TUNGSTEN MINES

Historic underground channel samples up to 5.32% WO3 

Successful 2025 surface program.
ÅMultiple strong tungsten anomalies from soil sampling.

ÅSolid evidence for new vein systems southwest of 
Tungstonia.

ÅCompelling evidence for W skarn mineralization in 
southeast.

Yellow Jacket Mine1 ς production reported at 1.12% WO3.

Extend along strike 
and depth

Expand known Veins

New vein discovery 
potential in west

Confirm New Veins

2026 DRILLING AND EXPLORATION FOCUS

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

14

ÅSpartan 2026 Rock chip samples from inside the Mine assayed 
at 6.76% and 3.75% tungsten trioxide όά²h3έύ 

ÅHistoric United States Bureau of Mines (USBM) samplingfrom within 
the Mine returnedup to 8.48% WO3

ÅHistoric USBM surface samplingat Rees returnedup 3.40% WO3

ÅHistoric production recordsdetail approximately1,306 Short Ton Units 
(stu) or 1,185 Metric Ton Units (mtu) at an average grade of 3.51% 
WO3 was shipped in 1954 and 1955

EAGLE REES CLAIM BLOCK
SIGNIFICANT HISTORIC PRODUCTION AND GRADE

2026 EXPLORATION VALIDATES HIGH GRADE PAST PRODUCTION

Potential to reopen 
legacy mine

Multi -percent WO3

Significant W from 
high grade

Near Surface Potential

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 by a QP and are not a mineral 
resource
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SPARTAN METALS

Q2 2026
Acquisition
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SPARTAN ROADMAP
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Q3 2025 - Launched 
Spartan Metals Corp

August  and September  will be pivotal months for Spartan  Metals  as management engages with the U.S. Department  of  Energy  (DoE)  and Department  of  Defense  (DoD) . 
Attendance at the Defense  Industrial  Base  Xcelerator  meeting represents a valuable opportunity to advance strategic relationships and reinforce Spartan's  alignment with U.S. critical 
mineral and national security initiatives.

Q3 2025
Assay Tungstonia 

Q4 2025
Exploration

Q4 2025
Increase Claims

Q4 2025
Drill results

Q3 2026
SMI Engaged

Q2 2026
PEA Started

Q3 2026
SMI Engaged

²ŜΩǊŜ IŜǊŜ vо нлнс
Drilling/Exploration

Q3 2026
Tailings Update

Continued Project
Optimization

Q1 2027
Drilling

Q4 2026
PEA

Q4 2026
Permitting Baseline²ŜΩǊŜ IŜǊŜ
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Continued Project
Optimization


