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NOTICE OF NO AUDITOR REVIEW OF INTERIM FINANCIAL STATEMENTS

Under National Instrument 51-102, Part 4, subsection 4.3(3)(a) the accompanying unaudited condensed consolidated
interim financial statements of the Company for the three months ended March 31, 2026 have been prepared by and
are the responsibility of management in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board applicable to unaudited condensed consolidated interim financial reporting.

The Company’s independent auditor has not audited or performed a review of these condensed consolidated interim
financial statements, in accordance with standards established by Chartered Professional Accountants of Canada for
a review of interim financial statements by an entity’s auditor.



SPARTAN METALS CORP.

(An Exploration Stage Company)

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF FINANCIAL POSITION (unaudited)
As at March 31, 2026 and December 31, 2025

Expressed in Canadian Dollars

March 31 December 31
Note 2026 2025
ASSETS
Current
Cash and cash equivalents 339,222 | $ 866,491
Receivables 49,821 30,825
Prepaids 419,573 369,511
808,616 1,266,827
Non Current
Reclamation bond 7 42,375 42,375
Equipment 6 36,576 38,624
Exploration and evaluation assets 5,7 2,914,557 2,496,556
3,802,124 | $ 3,844,382
LIABILITIES
Current
Trade and other payables 11 483,306 67,776
SHAREHOLDERS' EQUITY
Share capital 8 19,426,217 18,942,472
Contributed surplus 8,9 2,544,345 1,852,682
Accumulated deficit (18,651,744) (17,018,548)
3,318,818 3,776,606
3,802,124 | $ 3,844,382
Going concern — Note 2
Commitment — Note 5
Events after the reporting date — Note 15
Approved on behalf of the Board of Directors by:
“Brett Marsh” “Jason Weber” Director

Brett Marsh

Jason Weber

The accompanying notes are an integral part of these condensed consolidated interim financial statements.



SPARTAN METALS CORP.
(An Exploration Stage Company)

CONDENDSED CONSOLIDATED INTERIM STATEMENTS OF COMPREHENSIVE LOSS (unaudited)

For the three months ended March 31
Expressed in Canadian Dollars

Note 2026 2025
Expenses
Administrative and general 10,11 287,004 11,218
Marketing and social media 464,130 -
Wages and benefits 1 77,251 -
Property evaluation 89,161 -
Corporate development 15,000 -
Foreign exchange 6,939 -
Depreciation 6 2,048 -
Share-based payments 9 691,663 -
Net loss and comprehensive loss for the period (1,633,196) (11,218)
Basic and diluted loss per share for the period 12 (0.04) (0.00)
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The accompanying notes are an integral part of these condensed consolidated interim financial statements.



SPARTAN METALS CORP.
(An Exploration Stage Company)

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY (unaudited)

For the three months ended March 31, 2026

Expressed in Canadian Dollars

Common Contributed Accumulated
Note Shares Surplus Deficit Total
Balance at December 31, 2024 $14,367,866 $1,838,157 $(16,186,438) $19,585
Net loss for the period - - (11,218) (11,218)
Balance at March 31, 2025 $14,367,866 $1,838,157 $(16,197,656) $8,367
Common Contributed Accumulated
Note Shares Surplus Deficit Total
Balance at December 31, 2025 $18,942,472 $1,852,682 $(17,018,548) $3,776,606
Net loss for the period - - (1,633,196) (1,633,196)
Exercise of warrants 8 485,925 - - 485,925
Share issue costs (2,180) - - (2,180)
Share-based payments 9 - 691,663 - 691,663
Balance at March 31, 2026 $19,426,217 $2,544,345 $(18,651,744) $3,318,818

The accompanying notes are an integral part of these condensed consolidated interim financial statements.



SPARTAN METALS CORP.

(An Exploration Stage Company)

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CASH FLOWS (unaudited)
For the three months ended March 31

Expressed in Canadian Dollars

Note 2026 2025
Cash flows from operating activities
Net loss for the period $ (1,633,196) | $ (11,218)
Items not affecting cash
Depreciation 6 2,048 -
Share-based payments 9 691,663 -
Changes in non-cash working capital balances:
Receivables (18,996) 789
Prepaids (50,062) -
Trade and other payables 325,627 (8,000)
Cash used in operating activities (682,916) (18,429)
Cash flows from investing activities
Exploration and evaluation asset expenditures 7 (328,098) -
Total cash used in investing activities (328,097) -
Cash flows from financing activities
Proceeds from exercise of warrants 8 485,925 -
Share issue costs (2,180) -
Total cash provided by investing activities 483,745 -
Decrease in cash during the period (527,269) (18,429)
Cash and cash equivalents beginning of period 866,491 25,371
Cash and cash equivalents end of period $ 339,222 | $ 6,942

Supplemental cash flow information — Note 14

The accompanying notes are an integral part of these condensed consolidated interim financial statements.



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

1.

CORPORATION INFORMATION

Spartan Metals Corp. (“Spartan” or the “Company”) was incorporated on May 16, 1991, under the Business
Corporations Act of British Columbia. On July 31, 2025, the Company changed its name from Midasco Capital
Corp to Spartan Metals Corp.

Effective August 5, 2025, the Company commenced trading on the TSX Venture Exchange (the “Exchange”)
under the symbol “W” as a Tier 2 issuer.

The Company’s head office is located at 202 — 3310 Carrington Road West Kelowna, BC V4T 0C6.

The Company is focused on developing critical minerals projects in top-tier mining jurisdictions in the Western
United States, with an emphasis on building a portfolio of diverse strategic defence minerals such as Tungsten,
Rubidium, Antimony, Bismuth, and Arsenic. To date, the Company has not earned any revenues and is
considered to be in the exploration stage. The Company’s current active projects include a mineral property
located in Nevada and an option to acquire a mineral property in New Mexico.

BASIS OF PREPARATION AND CONTINUANCE OF OPERATIONS

These condensed consolidated interim financial statements for the three month period ended March 31, 2026
and 2025 and have been prepared in accordance with IAS 34 Interim Financial Reporting. These condensed
consolidated interim financial statements follow the same accounting policies and methods of application of the
Company’s most recent annual financial statements at December 31, 2025. They do not include all disclosures
that would otherwise be required in a complete set of financial statements and should be read in conjunction
with the Company’s December 31, 2025, annual financial statements which have been prepared in accordance
with IFRS Accounting Standards (“IFRS”) as issued by the International Accounting Standards Board (“lIASB”).

The condensed consolidated interim financial statements were authorized for issue by the Board of Directors
on May 28, 2026.

These condensed consolidated interim financial statements have been prepared on the historical cost basis
except for certain financial instruments which have been measured at fair value. In addition, these condensed
consolidated interim financial statements have been prepared using the accrual basis of accounting, except for
cash flow information.

The condensed consolidated interim financial statements are presented in Canadian dollars, which is the
functional currency of the Company and its subsidiary.

The preparation of the condensed consolidated interim financial statements in compliance with IFRS requires
management to make certain critical accounting estimates. It also requires management to exercise judgment
in applying the Company’s accounting policies. The areas involving a higher degree of judgment or complexity,
or areas where assumptions and estimates are significant to the condensed consolidated interim financial
statements, are disclosed in Note 4. These condensed consolidated interim financial statements have been
prepared on the basis of accounting principles applicable to a going concern, which assumes the Company will
continue in operation for the foreseeable future and will be able to realize its assets and discharge its liabilities
in the normal course of business.



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

2. BASIS OF PREPARATION AND CONTINUANCE OF OPERATIONS (cont’'d)

The Company has not generated revenues from its operations to date. The Company currently has sufficient
cash resources and working capital of $325,310 as at March 31, 2026 (Note 15). The Company will have to
raise funds beyond its current working capital balance in order to continue the development of its exploration
properties and general operations.

As the Company is in the exploration stage, the recoverability of the costs incurred to date on exploration
properties is dependent upon the existence of economically recoverable reserves, the ability of the Company
to obtain the necessary financing to complete the exploration and development of its properties, and upon future
profitable production or proceeds from the disposition of the properties. The Company has financed its
operations to date primarily through the issuance of common shares and exercise of stock options and share
purchase warrants. These conditions indicate the existence of material uncertainties, which cast significant
doubt about the Company’s ability to continue as a going concern. These condensed consolidated interim
financial statements do not include any adjustments relating to the recoverability and classification of recorded
asset amounts and classification of liabilities that might be necessary should the Company be unable to continue
in existence. Such adjustments could be material.

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES
The material accounting policies applied in the preparation of these condensed consolidated interim financial
statements are consistent with the accounting policies disclosed in Note 3 of the Company’s audited financial
statements for the year ended December 31, 2025. These condensed consolidated interim financial statements
should be read in conjunction with the audited financial statements of the Company for the year ended
December 31, 2025.

Basis of Consolidation

These condensed consolidated interim financial statements include the accounts of:

% of
ownership Jurisdiction Principal Activity
Spartan Nevada Exploration Corporation 100 Nevada Exploration

A subsidiary is an entity that the Company controls, either directly or indirectly, where control is defined as the
power to govern the financial and operating policies of an entity so as to obtain benefits from its activities. All
inter-company transactions and balances including unrealized income and expenses arising from intercompany
transactions are eliminated in preparing consolidated financial statements.

4. SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS
Significant Accounting Judgments, Estimates and Assumptions
The Company makes estimates and assumptions about the future that affect the reported amounts of assets
and liabilities. Estimates and judgments are continually evaluated based on historical experience and other

factors, including expectations of future events that are believed to be reasonable under the circumstances. In
the future, actual experience may differ from these estimates and assumptions.



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

4. SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS (cont'd)
Significant Accounting Judgments, Estimates and Assumptions (cont’d)

The effect of a change in an accounting estimate is recognized in the period of the change, if the change affects
that period only, or in the period of the change and future years, if the change affects both. Information about
critical judgments and estimates in applying accounting policies that have the most significant risk of causing
material adjustment to the carrying amounts of assets and liabilities included in the preparation of these
condensed consolidated interim financial statements are discussed below:

Asset acquisition versus business combination

At the time of acquisition, the Company considers whether each acquisition represents the acquisition of a
business or the acquisition of an asset. The Company accounts for an acquisition as a business combination
where an integrated set of activities and assets is acquired. More specifically, consideration is given to the extent
to which significant processes are acquired. When the acquisition does not represent a business combination,
it is accounted for as an acquisition of a group of assets and liabilities. The cost of the acquisition is allocated to
the assets and liabilities acquired based upon their relative fair values, and no goodwill or deferred tax is
recognized. Pursuant to the assessment, the acquisition of Spartan Nevada Exploration Corporation was
considered to be an asset acquisition (Note 5).

Determination of purchase price allocations and contingent consideration

Estimates are made in determining the fair value of assets and liabilities, including the valuation of separately
identifiable intangibles acquired as part of an acquisition. Further, estimates were made in determining the value
of contingent consideration payments, including assessing the probability of the issuance of future share
consideration. Future performance results that differ from management’s estimates could result in changes to
liabilities recorded, which are recorded as they arise through profit or loss.

Impairment of Exploration and Evaluation Assets

The application of the Company’s accounting policy for exploration and evaluation expenditures requires
judgment in determining whether it is likely that future economic benefits will flow to the Company. If, after
exploration and evaluation expenditures are capitalized, information becomes available suggesting that the
carrying amount of an exploration and evaluation asset may exceed its recoverable amount, the Company
carries out an impairment test at the cash-generating unit or group of cash-generating units’ level in the year
the new information becomes available. The assessment of impairment indicators, impairment tests, and
recoverable value models have a degree of estimation and judgment which may differ in the future.

5. ACQUISITION

The Company entered into a share purchase agreement dated June 2, 2025 (the “SPA”) with Ridgeline Minerals
Corp. (“Ridgeline”) and its wholly owned subsidiary Spartan Nevada Exploration Corporation (“Spartan
Nevada”) to acquire a 100% of the issued and outstanding shares in the capital of Spartan Nevada (the
“Acquisition”) for the following consideration:

i. on closing issue 5,830,466 common shares of the Company (the “Consideration Shares”); and

ii. on the first anniversary of closing issue the lessor of 5,000,000 common shares of the Company; or such
number of common shares that will maintain Ridgeline’s ownership at 19.9% of the total issued and
outstanding common shares of the Company (the “Tranche Two Consideration Shares”).



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

5. ACQUISITION (cont’d)

On July 31, 2025, the Company completed the Acquisition and issued the Consideration Shares resulting in a
19.9% equity interest for Ridgeline. Net assets acquired included prepaid expenses of $66,577 and 100%
interest in the Eagle Project.

The Acquisition did not meet the definition of a business under IFRS 3 — Business Combinations and has been
accounted for as an asset acquisition in accordance with IFRS 2 Share-based Payment.

The fair value of the Consideration Shares was determined based on the share price of the Company’s shares
on July 31, 2025, of $0.35. The purchase price allocation is as follows:

Fair value of 5,830,466 common shares issued $2,040,663
Transaction costs 16,224
Total Purchase Price $2,056,887
Net assets acquired:

Prepaids $ 66,577
Exploration and evaluation assets 1,990,310
Net assets acquired $2,056,887

The excess of purchase price over the net assets acquired of $1,990,310 was allocated to the exploration and
evaluation assets. No goodwill was recognized. The transaction costs include, legal, accounting and filing fees.

Commitment

Pursuant to the terms of the SPA, on July 31, 2026, the Company will issue the Tranche Two Consideration
Shares that would not result in Ridgeline exceeding 19.9% of the Company’s then-outstanding shares. No
amount was recognized at March 31, 2026 and December 31, 2025. The number of shares to be issued cannot
be reasonably estimated and will be determined at the settlement date based on the Company’s capital structure
at that time and as such, was not included as consideration in the purchase price.

6. EQUIPMENT

Field

Equipment
Cost
Balance at December 31, 2024 $-
Additions 41,955
Balance December 31, 2025 and March 31, 2026 41,955
Depreciation and impairment losses
Balance at December 31, 2024 -
Depreciation for the period 3,331
Balance at December 31, 2025 3,331
Depreciation for the period 2,048
Balance at March 31, 2026 5,379
Carrying amounts
Carrying value at December 31, 2025 $38,624
Carrying value at March 31, 2026 $36,576




SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

7. EXPLORATION AND EVALUATION ASSETS

Eagle District Victorio Project Total
Balance at December 31, 2024 $- $- $-
Purchase price allocation on acquisition (Note 5) 1,990,310 - 1,990,310
Acquisition — staking costs 85,599 - 85,599
Geological and field work 84,930 - 84,930
Geochem, drilling and tech studies 195,572 - 195,572
Field equipment and transport rentals 54,363 - 54,363
Land fees and permitting 85,782 - 85,782
Balance at December 31, 2025 2,496,556 $- 2,496,556
Acquisition - option payments - 342,925 342,925
Geological and field work 55,577 - 55,577
Geochem, drilling and tech studies 10,531 - 10,531
Field equipment and transport rentals 8,968 - 8,968
Balance at March 31, 2026 $2,571,633 $342,925 $2,914,557 |

Eagle District

Pursuant to the SPA and acquisition of Spartan Nevada (Note 5) the Company acquired a 100% interest in the
Eagle Project subject to a 1% net smelter return royalty (“NSR”) to Ridgeline. The Eagle Project is currently
comprised of 445 lode mineral claims located in White Pine County, Nevada.

As at March 31, 2026, the Company had $42,375 (December 31, 2025 - $42,375) held with the Bureau of Land
Management of Nevada in reclamation bonds in connection with the Eagle Project. Acquisition costs include
staking costs of March 31, 2026 $Nil (December 31, 2025 - $85,599) for 201 minerals claim forming part of the
Eagle Project.

Victorio Project

Effective March 13, 2026, the Company entered into an option agreement (the “Option Agreement”) with
Donegan Resources, LLC (“Donegan” or the “Owner”), an arms-length party wherein Spartan has been
granted the option (the “Option”) to earn a 100% interest in the Victorio Tungsten-Molybdenum Project
(“Victorio” or the “Project”) in Luna County, New Mexico.

To exercise the Option, Spartan will pay the Owner a total of USD $1,800,000 and invest USD $14,000,000 in
exploration work commitments over a 5-year period and deliver a Feasibility Study on or before the 8™
anniversary of the Option Agreement. Additional milestone payments are associated with delivery of
prefeasibility and feasibility studies and commencement of commercial production, totalling USD $1,200,000.
Upon exercise of the Option, Spartan will grant a 2.5% Net Smelter Return (“NSR”) to the Owner.

Commercial Terms include:

- Spartan will act as the Project Operator and can exercise the Option by completing cash payments and
incurring the following work commitments on the Project and completing a Feasibility Study on or before the 8"
anniversary of the Agreement:

10



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

7. EXPLORATION AND EVALUATION ASSETS (cont’d)

Victorio Project (cont’d)

Cash Consideration Work
(USD) Commitments
(USD)
Agreement Execution $250,000 (Paid)
Year 1 $200,000
Year 2 $250,000 $2,000,000
Year 3 $300,000 $3,000,000
Year 4 $400,000
Year 5 $400,000 $9,000,000
Subtotal $1,800,000 $14,000,000
Project Milestones
Delivery of Prefeasibility $500,000 -
Study (PFS)
Delivery of Feasibility $700,000 -
Study (FS)
Total $3,000,000 $14,000,000

Commencing on the 6" anniversary of the Agreement, Spartan will pay Donegan an Advanced Minimum Royalty
(“AMR”) payment of US$100,000 per year until commencement of commercial production. Once commercial
production is achieved, Spartan will pay an additional milestone payment of US$1,000,000 and the AMR will
cease.
Donegan will also receive a NSR royalty of 2.5% on the 34 Donegan Resources, LLC claims. An additional 2%
NSR royalty with a US$1,000,000 buy down per half percent to 1% will be applied to and future claims located
by Spartan within a 3-mile Area of Interest of the 34 Donegan Resources, LLC claims.

8. SHARE CAPITAL AND RESERVES
a) Common Shares

The Company’s authorized share capital is an unlimited number of common shares with no par value.

The following is a summary of changes in share capital from December 31, 2024 to March 31, 2026:

11



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

8. SHARE CAPITAL AND RESERVES (cont’d)

a) Common Shares (cont’d)

Note | Number' | Issue Price Total
Balance at December 31, 2023 and 2024 16,468,360 - $14,367,866
Shares issued for private placement 8 7,000,000 $0.05 350,000
Shares issued for acquisition 5,8 5,830,466 $0.35 2,040,663
Shares issued for private placement 8 7,500,000 $0.300 2,250,000
Shares issued on exercise of warrants 8 420,000 $0.075 31,500
Share issue costs 8 - - (97,557)
Balance at December 31, 2025 37,218,826 - $18,942,472
Shares issued on exercise of warrants 8 5,440,000 $0.075 408,000
Shares issued on exercise of warrants 8 173,167 $0.450 77,925
Share issue costs (2,180)
Balance at March 31, 2026 42,831,993 $19,426,217

'See Note 15
During the period ended March 31, 2026 the Company issued the following shares:

- 5,440,000 shares pursuant to the exercise of 5,440,000 April Warrants (as defined hereinbelow) at an
exercise price of $0.075 per share for proceeds of $408,000;

- 171,667 shares pursuant to the exercise of 171,667 September Warrants (as defined hereinbelow) at
an exercise price of $0.45 per share for proceeds of $77,250; and

- 1,500 shares pursuant to the exercise of 1,500 Agent Warrants (as defined hereinbelow) at an exercise
price of $0.45 per share for proceeds of $675.

During the year ended December 31, 2025 the Company issued the following shares:

- On April 16, 2025, the Company completed a non-brokered private placement and issued 7,000,000
units (the “April Units”) at a price of $0.05 per April Unit for gross proceeds of $350,000 (the “April
Financing”). Each April Unit consists of one common share and one common share purchase warrant
(each an “April Warrant”). Each April Warrant entitles the holder to purchase an additional common
share at a price of $0.075 until April 16, 2026.

The April Units are subject to a contractual restriction on transfer for a period of 12 months until April
16, 2026, with 1/12th of the April Units being released to investors on each one-month anniversary from
April 16, 2025, subject to acceleration at the sole discretion of the Company.

Share issue costs of $15,855 were recorded for regulatory filing fees, administration and transfer agent
fees in connection with the April Financing

- On July 31, 2025 the Company issued 5,830,466 common shares pursuant to the Acquisition (Note 5).

The common shares were valued at $2,040,663 as determined by the market price when issued being
$0.35 per share.

12



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

8. SHARE CAPITAL AND RESERVES (cont’d)

a) Common Shares (cont’d)

- On September 25, 2025, the Company completed a non-brokered private placement and issued
7,500,000 units (the “September Units”) at a price of $0.30 per Unit for gross proceeds of $2,250,000
(the “September Financing”.) Each Unit consists of one common share and one half of one common
share purchase warrant (each whole warrant a “September Warrant”). Each September Warrant
entitles the holder to purchase an additional common share at a price of $0.45 until March 25, 2027.

In connection with the September Financing the Company paid aggregate cash finder’s fees of $49,809
and issued 166,030 warrants with a fair value of $38,676 (the “Agent Warrants”). Each Agent Warrant
entitles the holder to purchase one additional Share of the Company at a price of $0.45 per share until
March 25, 2027.

The aggregate fair value of the non-cash for the Agent Warrants was estimated using the Black-Scholes
Option Pricing Model based on the following weighted average assumptions: share price on issuance
date of $0.52 exercise price of $0.45, risk-free interest rate of 2.50%, volatility of 83.96%, dividend yield
of nil, average expected life of the warrants of 1.5 years. The fair value of the warrants was $0.23.

Additional share issue costs of $17,365 were recorded for regulatory filing fees, administration and
transfer agent fees in connection with the September Financing.

- On October 21, 2025 the Company issued 420,000 shares pursuant to the exercise of 420,000 April
Warrants at an exercise price of $0.075 per share for proceeds of $31,500.

b) Escrowed Shares

As at March 31, 2026, there were 583,333 common shares (December 31, 2025 - 2,333,333) held in escrow
in connection with the April Financing as described in note 8(a). Every month, 583,333 common shares are
released from escrow.

Share Purchase Warrants

The following is a summary of changes in warrants from December 31, 2024, to March 31, 2026:

Number Weighted. Average

Price
Balance December 31, 2024 - -
Granted 10,750,000 $0.21
Exercised (420,000) $0.075
Balance December 31, 2025 10,330,000 $0.21
Exercised (5,611,667) $0.09
Balance March 31, 2026 4,718,333 $0.36

As at March 31, 2026, the 4,718,333 (December 31, 2025 - 10,330,000) share purchase warrants have a
weighted average remaining contractual life of 0.76 (December 31, 2025 — 0.63) years. Each warrant entitles
the holders thereof the right to purchase one common share as follows:

13



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

8. SHARE CAPITAL AND RESERVES (cont’d)

a) Share Purchase Warrants (cont’d)

Price Per
Number Share Expiry Date
1,140,000 $0.075 April 16, 2026
3,578,333' $0.450 March 25, 2027

4,718,333

'See Note 15

d) Agents’ Warrants

The following is a summary of changes in agents’ warrants from December 31, 2024, to March 31, 2026:

Weighted Average
Number Price
Balance December 31, 2024 - -
Granted 166,030 $0.45
Balance December 31, 2025 166,030 $0.45
Exercised (1,500) $0.45
Balance March 31, 2026 164,530 $0.45

As at March 31, 2026, the 164,530 (December 31, 2025 - 166,030) Agent Warrants have a weighted
average remaining contractual life of 0.98 (December 31, 2026 - 1.23) years. Each Agent Warrant entitles

the holders thereof the right to purchase one common share as follows:

Price Per
Number Share

Expiry Date

164,530 $0.45

March 25, 2027

9. SHARE-BASED PAYMENTS

a) Option Plan Details

On December 12, 2025, the directors adopted a rolling 10% stock option plan further approved by
shareholders on January 19, 2026 (the “Option Plan”) to grant options to directors, senior officers,
employees, and consultants of the Company (“Eligible Persons”). The aggregate outstanding options are
limited to 10% of the outstanding common shares. The option price under each option shall not be less than
the discounted market price as defined in the policies of the Exchange on the grant date. All options shall
vest as specified by the Board of Directors and in accordance with the policies of the Exchange.

14



SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

9. SHARE-BASED PAYMENTS (cont’d)
a) Option Plan Details (cont’d)

The following is the summary of changes in options from December 31, 2024, to March 31, 2026:

Weighted Average
Number Price
Balance December 31, 2024 and December 31, 2025 - -
Granted 1,850,000 $0.395
Balance March 31, 2026 1,850,000 $0.395
As at March 31, 2026, the following options were outstanding:
Exercise Number of Vested and
Expiry Date Price Options Exercisable Unvested
23-Jan-31 $0.395 1,850,000 1,500,000 350,000

b) Fair Value of Options Issued During the Period

During the period ended March 31, 2026, the weighted average fair value of the 1,850,000 (March 31, 2025
- Nil) options granted was $0.26 (March 31, 2025 - $Nil) per option at grant date. The 1,500,000 options
granted vested on dated of grant and 350,000 vest 25% each quarter over twelve months.

As at March 31, 2026, 1,850,000 (March 31, 2025 - Nil) options were outstanding of which 1,500,000 (March
31, 2025 - Nil) were exercisable under the Plan with a weighted average contractual life of 4.82 (March 31,
2025 - Nil) years.

c) Expenses Arising from Share-based Payment Transactions

The total share-based payments recorded in the condensed consolidated interim statements of loss and
comprehensive loss with a corresponding increase in contributed surplus for the period ended March 31,
2026 was $422,383 (March 31, 2025 - $Nil) relating to options granted or vested during the period. The
Black-Scholes option pricing model inputs for options granted or vested during the period ended March 31,

2026 include:
Expiry Share Exercise Lo Expected Volatility Dividend
Grant Date . . Interest . \
Date Price Price Rate Life Factor Yield
23-Jan-26 23-Jan-31 $0.39 $0.395 2.94% 5 81.64% 0%

Expected volatility is based on the historical volatility of the Company’s market share price. for a length of
time equal to the expected life of the options. The risk-free rate of return is the yield on a zero-coupon
Canadian Treasury Bill of a term consistent with the assumed option life. The expected average option term
is the average expected period to exercise, based on the historical activity patterns for each individually
vesting tranche. The expected dividend rate is estimated at 0.00% as the Company does not have a history
of issuing and paying dividends.
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SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

9. SHARE-BASED PAYMENTS (cont’d)
d) RSUs and DSUs (cont’d)

On December 12, 2025, the Board of Directors adopted a long have adopted a restricted share units
(“RSUs”) and deferred share units (“DSUs") long term incentive plan (the “LTIP") approved by shareholders
on January 19, 2026.

Under the LTIP, RSUs and DSUs are granted to the Company’s directors, officers, consultants, and
employees as a part of compensation under the terms of the Company’s restricted share units plan. Each
RSU or DSU entitles the participant to receive the value of one Common Share. The maximum number of
RSU or DSU awards and all other security-based compensation arrangements shall not exceed 2,500,000
common shares of the Company.

The number of RSUs or DSUs awarded and underlying vesting conditions are determined by the Board of
Directors in its discretion. In accordance with the LTIP, upon each vesting date the Company shall decide,
at its sole discretion whether participants receive (a) the issuance of Common Shares equal to the number
of RSUs or DSUs vesting; (b) a cash payment equal to the number of vested RSUs multiplied by the fair
market value of a Common Share, calculated as the closing price of the Common Shares on the Exchange
for the trading day immediately preceding such payment date; or (c) a combination of (a) and (b).

On the grant date of RSUs or DSUs, the Company determines whether it has a present obligation to settle
in cash. If the Company has a present obligation to settle in cash, the RSUs or DSUs are accounted for as
liabilities, with the fair value remeasured at the end of each reporting period and at the date of settlement,
with any changes in fair value recognized in profit or loss for the period. The Company has a present
obligation to settle in cash if the Company has a past practice or a stated policy of settling in cash, or
generally settles in cash whenever the counterparty asks for cash settlement. If no such obligation exists,
RSUs or DSUs are accounted for as equity settled share-based payments and are valued using the share
price of the Common Share on grant date. Since the Company controls the settlement, the RSUs or DSUs
are considered equity settled.

RSUs

During the period ended March 31, 2026, the Company granted 60,000 (March 31, 2025 - Nil) RSUs
to vest 50% one year from date of grant and 50% two years from date of grant to an employee and
recorded the amortized share-based compensation of $3,222 (March 31, 2025 - $Nil) related to the
RSUs.

The fair value per RSU’s granted during the period ended March 31, 2026, was determined to be $0.39
(March 31, 2025 - $Nil) which is the share price of the Common Share on the grant date.

At March 31, 2026, the following RSUs were outstanding:

Weighted average

grant date fair
Number of RSUs value per RSU

60,000 $0.39
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SPARTAN METALS CORP. (formerly Midasco Capital Corp.)
(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

9. SHARE-BASED PAYMENTS (cont’d)
d) RSUs and DSUs (cont’d)

DSUs

During the period ended March 31, 2026, the Company granted 682,200 (March 31, 2025 — Nil) DSUs
to certain directors and officers and recorded share-based compensation of $266,058 (March 31, 2025

- $Nil) related to the DSUs.

The fair value per DSU granted during the period ended March 31, 2026 was determined to be $0.39

(March 31, 2025 - $Nil) which is the share price of the Common Share on the grant date.

At March 31, 2026, the following DSUs were outstanding:

Number of DSUs

Weighted average
grant date fair
value per DSU

682,200

$0.39

10. ADMINISTRATIVE AND GENERAL EXPENSES

For the Three Months Ended

March 31

Note 2026 2025

Accounting and legal $82,487 $604
Consulting 11 123,383 3,184
Office and administration fees 11 14,000 545
Rent 11 3,000 2,550
Insurance 4,049 -
Regulatory and filing fees 13,677 2,739
Shareholder communication 4,921 -
Transfer agent fees 2,676 1,596
Travel 38,811 -
$287,004 $11,218

11. RELATED PARTY TRANSACTIONS

The Company’s related parties include key management personnel and directors. Key management personnel
include those persons having authority and responsibility for planning, directing, and controlling the activities of
the Company as a whole. The Company has determined that key management personnel consist, of members
of the Board of Directors and corporate officers, including the Company’s Chief Executive Officer and Chief

Financial Officer.

Direct remuneration paid to the Company’s directors and key management personnel during the three months

ended March 31, 2026 and 2025 are as follows:
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SPARTAN METALS CORP. (formerly Midasco Capital Corp.)

(An Exploration Stage Company)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED MARCH 31 2026, AND 2025

(Expressed in Canadian Dollars)

1.

12.

13.

14.

15.

RELATED PARTY TRANSACTIONS (cont’'d)

March 31 March 31
2026 2025

Key management personnel compensation comprised :
Administration $9,653 $-
Consulting fees 22,500 3,000
Office Rent and Expenses 3,000 2,550
Wages 71,223 -
Exploration cost - wages 42,734 -
$149,109 $5,550

Included in trade and other payables are amounts due to officers, directors and related parties for fees and
expenses of $53,470 at March 31, 2026 (December 31, 2025 - $16,302).

LOSS PER SHARE
March 31 March 31
2026 2025
Net loss attributable to ordinary shareholders ($1,633,196) ($11,218)
Weighted average number of common shares 39,816,313 16,468,360
Basic and diluted loss per share ($0.04) ($0.00)

SEGMENT REPORTING

The Company is organized into business units based on mineral properties and has one reportable operating
segment, being that of acquisition and exploration and evaluation activities in the United States. The Company’s
non-current assets of 2,914,557 as March 31, 2026, are all in the United States (December 31, 2025 -
2,496,556).

SUPPLEMENTAL CASH FLOW INFORMATION

Investing and financing activities that do not have a direct impact on cash flows are excluded from the
statements of cash flows. During the periods ended March 31, 2026 and 2025, the following transactions were

excluded from the condensed consolidated interim statements of cash flows.

i) Included in accounts payable is $81,609 (2025 - $Nil) of exploration expenditures that are capitalized to
exploration and evaluation assets.

EVENTS AFTER THE REPORTING DATE
Share Purchase Warrants
Subsequent to March 31, 2026, the Company has issued:

- 1,140,000 common shares pursuant to the exercise of 1,140,000 April Warrants at a price of $0.075 for
gross proceeds of $85,500; and

18
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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(Expressed in Canadian Dollars)

15. EVENTS AFTER THE REPORTING DATE (cont’d)
Share Purchase Warrants (cont’d)

- 173,350 common shares pursuant to the exercise of 173,350 September Warrants for gross proceeds
of $78,007.

Private Placement

On April 29, 2026 the Company completed a non-brokered private placement and issued 10,000,000 units of
the Company (the “2026 Units”) at a price of $0.55 per Unit for aggregate gross proceeds of $5,500,000 (the
“2026 Private Placement”).

Each Unit consists of one common share (a “Share”) of the Company and one-half of one non-transferable
share purchase warrant (each a whole warrant a “Warrant”). Each Warrant entitles the holder to purchase one
additional Share of the Company at a price of $0.85 per share until April 29, 2027 (the “Expiry Date”) subject
to, in the event that the closing price of the Shares of the Company on the Exchange or other trading system
exceeds $1.10 for more than ten consecutive trading days, the Company will have the right to accelerate the
Expiry Date by disseminating a press release announcing that the Warrants will be void within 14 calendar days
if not exercised within that time period (the “Acceleration Right”).

In connection with the Private Placement and in accordance with the policies of the TSX Venture Exchange the
Company paid aggregate cash finder’s fees totalling $183,876 and issued 334,320 non-transferrable finder
warrants (each a “2026 Agent Warrant”). Each 2026 Agent Warrant will entitle the holder to acquire one
additional common share in the capital of the Company at a price of $0.85 until the Expiry Date and subject to
the Acceleration Right.
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