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TWO SUPERB PROJECTS
ONE OUTSTANDING OPPORTUNITY

A US.-FOCUSED TUNGSTEN PORTFOLIO
BUILT AROUND SCALE AND GRADE

Defense, artificial intelligence, aerospace and advanced manufacturing
are driving a new era of American industrial growth. That growth
depends on secure access to critical materials. Tungsten is among the
most strategically important.

Spartan Metals is advancing two significant U.S. tungsten projects in Nevada and New Mexico, positioning the
Company at the intersection of rising demand, supply security and America’s Executive Order to rebuild its
domestic critical mineral supply chain.
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2012 HISTORICAL MINERAL RESOURCE ESTIMATE

Victorio hosts a 2012 historical mineral
resource estimate of tungsten-molybdenum
mineralization (Knudsen, 2012)* and is the
subject of an updated MRE and PEA targeted
for Q4 2026.

HIGH-GRADE DISCOVERY POTENTIAL

Located in Nevada, the Eagle Project is a
past-producing tungsten district with multi-
ple past-producing mines and exceptional
exploration upside.

Historic production, strong sampling results
and district-scale geology position Eagle as
one of Spartan's most exciting exploration
opportunities.

A qualified person has not done sufficient work to classify the historical estimate as current mineral resources or mineral reserves, and Spartan is not treating the historical estimate as current mineral resources or mineral reserves.
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WHY TUNGSTEN NOW?

RISING DEMAND + CONSTRAINED SUPPLY = STRATEGIC OPPORTUNITY

Tungsten is one of the world’s most strategic critical minerals, valued for its excep-
tional strength, density, and resistance to extreme temperatures. Possessing the
highest melting point of any metal, tungsten is essential in defense, advanced
manufacturing, aerospace, energy infrastructure, and next-generation tech-
nologies. 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.

WHY SPARTAN?

LARGE-SCALE U.S. RESOURCE OPPORTUNITY

SCALE
/’/ 2012 historical mineral resource estimate
GRADE
Historic high-grade Nevada district
LOCATION

Active drilling, engineering and project advancement
TIMING

Domestic tungsten has become increasingly important as
governments and industry focus on supply-chain security
U.S. tungsten resource

AMERICA'S CRITICAL MINERAL OPPORTUNITY

NATIONAL SECURITY PRIORITY SUPPLY RISK

Demand Across Strategic Industries Focus on Domestic Supply

Global demand for critical minerals contin- Global supply chains remain heavily con-
ues to increase as governments and indus- centrated outside North America, creating
try invest in artificial intelligence, defense strategic vulnerabilities for Western econo-
modernization, energy infrastructure, and mies and industrial supply chains.

advanced manufacturing.

CAP STRUCTURE

Common Shares 59.Im

63% - RETAIL
37% - MANAGEMENT/INSIDERS

Fully Diluted 71.0m

A qualified person has not done sufficient work to classify the historical estimate as current mineral resources or mineral reserves, and Spartan is not treating the historical estimate as current mineral resources or mineral reserves.
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