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Disclaimer Information as of

October 29, 2026

Purpose / No Offer. This presentation is for informational 

purposes only. It does not constitute an offer to sell or a 

solicitation of an offer to buy any securities of Critical One 

Energy Inc. (CSE: CRTL; OTCQB: CTLOF; FSE: 4EF) (“Critical 

One” or the “Company”), and must not be relied upon in 

connection with any investment decision. Any offer or 

solicitation will be made only pursuant to applicable offering 

documents and in compliance with applicable securities 

laws. Nothing in this presentation constitutes financial, tax, 

legal, or accounting advice. Recipients should consult their 

own professional advisors.

Accuracy / No Warranty. The information contained in this 

presentation has been prepared by the Company from 

sources believed to be reliable as of the date hereof. Market, 

industry, commodity price and policy information has been 

obtained from third-party sources and has not been 

independently verified by the Company. No representation 

or warranty, express or implied, is made as to the fairness, 

accuracy, completeness, or timeliness of the information. 

The Company, and its directors, officers, employees, and 

advisors, expressly disclaim any liability arising from the use 

of this presentation or its contents. Recipients should 

conduct their own independent review and due diligence. 

Shareholder composition shown in this presentation is the 

Company’s estimate as of August 14, 2026, based on 

shareholder lists and public filings, and is not transfer-

agent verified. Financial figures as of May 31, 2026 are 

from the Company’s unaudited condensed interim 

financial statements.

Qualified Person / NI 43-101 / Historical Information. The 

scientific and technical information in this presentation 

relating to the Howells Lake Antimony-Gold Project, 

including the 2026 Howells Lake drill results, and the KCR 

(Slam) gold occurrence has been reviewed and approved by 

Matthew Trenkler, PhD, P.Geo., Chief Geological Officer of 

Critical One Energy Inc., a “Qualified Person” as defined 

under National Instrument 43-101, Standards of Disclosure 

for Mineral Projects (“NI 43-101”). Certain information is 

summarized from the independent NI 43-101 technical report 

on the Howells Lake Antimony-Gold Project prepared by 

Micon International Limited (effective September 15, 2026), 

available under the Company’s profile on SEDAR+. For the

2026 Howells Lake drill results, verification included a review 

of laboratory assay certificates, drill logs, chain-of-custody 

records, blank, standard and duplicate statistics, and collar 

and down-hole survey data. Unless otherwise indicated, 

certain scientific and technical information referenced in this 

presentation is historical in nature. Historical estimates, 

historical drill results, sampling, geophysical interpretations 

and other historical technical information may be relevant to 

the Company’s projects, but have not been verified by the 

Qualified Person to the standard required for current 

disclosure. Mr. Trenkler has not done sufficient work to 

classify any historical estimate as a current mineral resource 

or mineral reserve, and the Company is not treating any 

historical estimate as a current mineral resource or mineral 

reserve. No current mineral resource or mineral reserve has 

been estimated for the Howells Lake Project. Historical drill 

intervals are reported as down-hole or core lengths, and true 

widths are unknown unless otherwise stated. Reported 

intervals from the 2026 drill program are core lengths, and 

true widths have not been estimated. For the results 

disclosed on August 20 and September 29, 2026, antimony 

assays above 5% Sb were reanalyzed by ALS Vancouver using 

sodium peroxide fusion XRF (ME-XRF15c). Metallurgical and 

mineralogical results referenced are preliminary and based 

on a limited number of samples. Commodity price references 

are provided for market context only and are not used to 

update, support or validate any historical estimate.

Neighbouring / Analogue / Peer Information. This 

presentation may refer to neighbouring, analogous, or 

regional projects, deposits, camps, infrastructure, or 

processing facilities. Such information has been derived from 

publicly available sources believed to be reliable; however, 

the Qualified Person has not verified that information, and 

mineralization, development, or operating results on 

neighbouring or analogous properties are not necessarily 

indicative of mineralization or development potential at the 

Company’s properties. Comparisons with other issuers’ drill 

intercepts and market capitalizations are provided for market 

context only, are based on those issuers’ public disclosure, 

and have not been verified by the Qualified Person; interval 

types and reporting standards vary by issuer.

Forward-Looking Information. This presentation contains

“forward-looking information” and “forward-looking 

statements” within the meaning of applicable Canadian and 

other securities laws (collectively, “forward-looking 

information”). All statements in this presentation that are not 

statements of historical fact are forward-looking information, 

including, without limitation, statements regarding the 

Company’s strategy, objectives, plans and future operations; 

exploration, drilling, sampling, geophysical interpretation, 

metallurgical testing, permitting and community 

engagement activities; the timing and scope of current and 

future work programs, including pending assay results and 

planned metallurgical drilling; potential mineralization, 

resource delineation or expansion, including the objective of 

a first mineral resource estimate; financing plans and the use 

of proceeds; the evaluation of strategic partnerships, 

transportation routes, processing, direct shipping, offtake or 

development arrangements, and government funding 

programs; anticipated market developments; and the 

potential impact of antimony prices, policy developments, 

including export controls, and broader supply-chain trends; 

the completion and implementation of the agreement with 

Solar International Core Canada and the development of the 

processing facility by Northlink Development Group Inc., 

including the private placement, the carried equity interest in 

a processing facility, the offtake right and any construction 

debt financing; the potential scale of mineralization at 

Howells Lake. Forward-looking information is often, but not 

always, identified by words such as “may,” “will,” “expect,” 

“anticipate,” “intend,” “plan,” “estimate,” “potential,” 

“target,” “believe,” “continue,” “could,” “should,” and similar 

expressions. Completion of the transactions with Solar 

International Core Canada is subject to 90-day due diligence, 

the execution of definitive agreements and CSE acceptance, 

and may not occur. The size and terms of the Company’s 

interest in the processing facility and the terms of the offtake 

will be set in definitive agreements. No assurance is given 

that any construction financing will be available on any 

terms from Solar International Core Canada, the Sultanate of 

Oman Sovereign Wealth Fund or any other lender or investor.

Assumptions and Risks. Forward-looking information is 

based on assumptions management believes to be 

reasonable as of the date hereof, including, without

limitation, assumptions regarding the Company’s ability to 

carry out its exploration and business plans; the availability 

of financing, personnel, contractors, equipment, and services 

on reasonable terms; the timely receipt of required permits, 

approvals, and community support; and the continued 

validity of the Company’s geological interpretations and 

exploration models. Forward-looking information is subject 

to known and unknown risks, uncertainties, and other 

factors, many of which are beyond the Company’s control, 

that could cause actual results, performance, or 

achievements to differ materially from those expressed or 

implied by such forward-looking information. These include, 

without limitation, risks inherent in mineral exploration and 

development; uncertainty in the interpretation of geological 

data, historical information, and exploration results; 

permitting, environmental, Indigenous and community-

related risks; title, access, and infrastructure risks; 

equipment, contractor, and labour availability; the 

availability and cost of capital; commodity price, market, and 

currency volatility; regulatory and policy changes; and the 

other risks described in the Company’s continuous disclosure 

record available on SEDAR+.

No Obligation to Update. Although the Company believes 

the assumptions and expectations reflected in the forward-

looking information are reasonable, no assurance can be 

given that such information will prove to be accurate. Actual 

results may differ materially from those anticipated. 

Forward-looking information is made as of the date of this 

presentation, and the Company undertakes no obligation to 

update or revise any forward-looking information, whether 

as a result of new information, future events, or otherwise, 

except as required by applicable law. Readers should not 

place undue reliance on forward-looking information.

No Reliance / Regulatory Review. This presentation should 

not be construed as a recommendation, forecast, or 

guarantee of future performance. No securities commission 

or similar regulatory authority has reviewed or passed upon 

the accuracy or adequacy of this presentation.

Additional Information. Further information regarding 

Critical One Energy Inc. is available at criticaloneenergy.com 

and under the Company’s profile on SEDAR+.
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Summary

Howells Lake 
in four facts: 
the grade, the review, 
the partners, the market route.

From discovery to market: 

A scalable antimony feedstock for North America. 

79.0–87.0 m

8.0 m @ 42.2% Sb

01 The grade

70.2%

Stibnite

71.7% Sb

theoretical maximum

Near-pure antimony in drill core, 

near surface

8.0 m at 42.2% antimony, including 

4.0 m at 70.2%¹

02 The review

NI 43-101

Independent technical 

report · Micon International · 

September 2026

03 The partnerS 04 The route TO MARKET

92.8–99.1%
Stibnite liberation

Clean on the samples tested: no 

arsenic or mercury minerals⁵

Road, rail and processing 

route mapped⁶

Verified the 2026 drilling²

A materially larger dataset than all 

historical work, and the foundation 

for an initial resource estimate²

Recommended the full C$9.4 

million 20,000 m program³

Mine Product
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Solar International Core Canada

capital and buyer

Northlink 

developer and project manager of 

the processing plant

Capital · Buyer · Processor

Binding MOU

Capital: C$25M plus a construction 

financing plan for up to C$400M.

Buyer: exclusive offtake, up to 150 

million pounds

Processor: a carried stake in the 

Ontario plant and its profits⁴



Why it matters

The U.S. imports almost all of its antimony. 
Governments are now paying to change that.

91%
Share of the antimony the U.S. used in 

2025 that was imported. 

China supplied 55% of those imports 

in 2021 to 2024.⁷

China: 55% Imports: 91%

Western governments are funding supply⁹

US$245M DLA contract United States Antimony

US$27M DPA award United States Antimony

US$80M DoD funding Perpetua Resources

US$2.9B EXIM loan Perpetua Resources

US$43.4M DPA grant Nova Minerals

C$2B Critical Minerals Accelerator (Canada); its first 

agreement covers antimony

Under the U.S. Defense Production Act, a domestic 

source includes Canada.¹⁰

Nov 27
2026

China's suspension of the 

U.S. export ban expires.⁸

If the pause lapses, U.S.-bound 

antimony returns to the December 

2024 ban. Military users ban 

never left.⁸

2025 2026 2027

Sep 2024 

Exports under license

Dec 2024 

Exports to the U.S. banned

2025–26 

Government awards and programs

Nov 2025 

Ban paused for one year
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The mineral

As rich as antimony gets. And what sits around it.

The ceiling

71.7%
Antimony in pure stibnite

Stibnite is the mineral antimony comes from. 

Pure stibnite is 71.7% antimony, so no drill 

interval can ever read higher.   

Our 4.0 m interval, at the top of the chart, is 

98% of the way to that ceiling.¹¹

Massive stibnite, HWL-2026-007, core photo.

Antimony grade, % · Bar thickness scales with core length 71.7% ceiling

high-grade from 5% 10 20 30 40 50 60 70

■ NEAR-PURE · TWO HOLES

4.0 m 70.2% · Hole 6

1.1 m 70.3% · Hole 7
■ DIRECT-SHIP GRADE · THREE HOLES

8.0 m 42.2% includes the 4.0 m · Hole 6

4.17 m 27.35% includes the 1.1 m · Hole 7

4.0 m 21.2% · Hole 16
■ THE WIDER ZONES

31.5 m 4.9% along strike · Hole 16

15.3 m 1.76% lower zone · Hole 6
Above 5% antimony is high-grade by common exploration benchmarks; grades of 5% to 25% have shipped directly to processors.¹²

■■ The direct-ship zone

Antimony this pure is rare, and it comes in 

narrow bands of massive stibnite, a few 

meters at a time. Material this rich may ship 

as feedstock without a mill, which our 

offtake covers; test work will confirm.¹²

■ The mill zone

Around them, the antimony continues over wider 

intervals: 15.3 m at 1.76% lower in the same hole, and 

31.5 m at 4.9% along strike.¹² Zones like these are what 

a long-life operations are built on.

Near-pure in two holes, direct-ship grade in three.
Wider antimony sits around all of them, and drilling is testing how far it runs.¹²
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The drilling

Drilling has expanded the antimony footprint beyond 300 m of strike 
and to >200 m depth, and it remains open.

West Zone East ZoneA B

50 m · 1:1

~200 m
Depth

Open 
west

Open northeast 
and at depth

16

17

Conceptual antimony 

envelope.

Assay grade, % Sb ≤0.5 ≤1.0 ≤5.0 ≤10 >10

Hole 16

+70 m northeast

31.5 m @ 4.9% Sb

incl. 4.0 m @ 21.2% Sb¹⁶

Hole 17

+30 m northeast

11.9 m @ 1.75% Sb

incl. 3.6 m @ 3.78% Sb¹⁶

Deeper assays pending

2026 drilling program

September 29, 2026 assay update¹³

28 holes drilled

■ 15 reported □ 13 at the lab

NQ drilling continues below 200 m.

Program scope¹⁴

15,000 m 

2026 target

20,000 m 

Funded program

01 Established footprint

More than 300 m of strike, near surface to >200 m 

depth. Open west, northeast and at depth.¹⁵

02 Step-out exploration

Step-outs test how antimony extends between and 

beyond holes.

03 Next technical work

Five HQ-diameter metallurgical holes planned in the 

East Zone. Exploration and metallurgy continue.
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true widths not estimated



The gold

Gold runs beneath and beside the antimony.

A West Zone East Zone

Beside

Beneath

Sb

Gold open west

13

11

16

core lengths; 

true widths not estimated

Beside West Zone, more than 200 m to the west

Hole 11 12.0 m @ 1.3 g/t Au
incl. 1.0 m @ 9.1 g/t¹⁷

Hole 13 5.0 m @ 0.57 g/t Au
West Zone¹⁷

Beneath East Zone, below the antimony

Hole 16 17.0 m @ 1.3 g/t Au
below the antimony; incl. 3.0 m @ 2.0 g/t¹⁷

Hole 14 7.0 m @ 1.49 g/t Au
beneath the East Zone antimony; incl. 3.0 m @ 2.69 g/t¹⁷

Gold, g/t ≤0.5 ≤1 >1 Gold envelope Antimony envelope

01 Below and beside

Antimony near surface; gold and base metals beneath 

the East Zone and in the adjacent West Zone.

03 In the current program

The West Zone gold targets are part of the 

current program.
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Envelopes conceptual; continuity not confirmed

02 Two gold positions

Intersected in the West Zone and beneath the East 

Zone; open to the west.



The material

The material is clean, and we own part of the plant that will treat it.

WHAT THE SAMPLES SHOWED · JULY 2026¹⁸ 

Preliminary metallurgical study on four samples from the near-pure zone

51

Sb
Antimony

Stibnite is the principal 

antimony mineral

33

As
Arsenic

No arsenic-bearing 

minerals identified

80

Hg
Mercury

No mercury-bearing 

minerals identified

Why a processor cares

Arsenic and mercury are penalty elements in antimony concentrates. Their 

absence on the samples tested, with high liberation, is what a refinery or offtake 

partner looks at first.

01 Liberation

92.8–99.1% of the stibnite is freed from the host rock by 

grinding, across the four samples.

0% 50% 100% = fully freed

02 Concentrate target

>55% Sb targeted antimony grade of the concentrate. 

Pure stibnite caps it at 71.7%.

target: above 55% →

0% 71.7% pure stibnite

4 samples Material

Near-pure stibnite

PLANNED Test work

Lab and pilot testing on our material.

To define Product specification

The concentrate the buyer wants

The test work The work now

Metallurgical test work will show how our material can be processed and what 

product it can deliver.²⁰

Our antimony will be processed at the Ontario plant Northlink is developing. 

Under the MOU, SICC puts C$10 million into that plant to fund our carried 

ownership stake, so we earn from processing as well as mining.¹⁹
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The partnershipS · Solar International Core Canada · Northlink · Binding MOU

Positioning Howells Lake as a strategic partner 
in Canada’s antimony supply chain.²²

01 Capital into the company

C$15M
An institutional partner paying 48% above market to own part of us.

Plain common shares at C$1.20, no warrants: cash into the treasury, a 

partner locked in for 12 months and the right to nominate one director.²²

02 A stake in the processor

C$10M
SICC’s money, Northlink’s plant, our ownership.

Northlink is developing the Ontario processing facility. SICC commits C$10 

million to fund our ownership stake, giving Critical One a share of the 

plant’s profits.²²

03 The buyer

Up to

150M lb
A buyer at benchmark prices, before the first resource.

Exclusive right to buy up to 150 million pounds of future antimony 

production from Howells Lake, at international benchmark prices.²²

The deal at scale

C$25M
Strategic 

capital in

up to C$400M
Construction 

financing PLAN

our market value at Q3 end, C$72.4M³⁹

What it makes us

Ground

Howells Lake, 

100% owned

Plant

Northlink builds 

it, we part-own it

Buyer

SICC, exclusive 

offtake

A position at every step, from the ground to the buyer.
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INSTITUTIONAL-GRADE PARTNERS: Solar International Core Canada, whose financing partners include the Sultanate of Oman 

Sovereign Wealth Fund (capital); Northlink Development Group (developer of the processing facility); Green Infrastructure 

Partners (infrastructure).²³



The independent CONFIRMATION

Independent technical reviewers checked the data, 
and found the foundation for a first resource estimate.

01 The check 02 What Micon recommended, and where 

it stands²⁵

Micon concluded the modern data is the foundation for continued 

exploration and resource modelling toward a first mineral 

resource estimate.²⁵

Continue the program

Under way: 28 holes drilled, 13 at the lab.¹³

More metallurgical test work

Planned: five HQ metallurgical holes, then lab and pilot testing.¹⁸

Trenching

Next: surface trenching to test the strike extensions.

Independent check sampling

Done: Micon’s check assays and our duplicates now run 

alongside every batch.²⁴

THE TEST: An initial mineral resource estimate for the East Zone will 

show the scale of feedstock the offtake needs.²⁶

The 2026 program is a materially larger dataset than all historical work on the system, and the technical basis for the next phase.²⁵

What the review covered

Site visit to Howells Lake

The drill database, hole by hole

Sampling and QA/QC procedures

The historical work and the 1980 estimate²⁸

Twelve independent check assays²⁴
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Micon’s independent review included a site visit and 

a review of the database and sampling procedures. 

Its own check assays support our results.²⁴

12 check assays · 10 agree · 2 in follow-up

Micon International

Effective September 15, 2026

William J. Lewis, P.Geo. 

Mike Round, MCSM, FIMMM



The land

District scale: 31,074 hectares, 100% owned, ~30 km of targets, 
most of it untested.

The position²⁷

31,074 hectares

1,529 claims

100% owned

~30 km of priority antimony-gold 

targets along the trend

What has been outlined

Historical estimate (Themistocleous, 1980): 

1.7 million tons at 1.4% antimony.²⁸

Not a current resource. The initial 

mineral resource estimate the drilling 

is building toward replaces it.²⁸

2026 drilling

East Zone: more than 300 m 

of strike, to over 200 m depth

Untested along strike

Slam gold zone (KCR)

One historic hole: 9.79 g/t gold over 3.8 m³⁰

Claim boundary N

0 5 km
Approx. 

scale
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Howells Lake
Antimony-gold project

Pickle Lake

Fort Hope 

Eabametoong First Nation

Webequie

Ring of Fire

Hwy 599

ONTARIO

Red Lake
Hemlo

Conceptual map; locations approximate

Regional roads³⁴

Ontario has committed C$1 billion to the regional road 

network; the Webequie Supply Road environmental 

assessment was approved in June 2026. The Anaconda 

and Painter Lake road upgrades north of Nakina broke 

ground in 2026.³⁴

Outer Ring of Fire

About 120 km west of the Ring of Fire 

access corridor.

Access today

Air, and a winter road within 

about 50 km.

Year-round road access is the 

next step.

Ontario and the First Nation

Ontario, permitted, with 
Eabametoong First Nation 
at the table.

In hand³¹

FEB 2026 Exploration permit PR-24-000227

FEB 2026 Ontario Junior Exploration Program grant

MAR 2026 Exploration agreement with Eabametoong 

First Nation

OCT 2026 We welcome ongoing planning and 

consultation sessions with EFN as well as 

EFN's participation in the development 

process as technical work advances.³²

“It has been a positive and respectful dialogue 

with Duane Parnham and his team to establish this 

phased agreement…”

Chief Solomon Atlookan, Eabametoong First Nation 

March 12, 2026 release³³
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Howells Lake

Underground extraction conceptPickle Lake

1 West via Pickle Lake

Truck · Hwy 599

Rail-loading point 

near St. Anthony

Rail to Sault Ste. Marie

Thunder Bay 

alternative hub

Lake Superior

Sault Ste. Marie 

Algoma Steel facility 

→ offtake: SICC

Nakina 

CN main line · rail transfer 

under evaluation

2 South via Nakina

about 50 km · no road today

CN main line

Project

Proposed or under evaluation

Truck on existing road

Existing railway

Proposed or conceptual route

Conceptual; locations approximate

The route to a buyer

A route to a buyer, with 
two ways to reach the rail.

01 West · Pickle Lake

A ~90 km all-season road to Pickle Lake, then truck to a 

proposed rail-loading point near St. Anthony and rail to Sault 

Ste. Marie, where the Algoma Steel facility is being evaluated as 

a receiving, transfer or downstream location. Green 

Infrastructure Partners, under a non-binding MOU (May 2026), 

is working on road planning, civil works and First Nation 

workforce training.³⁵

02 South · Nakina

The Ogoki Road, an existing forestry road, runs about 200 km 

north from Nakina to within about 50 km of Howells Lake.³⁴ 

Nakina sits on the CN main line, offering a potential rail-loading 

and spur connection.³⁵

03 Processing and the buyer

Our antimony will be processed in Ontario, at the plant Northlink 

is developing and we part-own, and SICC holds exclusive 

purchase rights for up to 150 million pounds of future antimony 

production.³⁶ We are also evaluating Canadian and U.S. 

refining options³⁸ and pursuing U.S. and Canadian government 

funding programs.³⁷
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The comps

Few public antimony names exist. 
We trade at about 2% of the market leader.

Market capitalization, C$ · Close Sep 30, 2026 (Q3 end)³⁹ Basic, not fully diluted

Perpetua Resources TSX: PPTA C$3,839.2M

Critical One Energy CSE: CRTL C$72.4M Each square is C$72.4M, one Critical One. Perpetua is about 53.

Perpetua Critical One

Stage Permitted U.S. gold-

antimony development; 

early works under way; 

EXIM loan approved

Exploration with strategic partners: 

independent NI 43-101 report; binding MOU 

with SICC: equity, processing-facility interest, 

offtake, construction financing plan; 

2026/2027 program funded

Antimony 206 Mlb antimony at 

0.07% in M&I resources, 

inclusive of reserves.⁴⁰

Drilling toward an initial resource estimate 

for the East Zone; historical estimate 1.7 

million tons at 1.4% (1980)⁴⁰

Grade 0.07% (M&I) modern intervals up to 70.3% 

(core lengths)

Top five antimony drill intercepts m-% Sb

We hold #1 and #5, historical drilling included. 

Our intercepts are modern drill results.

1 Critical One 8.0 m at 42.2% 337.6

2 Perpetua Resources HISTORICAL 75.0 m at 2.6% 195.0

3 Perpetua Resources HISTORICAL 65.2 m at 2.9% 189.1

4 RUA Gold HISTORICAL 12.4 m at 13.65% 169.3

5 Critical One 31.5 m at 4.9% 154.4

Grade × downhole length; selected drill holes only; % Sb; as of Sep 

30, 2026.⁴¹
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The team

Proven operators. Discovery pedigree. Defense access.

Proven operator

Duane Parnham
Founder, Executive Chairman and CEO

Built and sold UNX Energy in a C$730M exit (2011)

Grew Forsys Metals from a C$45,000 start-up to a 

~C$860M peak valuation

C$1.5B+ in shareholder value created across prior 

builds and exits

Largest shareholder; insider aligned Qualified Person

Matthew Trenkler, PhD, P.Geo.
Chief Geological Officer, Qualified Person

15+ years across greenfield and brownfield projects 

in Canada and Africa

Led exploration at Wesdome’s Eagle River Complex

Regional project leadership around IAMGOLD’s Côté 

Gold district

Discovery pedigree

Chet Idziszek
Director and Scientific Support

Chief geologist on the original Howells Lake work

Shared the Northern Miner’s “Mining Man of the 

Year” (1990) for the Eskay Creek discovery

Senior role in the Petaquilla system, now 

Cobre Panamá

Decades of international discovery and 

development experience

Defense access

Gen. (Ret.) Charles A. Flynn
Strategic Advisory Board (personal capacity)

39-year U.S. Army career; former Commanding 

General, U.S. Army Pacific

Led the Army’s largest service component command 

across the Indo-Pacific

Former Pentagon Deputy Chief of Staff for 

Operations, Plans and Training

Supports U.S. defense, funding, supply-chain and 

antimony offtake relationships
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The capital

Funded to drill toward a first resource estimate. 
Founders and management hold 27%.

Shareholders · as of August 14, 2026

Founders, management and advisers 27.3%

Founders 13.7M 19.5%

Management and advisers 5.5M 7.8%

Institutional investors 15.9M 22.6%

Retail investors 35.2M 50.1%

After the SICC placement · 82.8M basic shares⁴²

Founders and management 23.2%

16.5% 19.2% 42.5% 15.1%

6.6%

Share structure, basic to fully diluted · as of August 14, 2026

Shares outstanding 70.3M · Options 5,785,000 · Warrants 10,195,923 · Fully diluted 86,320,707

The money

C$11.0M
Cash at May 31, 2026; 

working capital C$10.0M.⁴⁵

C$9.4M
The 20,000 m drill program Micon 

recommended. Fully funded.⁴³

C$6.7M
Flow-through raised in July and August 

2026 at C$1.10: money that can only go 

into the ground.⁴⁴

C$15M
SICC private placement at C$1.20, 

a 48% premium to market: 12.5 million 

shares, no warrants, 12-month lock-up.⁴²

No debt.
The balance sheet is cash and equity.⁴⁵
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What's next

What happens next, and when.

NOW

Binding MOU signed with 

SICC. Assays on 13 holes, 

released as received.⁴⁶

NEXT

Five HQ metallurgical 

holes, and the test work on 

that material.⁴⁶

THEN

An initial mineral resource 

estimate for the East 

Zone, which drilling is 

building toward.⁴⁷

BY LATE JAN 2027

Complete due diligence 

with SICC. Closing subject 

to exchange acceptance.²²

NOV 27, 2026

China's suspension of its 

U.S. antimony export ban 

expires.⁴⁸

Drilling continues. Assays are coming. 
Buyer already at the table.

Each result reaches our list the day it is public.

Send me the next result →
criticaloneenergy.com/investors

Technical reports: SEDAR+

Contact: Duane Parnham, ir@criticaloneenergy.com

Media: Adam Bello, Primoris Group, 

media@primorisgroup.com

CSE: CRTL • OTCQB: CTLOF • FSE: 4EF 17



Sources

References
The SICC agreement

[4][19][22][32][36][42][47] Critical One Energy news 
release, October 29, 2026, and the binding 
memorandum of understanding with Solar 
International Core Canada dated October 22, 2026; 
Northlink Development Group Inc. as developer and 
project manager of the processing facility (private 
placement at a 48% premium to the October 28, 2026 
close; carried interest in a processing facility; offtake 
right; SICC to use commercially reasonable efforts to 
deliver an indicative term sheet within 90 days of 
MOU signing for construction debt of up to C$400 
million; completion subject to 90-day due diligence, 
definitive agreements and CSE acceptance).

Figures, regulatory and 

historical

[28] Themistocleous (1980), as cited in Critical One 
Energy’s February 23, 2026 news release. Micon s.6.2 
also describes a 1981 historical estimate of 177,000 
drill-indicated tons at 2.7% Sb and 508,000 
speculated tons at similar grade, plus a separate West 
Zone estimate of 40,000 tons at 1.37% Sb. These 
historical categories are not current CIM mineral 
resource categories. A Qualified Person has not done 
sufficient work to classify the historical estimates as 
current mineral resources or reserves, and the 
Company is not treating them as current mineral 
resources or reserves.
[34] Government of Ontario (Jun 2026); CBC News 
(Jun 26, 2026); Ontario Newsroom, January 28, 2025 
(Ontario and Aroland First Nation agreement) and 
August 24, 2026 (Anaconda and Painter Lake road 
upgrades); Micon s.1.3.

Critical One Energy

[1] News releases May 15 and Jul 7, 2026; 
Micon Table 1.2.
[2] Micon (September 2026) s.1.12 (conclusions and 
recommendations) and s.12, Table 12.2 (check 
assays). The grade comparison study of ~90 assets 
was prepared for the Company and is cited in Micon 
s.24; it is not an independent ranking.
[3] Sep 22, 2026 release; Micon s.1.12.
[5] Jul 27, 2026 release (preliminary study, four 
selected samples).
[6][38] Critical One Energy, Q3 2026 investor 
presentation, slide 12 (proposed road, rail, 
processing and refining options).
[11] Micon s.10.1.2; May 15 and Jul 7, 2026 releases.
[12] Micon s.10.1.2 and s.24. Grade benchmarks: U.S. 
Bureau of Mines, An Appraisal of Minerals Availability 
for 34 Commodities (1987), direct-shipping grades 5 
to 25% Sb; above 5% Sb is treated as high-grade in 
current exploration disclosure practice.
[13] Sep 29, 2026 release, Table 3. The 28 numbered 
HWL-2026 exploration holes are the assay-update 
subset, not the total drilled. Assays were wholly 
pending for holes 10, 15 and 18–28; additional deeper 
intervals in Hole 17 were also pending.
[14] Sep 29 and Sep 22, 2026 releases.
[15] Sep 22, 2026 release; Q3 2026 presentation 
(QP-approved).
[16][17] Aug 20 and Sep 29, 2026 releases.
[18] Jul 27, 2026 release; Micon s.1.9.
[20] Critical One Energy news release, October 29, 
2026 (metallurgical test work).
[23] Solar International Core Canada and Northlink 
Development Group Inc.: About, per the Company’s 
news release of October 29, 2026.
[24] Sep 22, 2026 release; Micon s.12 and Table 12.2.

Critical One Energy, cont.

[25] Sep 22, 2026 release; Micon s.1.12.
[26] Critical One Energy news release, October 
29, 2026 (initial mineral resource estimate for the 
East Zone).
[27] Micon s.1.2.1.
[30] Sep 4, 2025 release (KCR); historical result, 
core length.
[31] Feb 13, Feb 23 and Mar 12, 2026 releases.
[33] Mar 12, 2026 release.
[35] May 28, 2026 release (non-binding MOU); Critical 
One Energy Q3 2026 investor presentation, slide 12 
(conceptual access and logistics plan). Green 
Infrastructure Partners ownership: GFL 
Environmental Inc. news release, August 7, 2025 
(Energy Capital Partners recapitalization; GFL retains 
about 30.1%). Micon (September 2026) s.5.1 and 5.3: 
Ogoki Road approach from Nakina, about 50 km to 
the property without road access. Nakina on the CN 
main line: CN network map; Municipality of 
Greenstone. Nakina rail transfer: Company 
evaluation, 2026.
[37] BNN Bloomberg, Aug 4, 2026.
[43] Micon s.1.12 and Table 1.6; Sep 22, 2026 release.
[44] July 31 and August 14, 2026 releases (flow-
through closings, C$6,728,601 gross).
[45] Condensed interim consolidated financial 
statements, six months ended May 31, 2026 
(unaudited): cash, working capital, warrant schedule.
[46] Sep 29, 2026 release.

Market and policy

[7] USGS Mineral Commodity Summaries 
2026, Antimony.
[8] Fastmarkets (Mar 2026); SunSirs (Jul 2026); Crux 
Investor (Jun 19, 2026).

Market and policy, cont.

[9] United States Antimony Corp., June 30, 2026 Form 
10-Q (DLA contract ceiling; milestone-based DPA 
award). Perpetua Resources, June 30, 2026 Form 10-
Q and September 2026 investor presentation 
(defense awards; conditional EXIM loan approval). 
Nova Minerals, October 1, 2025 news release (DPA 
award). Natural Resources Canada, July 7, 2026 
(C$2B five-year program; first strategic agreement).
[10] Defense Production Act of 1950, domestic-source 
definition, as cited in DoD Title III program materials.
[48] China Ministry of Commerce, Announcement No. 
46 of 2024 (December 3, 2024) and Announcement 
No. 72 of 2025 (November 9, 2025). Paragraph 2 is 
suspended through November 27, 2026 under the 
latter notice; the military-user and military-use 
restriction in paragraph 1 remains.

Peers (slide 14)

[39] Market capitalization calculated using 
September 30, 2026 closing prices and dated basic 
share counts: Perpetua, C$30.69 × 125,095,803 shares 
(August 5, 2026, Form 10-Q); Critical One, C$1.03 × 
70.3 million shares (August 14, 2026, Q3 
presentation). Prices: StockAnalysis (PPTA); 
Investing.com (CRTL).
[40] Perpetua Resources, October 28, 2025 investor 
presentation, p.34: 2020 feasibility-study M&I 
resource, inclusive of reserves. Howells Lake 
historical estimate: see [28]. Resource grades, 
historical estimates and individual drill grades use 
different bases and are not directly comparable.
[41] Perpetua Resources, August 6, 2026 news release 
(previously reported holes SB193 and SB21). RUA 
Gold, February 25, 2025 news release, Table 3 (hole 
ACDDH015). Critical One drill results: see [11] and 
[16]. Selected comparisons, not a global ranking.
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