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Mt Mulgine A Globally Significant
Multi-Critical Mineral Deposit
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A tungsten-tipped solution to the world’s critical minerals challenges



Important Notices & Disclaimers

Important Information and Disclaimer

Tungsten Mining NL (‘Tungsten Mining,’ ‘TGN’ or ‘the Company’) is an Australian listed resources company. This presentation
(“Presentation”) has been prepared by TGN and is provided for information purposes only. This Presentation has been approved for
release by the TGN Board.

Not Investment or Financial Product Advice

This Presentation contains summary information about the Company , which is current at the date of this Presentation. The
information in this Presentation is of a general nature. It does not purport to be complete, nor does it contain all the information
which a prospective investor should consider when making an investment decision or that would be required in a prospectus or
product disclosure statement prepared in accordance with the requirements of the Corporations Act. This Presentation does not
constitute or form part of any offer or invitation to sell or issue any securities in any jurisdiction, it should not form the basis of, or be
relied on in connection with, any contract or investment decision in relation to any securities in any jurisdiction. This document does
not constitute investment advice and has been prepared without considering the recipient's investment objectives, financial
circumstances or individual needs.

No Liability

To the maximum extent permitted by law, the Company and its related bodies corporate and affiliates, and their respective directors,
officers, employees or agents, disclaim any liability (including, without limitation, any liability arising out of fault or negligence) for any
losses, expenses, damages or costs incurred by you and arising from any use of the information contained in this Presentation,
including any error or omission, or otherwise arising in connection with it.

Forward Looking Statements

This Presentation may contain forward-looking statements which can be identified by forward-looking terminology, including and
without limitation to, the terms “planned”, “expected”, “projected”, “estimated”, “may”, “scheduled”, “intends”, “anticipates”, “believes”,
“potential”, “could”, “nominal”, “conceptual” and similar expressions. Indications of and guidance on future earnings financial position

and performance are also forward-looking statements as are any statements in this Presentation regarding TGN'S operations.

Forward looking statements are only predictions and are subject to risks, uncertainties and assumptions which are outside the control
of the Company. These risks and uncertainties include but are not limited to liabilities inherent in mine development and production,
geological, mining and processing technical problems, the inability to obtain any additional mine licenses, permits and other
regulatory approvals required in connection with mining and third party processing operations, competition for capital, acquisition of
reserves, undeveloped lands and skilled personnel, incorrect assessments of the value of acquisitions, changes in commodity prices
and exchange rate, currency and interest fluctuations, various events which could disrupt operations and/or the transportation of
mineral products, including labour stoppages and severe weather conditions, the demand for and availability of transportation
services and the ability to secure adequate financing. These and other factors should be considered carefully, readers should not place
undue reliance on such forward-looking information. There can be no assurance that forward-looking statements will prove to be
correct.

Competent Person’s Statement

The information in this announcement that relates to Mining, Metallurgy and Engineering Process Design is based on, and fairly
represents information and supporting documentation prepared by Mincore, and was reviewed by Mr Kong Leng (Jimmy) Lee who is
a Member of the Australasian Institute of Mining and Metallurgy. Mr Lee is a Non-Executive Director of Tungsten Mining, and has
sufficient experience that is relevant to the style of mineralisation and proposed processing and to the activity currently being
undertaken to qualify as a Competent Persons as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves'. Mr Lee consents to the inclusion in this announcement of the matters based on his
information in the form and context in which it appears.

The information in this report that relates to Exploration Results, Exploration Targets and Data Quality is based on, and fairly
represents, information and supporting documentation prepared by Peter Bleakley, who is a Member of the Australasian Institute of
Mining and Metallurgy (AusIMM). Mr Bleakley is a full-time employee of the company. Mr Bleakley has sufficient experience that is
relevant to the style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a
Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserves. The Exploration Targets referred to in this announcement are conceptual in nature. There has been insufficient
exploration to estimate a Mineral Resource, and it is uncertain if further exploration will result in the estimation of a Mineral Resource.
Mr Bleakley consents to the inclusion in the report of the matters based on his information in the form and context in which it
appears.
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Previously released results

Where the Company refers to previous Exploration Results and to the Mineral Resource Estimates in previous announcements, it
notes that the relevant JORC 2012 disclosures are included in those previous announcements and it confirms that it is not aware of
any new information or data that materially affects the information included in those announcements and all information in relation
to the Exploration Results and material assumptions and technical parameters underpinning the Mineral Resource Estimate within
those announcements continues to apply and has not materially changed.

Cautionary Statements

The Scoping Study referred to in this ASX announcement has been undertaken for the purpose of initial evaluation of a potential
development of the Mt Mulgine Project in Western Australia. It is a preliminary technical and economic study of the potential viability
of the Mt Mulgine Project.

The Scoping Study outcomes, production target and forecast financial information referred to in this release are based on low-level
technical and economic assessments that are insufficient to support estimation of Ore Reserves. Further exploration, evaluation work
and appropriate studies are required before TGN will be able to estimate any Ore Reserves or to provide any assurance of an
economic development case.

Of the Mineral Resources scheduled for extraction in the Scoping Study production plan 100% fall within the Indicated Category. No
inferred mineral resources or portion of the exploration target features in the mine plan and are not included in the production of
financial models.

The Scoping Study is based on material assumptions as outlined in this announcement. These include assumptions about the
availability of funding. While TGN considers all the material assumptions to be based on reasonable grounds, there is no certainty that
they will prove to be correct or that the range of outcomes indicated by the Scoping Study will be achieved.

To achieve the range of outcomes indicated in the Scoping Study, pre-production funding in the order of A$358 — $A495M (for the
preferred development case ) may be required. There is no certainty that TGN will be able to source that amount of funding when
required. It is also possible that such funding may only be available on terms that may be dilutive to or otherwise affect the value of
TGN's shares. It is also possible that TGN could pursue other value realisation strategies such as a sale, partial sale or joint venture of
the Project.

Statements in this announcement regarding TGN's business or proposed business, which are not historical facts, are forward-looking
statements that involve risks and uncertainties, such as Mineral Resource estimates, market prices of tungsten, molybdenum, copper,
gold and silver, capital and operating costs, changes in project parameters as plans continue to be evaluated, continued availability of
capital and financing and general economic, market or business conditions, and statements that describe TGN’s future plans,
objectives or goals, including words to the effect that TGN or management expects a stated condition or result to occur. Forward-
looking statements are necessarily based on estimates and assumptions that, while considered reasonable by TGN, are inherently
subject to significant technical, business, economic, competitive, political and social uncertainties and contingencies. Since forward-
looking statements address future events and conditions, by their very nature, they involve inherent risks and uncertainties. Actual
results in each case could differ materially from those currently anticipated in such statements. Investors are cautioned not to place
undue reliance on forward-looking statements, which speak only as of the date they are made.

TGN believes that this announcement includes a fair and balanced summary of the Study. TGN has concluded that it has a reasonable
basis for providing these forward-looking statements and the forecast financial information included in this release. This includes a
reasonable basis to expect that it will be able to fund the development of the Project upon successful delivery of key development
milestones and when required. While TGN considers all material assumptions to be based on reasonable grounds, there is no
certainty that they will prove to be correct or that the range of outcomes indicated by the Study will be achieved and are considered
preliminary in nature. Given the uncertainties involved, investors should not make any investment decisions based solely on the
results of this Study.

This announcement has analysis based solely on the application of current spot prices and their impact on previously disclosed
Scoping Study economics. It is provided for illustrative purposes only and does not represent a production forecast, feasibility
outcome, or an update to the original Scoping Study. The analysis uses spot prices as disclosed on herein and should not be relied
upon for investment decisions. Investors should refer to the original Scoping Study announcements and accompanying JORC-
compliant disclosures for full context.

Refer to ASX announcements 6 Nov 2025 “Mt Mulgine Reveals Strategic Critical Minerals Project, 19 Nov 2025 “Mt Mulgine Study
Supplementary — Cashflow & Payback, 19 January, “Mt Mulgine Study — Spots Price Analysis”



Tungsten Mining Share Price Performance

Corporate Snapshot
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Significant Management, Study and Operational team experience, including Tungsten.
W
/\\TU NGCSTEN . Refer ASX Announcement: 30th September 2025, “Tungsten Mining successfully raises $9.5M to advance the Mt. Mulgine gold-tungsten strategy” 3
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Growing Industry Demand for Tungsten?®

Why Invest in Tungsten? 6%
26% = g

Transport

Booming Demand, Restricted Supply, Rocketing Prices
9%

Consumer
Durables

Rocketing Prices

Tungsten currently at all-time highs, after China
added the metal to the critical minerals export
restriction list in February 2025. Market

1%

Chemical/
Pharma

Critical Mineral/Critical Market

Tungsten market size expected grow strongly to
reach US$11.6bn by 2033 (CAGR of 7.8% 2025-2033) 26%

based on increasing demand.! Mining/
Construction

14%
Industrial use

Deepening Supply Deficit

China controlled 80% of the world's mining and . 4 269
processing in 2023. There is declining output from LSS S (USD/MTU) ¥

China and lack of new projects elsewhere.2 $1100
$1,000
Powerful geopolitical tailwinds $900
90% of tungsten originates from China and other $800
non-transparent sources. Tungsten is included in
. ; , ; $700
critical minerals lists worldwide.
$600
Limited Supply Coming Online $500
Low prices in recent years have acted as a $400
disincentive to new investment and potential
: $300
undersupply in the long term.
$200

Jan-2021 Jan-2022 Jan-2023 Jan-2024 Jan-2025 Jan-2026

\J Source: https://straitsresearch.com/report/tungsten-market

/\&TU NGSTEN 2Source: https://theoregongroup.com/commodities/rare-earths/supply-crisis-in-tungsten-threatens-defense-and-tech-industries
MINING 3https;//www.itia.info/applications-markets/
“Price information sourced from Fastmarkets.com




TGN has a globally significant portfolio of two world-class assets

Significant Tungsten Assets (outside of China)

Tungsten Deposits Comparison - Measured & Indicated Resource *
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TGN'’s Mineral Resource inventory is globally

significant, with Mt Mulgine ranking as one of
the largest tungsten deposits outside of China
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o Vostok-2

24

*Based on publicly available resource information - may not be an exhaustive list. Refer to associated sources.
Resources are reported in accordance with JORC (2012) or NI 43-101 for Canadian Assets and Almonty’s quoted resources. Mine reserves are quoted for Vostok-2 and Boguty based on available public information for the asset.
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Mactung Canada 41
Sisson Canada 387
Ll 9|°bal Australia 221
Projects
Hemerdon .Umted 164
Kingdom
NBIIET Canada 223
Dancer
O'Callaghans  Australia 63
Mt Mulgine  Australia 183
Boguty/Bokuta Khazakstan 96
Nui Phao Vietnam 65
Dolphin Australia n
Mt Carbine Australia 28
Watershed Australia 38
South
Sangdong Korea 8
Barruecopardo  Spain 21
Vostok-2 Russia 2
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https://fireweedmetals.com/mactung-project/
https://iaac-aeic.gc.ca/050/documents_staticpost/63169/93967/Sisson_43-101_Technical_Report_Final_Mar13.pdf
https://www.tungstenmining.com/en/projects/
https://www.londonstockexchange.com/news-article/TUN/development-and-economic-plan-for-hemerdon/17061075
file:///C:/Users/trent.dehring/AppData/Local/Microsoft/Windows/INetCache/Content.MSO/Largo%20Resources%20Update%202008,%202011
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/2547-tsx/ncm/146319-newcrest-announces-annual-mineral-resources-and-ore-reserves-statement.html
https://www.tungstenmining.com/en/projects/mt-mulgine/
https://www1.hkexnews.hk/listedco/listconews/sehk/2025/0828/11813249/sehk25081101303.pdf#:~:text=According%20to%20the%20Independent%20Technical%20Report%2C%20the,0.206%25%20WO3%2C%20equivalent%20to%20140.8%20kt%20WO3.
https://www.itia.info/assets/files/25AGM/9_Update_on_Nui_Phao_in_North_Vietnam_Dominic_Heaton_Masan_Resources.pdf
https://minedocs.com/21/Dolphin-Tungsten-Project-FS-12162020.pdf
https://www.eqresources.com.au/site/pdf/8259dea1-1b2a-4a56-aaaf-806404f91581/Mt-Carbine-Tungsten2023-JORC-Ore-Reserves.pdf
https://www.tungstenmining.com/en/projects/mineral-resources/
https://almonty.com/project/almonty-korea-tungsten/
https://www.eqresources.com.au/site/pdf/c8e8323f-0c4b-4a44-8ed8-7625218d284f/Barruecopardo-Ore-Reserve-Report.pdf
https://portergeo.com.au/database/mineinfo.asp?mineid=mn1676#:~:text=The%20deposit%20was%20discovered%20in,elsewhere%20in%20the%20metallogenic%20province.
https://www.tungstenmining.com/wp-content/uploads/2025/05/250519_Hatches-Creek-estimate.pdf

Watershed Project

38Mt at 0.15% WO4 (Measured & Indicated)
Near term production potential in an established Tungsten hub

ORORO

VW

Advanced Tungsten Project

All works approvals are in place based on a completed
2014 DFS. Currently conducting a project development
evaluation.

Fast-track potential

On granted Mining Leases with an Environmental Authority
for an open-pit mining operation — potential to fast-track at a
time of record high tungsten prices - pending evaluation

Ideal Location

130 km north of Cairns, Queensland — mining-friendly region
with existing infrastructure and formal environmental
approvals received

Well understood geology and metallurgy

EQ Resources (ASX:EQR)’s nearby Mt Carbine producing
asset (35km Northwest) is similar in size, grade and
technical characteristics — 28Mt at 0.22% WO4 vs Watershed
38Mt at 0.15%(Measured & Indicated)*

*Refer to slide 5
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Mt Mulgine
@ Project

O Kalgoorlie

Fremantle @

@® Sydney
Adelaide @

@ Canberra

@ Melbourne

® Hobart

Permit validity / re-compliance for updated regulations is
now well-underway for Watershed.

Potential to fast-track - Pending Evaluation




Mt Mulgine Project

183Mt at 0.11% WO (Indicated)
Flagship Asset

Cairns

Major Resource

Mt. Mulgine ranks as one of the largest tungsten deposits
outside of China.

Townsville

by-product revenue potential.
Brisbane

Significant Expenditure on Asset Geraldion
Significant expenditure on asset to date to de-risk and

move towards production, over 110,000 m of drilling Perth
completed. Fremantle

Polymetallic Deposit

Contains significant Tungsten (WOs) & Molybdenum (Mo),
@ with Copper (Cu), Gold (Au) and Silver (Ag) and other
—

Ideal Location

m 330 km north northeast of Perth, Western Australia and 15 km
northeast of Rothsay, situated around well-established
infrastructure with several mines in proximity.

Hobart

Safe Investment Jurisdiction MT MULGINE PROJECT

Western Australia is recognised globally as a politically safe
and top-tier mining jurisdiction.
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Mt Mulgine shows the potential to become a long-life asset in a tier-1 jurisdiction
with competitive financial metrics

Scoping Study outputs for the preferred 6 Mtpa base case

)\‘(TUNCSTEN

Strategic
Long-life. Low-cost. High-value.

Critical minerals sourced from WA, a

premier mining region.

Project Strategy
6 Mtpa start-up.
Potential to ramp-up to 15 Mtpa.

Polymetallic Deposit

Production of two critical minerals:

Tungsten & Molybdenum
Complemented by prod. of:
Copper-Gold-Silver

Commodity Price Upside
Economics modelled substantially
below spot prices for all
commodities

‘® ® Q @

Base (A$) Spot (A$)
N PVB% (Pre-Tax)
$1.0B $4.4B

IR I:Q(Pre-Tax)

30% 76%

CAPEX

Attractive initial investment:
A$495M

OPEX

Robust operating cost profile of:
A$30.8/t Ore

Cashflow

Total Cashflow LoM (Post-Tax):
A$1.98B
Annual Avg CF LoM (Post-Tax) :
A$103M

Payback

3.8 Years from commencement of
production

Strip Ratio (avg.)
Low strip ratio of 0.8 : 1

Mine Life
23 years at 6 Mtpa.
Opportunity to extend

Base vs Spot Prices: Tungsten: US$425 v US$969/mtu, Molybdenum: US$23 v US$24/Ib, Gold: US$3100 v US$4633/0z, Silver: US$38.5 v US$90.4/0z, Copper: US$4.6/lb v US$6.0/Ib.
Refer Slide 13 for Spot Prices. Spot price analysis is illustrative only and does not represent a production forecast or feasibility outcome. It is based on current spot prices as at 14th January

MINING 2026 and should not be relied upon for investment decisions. Refer ASX Announcement: 6th November 2025, “Mt Mulgine Study Reveals Strategic Critical Minerals Project” (Conservative)
and 19th November 2025, “Mt Mulgine Study Supplementary — Cash Flow & Payback” Scoping Study Base Commodity Prices and 19th of January, “Mt Mulgine Study — Spots Price Analysis”.




Initial mine plans demonstrate significant production of tungsten, base

and precious metals with low strip ratios
Gross Revenue by Commodity

%LoM Gross Revenue - Base Prices

Annual Production by Commodity

Base Metals (t/a) Precious Metals (0z/a)

1,178 , Molybdenum
t/a

1,301, Copper
t/a

58%

Tungsten

9,580,
Gold Oz/a

19%

Molybdenum in-situ value:

~0.11% WOs;

531,284,
Silver Oz/a

4,543, Tungsten
(WO3 Contained) t/a

Mulgine Trench Mineral Resource Estimate
Mt Mulgine Mineral Resource Estimate (JORC) w/ min. cut-off grade of 0.05% WO;

Class .:::; rI‘I:‘oer; "(‘%3 ‘?&%3 (ph;?n) Mo (Kt) Au (g/t) (I?:z) Ag (9/t) (h?gz) Cu (%)
Mulgine Trench (May 2020)
Indicated 175 on 190 290 51 0.14 770 32 0.04 69
Inferred 72 0.11 80 250 18 0.1 230 12 0.03 24
Total 247 0.1 270 280 69 0.13 1,000 44 0.04 92
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Refer ASX Announcement: 6t November 2025, “Mt Mulgine Study Reveals Strategic Critical Minerals Project” and 19th
November 2025, “Mt Mulgine Study Supplementary — Cash Flow & Payback”



Mt Mulgine defines a new exploration target of 165 to 200 Mt, seeking to add

100Mt to Indicated

( Key Outcomes }

Drilling is planned to assess
potential of additional
mineralisation

Trench Section C- D Trench Section E - F
C DI E N F
Longsection A-B Longsection A-B
400RL . . — 4Q0R
A/ i nm. DN | Y N 7
- T : P o il i GQ_‘{\\\ \ ,s.h.-,’;s*"" -
300RL 300RL || ot / Ny Y 300RL
4 P A
200RL 200RL || 200RL M ~ 200RL
100RL 100RL || 100 100RL
ORL aﬁ“&“\ ORL || 0RL ORL
0 250 500m
Block Model Interpretation Drilling
\ / [ ] <0.05% W03 []010-015% W03 — — Base of Oxidation Existing Hole
/ \T U N C ST E N [ ] 0.05-0.075% WO3 B 0.15-0.20% WO3 Conceptual Pit —— >(0.05% WO3

[ ]0.075-0.10% WO3

MINING

B >=0.20% W03

X Target - 100Mt to Indicated

= Proposed RC Hole
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Refer ASX Announcement: 1st December 2025 “New Exploration Target Identified at Mt Mulgine”

Mulgine Trench depositis |
currently defined by 40- i
metre spaced drilling over |
1.5 km of strike to a depth ]
of 250 metres, with :
mineralisation remaining !
open down dip and to the |
south i

o o e

_______________________________________
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Preliminary flowsheet targets production of three key
concentrates: tungsten, molybdenum and copper-gold-silver (

Key Outcomes )

’

~,
’/

« Conventional flowsheet
supported by positive

PYRITE REVERSE Cu & Au REVERSE MOLYERENUM metallurgical testwork
5 = = 5 = results:

* Three-stage crushing

FLOATS ]#s—‘

SINKS SINKS SINKS|

FLOATS

* Primary gravity i
concentration

» Sulfide flotation
(Mo & Cu-Au-Ag)

* Scheelite secondary
gravity and flotation

SRS oE (COPPER & GOLD CON. )—  (MOLYBDENUM CON. }v

FLOTATION

2 \ | KEY PRODUCT SUITE | (SCHEELITE CON.)

SCHEELITE
FLOTATION

o o

PRIMARY GRAVITY ]ﬁo o
SEPARATION

'd
~

__________________________________________

SINKS

v SEPARATION (TBD)
U ? LoM Average Recoveries
. Tungsten 72.5%
— &
TAILINGS
YT Molybdenum 70%
SEPARATION
Silver 47%
Copper 62%

W

/\QTU NCSTEN Refer ASX Announcement: 6th November 2025, “Mt Mulgine Study Reveals Strategic Critical Minerals Project” and

MINING 19th November 2025, “Mt Mulgine Study Supplementary — Cash Flow & Payback”



Mt Mulgine site infrastructure

Reliable onsite power supported by Gas-fired generation and renewable energy sources (potential for a
solar micro-grid solution).
To be designed with consideration for expandability.

Required capacity expected to range from 2.4 — 3.6 GL/a at 6 Mtpa
Water supply expected to be derived from fractured rock and paleochannel systems.
Opportunity for supply to be supplemented by regional basin systems.

Site easily accessed by road - dominantly sealed road.
Approximately 250 km to Geraldton Port, and within driving distance to Perth.
Containerised concentrate shipments

Transport
& Logistics

Access to highly skilled local workforce
\\"/e)d4ie (=8 Expect chartered flights from Perth to nearby airstrips
DIDO from Geraldton, FIFO from Perth, supplemented by the local workforce

W

/\QTU NCSTEN Refer ASX Announcement: 6th November 2025, “Mt Mulgine Study Reveals Strategic Critical Minerals Project” and

MINING 19th November 2025, “Mt Mulgine Study Supplementary — Cash Flow & Payback”



Considerable upside in project valuation relative to spot prices
15 Mtpa Case

Net Present Value considering various cases:

. Base Case Spot Case
A$M, pre-tax, 8% disc. P
Mine Life (LoM) 10 years
o e a Payback (y) 2.2 0.9
ol Total Cashflow LoM A$214B A$7.86B
7,000 6,750 (Post-Tax)
6,000 Annual Avg FcF LoM A$275M A$869M
(Post-Tax)
B 3361 4364 NPVgy, (re-ax) A$1.7B A$6.8B
4000 IRR (pre.1ax) 42% 99%
S0 CAPEX A$868
2000 1003 OPEX A$26.2/t
1,000 ’
0 - Commodity Price Table
Base Case Spot Commodities 15 Mtpa
(Upsized Project) Base Case (6-11-25 Study) N Spot Prices
Commodity Prices (14-1-26)

o Base case project at 6Mtpa (per study metrics on Page 9)
Study Commodity

Units Prices Spot Prices
e Running spot prices (see right) Tungsten US$/mtu 425 969
Molybdenum US$/Ib 23 24
B e Gold R ot fiees
Silver US$/oz 385 90.4
Copper us$/ib 4.6 6.0

\J Spot price analysis is illustrative only and does not represent a production forecast or feasibility outcome. It is based on current spot prices as at 14th January 2026 and should not be
/\\TU NGSTEN relied upon for investment decisions. Refer ASX Announcement: 6" November 2025, “Mt Mulgine Study Reveals Strategic Critical Minerals Project” and 19th November 2025, “Mt Mulgine -|3

MINING Study Supplementary — Cash Flow & Payback”, Refer to ASX Announcement 19th of January, “Mt Mulgine Study — Spots Price Analysis”



Preferred development case is robust under a range of macroeconomic conditions

Study NPV Sensitivity Analysis
A$M, pre-tax, 8% disc. FEAEEL
Mining OPEX +15%, -15% 6 Mtpa (Upside) [ |
Total Capital Cost +15%, -15%  -oWer contingency u
Molybdenum Recovery -15%, +15% [ ]
Molybdenum Price -15%, +15% D
Processing OPEX +15%, -15% ]
Tungsten Price -15%, +15% S
Tungsten Recovery -15%, +15% ]
FX Rate +15%, -15% - I
Mining OPEX +15%, -15% [ ]
Total Capital Cost +15%, -15% A$1,003M I 6 Mtpa (Base Case)
Higher Contingency
Molybdenum Recovery -15%, +15% I

Molybdenum Price -15%, +15% [ ]
Processing OPEX +15%, -15% |
Tungsten Price -15%, +15% ]
Tungsten Recovery -15%, +15% ]
FX Rate +15%, -15% o SS—

400 600 800 1,000 1,200 1,400 1,600 1,800 2,000
Study NPVgo, (pre.ax) (ASM)

W

/\\TU NCSTEN Refer ASX Announcement: 6t November 2025, “Mt Mulgine Study Reveals Strategic Critical Minerals Project”
MINING and 19th November 2025, “Mt Mulgine Study Supplementary — Cash Flow & Payback”




Key Opportunities offer potential upside

Flowsheet % Mining

@ Resource Growth

. » Opportunity to optimise flowsheet » Optimisation of mining processes
* Increase total resource inventory ) .
. . during next study phase, and refine
through additional exploration. T .
product circuits » Streamline waste and ore

. . movement, assess stockpiling

+ Opportunity to potentially convert the : . : ’
PP ytop Y » Assess opportunity to process further fleet requirements, blending etc.

gold exploration target into an economic

downstream (e.g. Ammonium
resource.

Paratungstate, Ferro-tungsten)

Magnetite Potential @ Infrastructure Strategies @ Commercial
* Quantify Magnetite within resource + EXxplore strategies that leverage » Explore potential technical or
existing infrastructure at nearby financial strategic partnerships
+ Assess potential for additional revenue operations to reduce capital costs

generation » Secure potential offtake partners

* Airstrips, accommodation and water

» Initial testwork indicates the potential supply + Potential government incentives
to recover a high-grade magnetite (domestic & overseas), targeted
concentrate. project support (incl. infrastructure

& ESQ)

VW

/\\TU NCSTEN Refer ASX Announcement: 6t November 2025, “Mt Mulgine Study Reveals Strategic Critical Minerals Project”
MINING and 19th November 2025, “Mt Mulgine Study Supplementary — Cash Flow & Payback”




Key Upcoming Catalysts

Significant milestones and catalysts expected over next 12-24 months!

,'"1 Key Priorities - Mt Mulgine )"\

Accelerated approvals timeline to be defined during PFS, with the aim of submitting all
major approval applications during the PFS/DFS period

PFS and DFS are expected to continue from Q1 CY2026 through to Q3 CY2027

Final investment decision Q4 CY2027
Q4

18-month project development for Detailed Engineering, Procurement and Construction. 2027

3
Concentrate production Q3 CY2029. 2827 Mt Mulgine

------------------------------------------------------------------------------ First Revenue

Final

o o o o

Investment

Completion of Decisiqn
Mt Mulgine (Mt Mulgine)
DFS
Commence Mt.

Mulgine DFS?
Complete
) Watershed Study
Completion of update - pending
Mt Mulgine PFS evaluation
Engage with
Critical Minerals
Engage with Offices
. Potential Offtake,
Mt Mulgine Strategic and Explore Funding

. Trench Resource ll tochnical Partners Options
Scoping Study Expansion

Results Exploration
Target

)«TU N C ST E N TAll events and milestones outlined in this chart are indicative subject to change either at the discretion of the Company and/or due to events outside TGN's control
M I N I NG 2Contingent on a positive Pre-Feasibility study and board approval



TGN - Significant Value Uplift Potential

TGN has significant upside potential when compared to peers in the tungsten production market

Compan EV/Reserve WO; Contained Reserve
pany A$/t contained WO; Tonnes
Almonty 75,423 51,444
EQ Resources 16,926 33,802
Tungsten Mining 1,018 177,550
EV/Reserve (A$/t contained WO,) EV/Resource (A$/t contained WO;)
80,000 18,000
T 70,000 ~ 16000
= 3
T 60,000 _g 14,000
£ )
© [
£ 50,000 5 12,000
b S 10,000
J 40,000 s
ol < 8,000
£ 30,000 8
g § 6,000
< 20,000 D
& £ 4,000
>
10,000 . 2,000 I
0 —— 0 —
Almonty EQ Resources Northcliff Tungsten Mining Tungsten West Almonty EQ Resources Guardian Largo Northcliff ~ Tungsten Mining Tungsten West
Notes:

Blue shaded companies represent companies in production. Northcliff, Tungsten West, Largo and Guardian are all in development stages for their tungsten assets.
Data current as of 14 of January 2026, information derived from publicly available market and resource data
See reference table in Appendix A
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Contact Us
J\ Telephone Website
% +6] 8 9486 8492 www.tungstenmining.com
Address
E-mail Level 4, 46 Colin Street,
info@tungstenmining.com P West Perth 6005, Western Australia

A tungsten-tipped solution to the world’s critical minerals challenges ASX : TGN



Appendix A - Peer Comparison Table

Property Name Development Enterprise Value Owner Reserves M&I Tonnes Inferred Total Reserve Measured and Ind Inferred Resource Contained Reserves Contained M& Contained Inferred T?tal Resources SenTiEe
Stage (AUD M) % Tonnes (Mt) (Mt) Tonnes (Mt) Resource (Mt) Grade % Grade % Grade % Grade % Tonnes (WO3) Tonnes (WO3) Tonnes (WO3) Contained Tonnes (WO3)
Los Santos Ma iiiéiince Almonty Industries 100 !5} 22 19 41 0.34 0.29 0.25 0.27 4,951 6,316 4,700 11,016 Link
Valtreixal Development Almonty Industries 51 25 2.8 15.4 182 0.25 0.25 0.08 on 6,373 7,070 12,335 19,405 Link
Panasqueira Operating Almonty Industries 100 20 10.0 103 203 0.20 0.23 0.24 0.23 4,000 23130 24,617 47,747 Link
Sangdong Construction Almonty Industries 100 8.6 8.0 50.7 58.7 0.42 0.51 0.43 0.44 36,120 40,800 218,010 258,810 Link
Total Alimonty 3,880 14.6 23.0 78.3 101.3 51,444 77,316 259,662 336,978
Wolfram Camp Development EQ Resources 100 0.4 0.5 19 2.4 022 0.23 0.31 0.29 880 1,150 5,890 7,040 Link
Barruecopardo Operating EQ Resources 100 10.5 205 &9 24.4 0.16 0.18 0.26 0.19 16,318 37,396 9,997 47,393 Link
Mt Carbine Operating EQ Resources 100 59 282 10.7 389 0.28 0.22 0.30 0.24 16,604 62,009 32,040 94,049 Link
Total EQR 572 16.8 49.2 16.4 65.6 33,802 100,555 47,927 148,483
Currais Novos Development Largo 100 0.0 35 0.8 43 0.00 0.12 0.09 on 0 4,152 744 4,896 Link
Northern Dancer Prefeas/Scoping Largo 100 0.0 223.4 201.2 424.6 0.00 0.10 0.09 0.10 (0] 225,634 179,068 404,702 Link
Total Largo 316 226.9 202.0 428.9 (o] 229,786 179,812 409,598
Hatches Creek Scoping Tungsten Mining 100 0.0 0.0 12.0 12.0 0.00 0.00 0.17 017 (] (o] 20,900 20,900 Link
Mt Mulgine Pre-Feasibility Tungsten Mining 100 140.0 183.0 76.0 2593 0.10 on on (oAl 145,600 206,790 84,360 291,150 Link
Watershed Eianiisligttg Tungsten Mining 100 213 9 15 49.4 0.15 0.15 0.15 0.15 31,950 54,960 17,250 72,210 Link
Total TGN 181 161.3 220.9 99.5 320.7 177,550 261,750 122,510 384,260
Mactung Prefeas/Scoping  Fireweed Metals 704 100 0.0 415 122 53.7 0.00 0.73 0.59 0.70 0] 301,560 72,050 373,610 Link
Dolphin Operating Group 6 Metals 100 4.9 N4 0.0 N4 091 091 0.00 0.91 44,408 103,376 (o} 103,376 Link
Pilot Mountain  Prefeas/ Scoping Guardian Metal 531 100 0.0 9.0 35 125 0.00 0.26 0.31 0.27 0] 23,400 10,837 34,237 Link
Molyhill Development Tivan 782 100 0.0 28 1.8 4.6 0.00 0.30 0.20 0.26 0 8,472 3,646 1218 Link
Sisson Development  Northcliff Resources 230 88.5 334.4 387.0 187.0 574.0 0.07 0.07 0.05 0.06 220,704 259,290 93,500 352,790 Link
Mining
Santa Comba Concession Pivotal Metals 20.8 100 y/S) 8.7 13 99 0.15 0.15 0.24 0.16 1,220 12,990 3,048 16,038 Link
Cancelled
Grey River g:\’fé‘l’;trfgn/ . Playfair Mining 46 100 0.0 0.0 12 12 0.00 0.00 0.73 0.73 0 0 8,541 8,541 Link
Feasibility /
Springer Evaluating Private Ownership 100 0.0 0.2 1.8 2.0 - 0.43 0.48 0.48 - 1,058 8,448 9,506 Link
Restart
Hemerdon Development/ o o cron west 316 100 70.7 163.7 16311 3268 015 014 om 012 106,050 229180 179,410 408,590 Link

Economic Plan

W

A{TUNGSTEN
MINING

Notes:

* Resource and project information derived from publicly available resource data (see corresponding links), market data sourced from statistics per stockanalysis.com as of 14t Jan 2026


https://almonty.com/project/los-santos-mine/
https://almonty.com/project/valtreixal-project/
https://almonty.com/project/panasqueira-mine/
https://almonty.com/project/almonty-korea-tungsten/
https://www.eqresources.com.au/site/pdf/bba03aa5-4206-4bb3-9e2f-ed4172f2eb44/Wolfram-Camp-Mineral-Resources-and-Reserves-Technical-Report-2017.pdf?Platform=ListPage
https://www.eqresources.com.au/site/pdf/c8e8323f-0c4b-4a44-8ed8-7625218d284f/Barruecopardo-Ore-Reserve-Report.pdf
https://www.eqresources.com.au/site/pdf/8259dea1-1b2a-4a56-aaaf-806404f91581/Mt-Carbine-Tungsten2023-JORC-Ore-Reserves.pdf?Platform=ListPage
https://www.proactiveinvestors.com/companies/news/75380/largo-announces-pea-for-currais-novos-tungsten-project-in-brazil-163-irr-152m-npv-10860.html
https://minedocs.com/12/Northern_Dancer_2011_PEA.pdf
https://www.tungstenmining.com/wp-content/uploads/2025/10/251006_Mineral-Resource-Estimate.pdf
https://www.tungstenmining.com/wp-content/uploads/2025/09/250926_Annual-Report-2025.pdf
https://www.tungstenmining.com/wp-content/uploads/2025/09/250926_Annual-Report-2025.pdf
https://fireweedmetals.com/mactung-project/
https://g6m.com.au/investors/asx-announcements/%20-%20FY2025%20Annual%20Report
https://www.guardianmetalresources.com/project/pilot-mountain-project/
https://tivan.com.au/project/molyhil/
https://iaac-aeic.gc.ca/050/documents_staticpost/63169/93967/Sisson_43-101_Technical_Report_Final_Mar13.pdf
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02533050-6A1096215?access_token=83ff96335c2d45a094df02a206a39ff4
https://playfairmining.com/projects/grey-river-project/overview/
https://www.silverpredator.com/springer-mine.html
https://www.londonstockexchange.com/news-article/TUN/development-and-economic-plan-for-hemerdon/17061075

Appendix B - TGN Global Mineral Resource Estimate

Mt Mulgine Mineral Resource Global @ 0.05% WO3 Cut-off

Classification

Tonnes

WO;

Indicated
Inferred
TOTAL

Mt

183

76
259

%
on
oAl
o.n

205 290 52 0.13 770 5 32 0.04 69
85 240 18 0.09 230 5 12 0.03 24
290 270 Al 0.12 1,000 5 44 0.03 92

Mt Mulgine Mineral Resource for Gold (Incl. Black Dog & Camp) - December 2018

Classification

Au (g/t)

Indicated
Inferred
Total

1.03
1.06
1.03

Watershed Mineral Resource Global @ 0.05% WO3 Cut-off

Classification

Tonnes

WO;

Transitional Total
Kt Au (g/t) Au (g/t) Au (g/t)
483 0.96 360 120 1350 1.05 46,700
40 1.04 322 120 370 117 14,200
524 0.96 680 1.20 1,800 1.03 60,800

Measured
Indicated
Inferred
TOTAL

Mt
&5
283
ns
49.3

%
0.16
0.14
0.15
0.14

Hatches Creek Mineral Resource Global @ 0.05% WOj; Cut-off & 0.10% Cu Cut-off

Classification

Tonnes

WO;

%

Inferred - Tungsten

Inferred - Copper
TOTAL

6.1

18.1

Total Resource Inventory

Classification

Tonnes

Mt

0.17

omn

WO,
Kkt
21 - - - - - - 012 14
- - - - - - - 0.29 18
21 - - - - - - 0.8 32

Measured
Indicated
Inferred
TOTAL

):(TU NGSTEN

MINING

@5
212.4
106.4
328.2

0.16
on
on
on

15 - - - - - - - -
245 249 52 012 817 43 32 0.03 69
123 172 18 0.06 244 36 2 0.05 56
383 217 70 0.10 1060 3.9 44 0.04 125

Refer ASX Announcements: 19th May 2025, “Hatches Creek Mineral Resource Estimate Shows Potential”, 4th May 2020, “Mineral Resource Estimate Update for Mulgine Trench Deposit” , 12th April 2019, “Update on Activities at Mt Mulgine”, 4th July 2018, 20

“Watershed Mineral Resources Restatement JORC Code 2012", 6th October 2025, “Mineral Resource Estimate Strengthens Gold-tungsten Strategy At Mt Mulgine Project” (Note — Bobby McGee excluded as it forms part of the Global Mt Mulgine MRE
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