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General
This presentation provides corporate information about GreenLight Metals Inc. (GreenLight or the Company). It is not an offer to sell or a solicitation to buy securities, and is not 
investment, legal or tax advice. Read it together with the Company’s public filings. Information is given as of the dates indicated. GreenLight is an exploration-stage issuer with no 
producing mineral properties or current mineral resources or mineral reserves. Its financial statements disclose a material uncertainty related to going concern; future activities may 
require additional financing. Nothing in this presentation limits any right, obligation or liability that cannot lawfully be excluded.

Forward-Looking Information
Forward-looking information includes proposed exploration, drilling, modelling, potential resource-estimation work, permits and access, budgets, financing, acquisitions and 
Barrick’s earn-in. These expectations assume sufficient financing; available permits, access, personnel, equipment and laboratory services; technical results that justify further 
work; and performance of relevant contractual obligations and elections. Actual results may differ materially because of geological or data uncertainty, unsuccessful exploration, 
assay delays, weather, cost increases, title or access restrictions, environmental requirements, stakeholder opposition, permitting delays or refusals, financing and commodity-
market conditions, or Barrick’s decision not to continue. No current mineral resource, viable mine or planned financing is assured. Readers should not place undue reliance on 
forward-looking information. Except as required by law, the Company does not undertake to update it.

Technical Disclosure / Qualified Person
Thomas Quigley, MSc, CPG-11962, Exploration Director, is a Qualified Person under NI 43-101. The technical information draws on the public reports and releases identified in 
this presentation.

Historical Estimates and Third-Party Context
A qualified person has not done sufficient work to classify the historical estimates as current mineral resources or mineral reserves. GreenLight is not treating the historical 
estimates as current mineral resources or mineral reserves. Historical estimates should not be relied upon as current. Mineral resources are not mineral reserves and do not have 
demonstrated economic viability. Further verification and estimation work are required. See the property-specific historical disclosure and Technical Notes. Third-party deposits, 
mines and transactions are geological or industry context only; they do not predict results or economics at GreenLight’s properties.

FAST-41 and Securities Notice
FAST-41 listing does not constitute project approval or guarantee permitting outcomes or timing. No securities regulatory authority has approved or disapproved of the Company’s 
securities or passed on the accuracy or adequacy of this presentation. This corporate presentation is not an offer of securities in the United States or any other jurisdiction. Any 
offering is subject to the applicable securities laws and offering documents.

Legal Disclaimer
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First mover advantage in one of North America’s most 
prospective VMS belts – Penokean Volcanic Belt is 
akin to the Abitibi or Flin Flon 80-years ago

Control several of the Belt’s most prospective 
deposits; strategy focused on expanding known 
mineralization, target generation, and project 
acquisition

Wisconsin focused team with track record of 
success in exploration, permitting, project 
financing, and capital markets

Exploring for critical metals to support federal 
decarbonization efforts – goal for Wisconsin to 
become a critical minerals leader in the USA 

Laying the groundwork to create the next critical 
minerals champion in the State of Wisconsin

FIRST MOVER ADVANTAGE IN ONE OF NORTH AMERICA’S MOST PROSPECTIVE VMS BELTS
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Core Leadership Team

Matt Filgate
President/CEO and 

Director

David Carew
CFO/Corporate 

Secretary

Steve Donohue
VP Wisconsin

Board of Directors

Barry Hildred
Chairman

Gordon Reid
Director

Bill Johnson
Director

Ryan Bennett
Director

• 15+ years experience in 
corporate development, 
investor relations, mineral 
project evaluation and capital 
raising

• Past experience includes VP 
of Corporate Development & 
Investor Relations at TSX and 
TSXV listed developers

• 15 years experience in 
mineral exploration, mine 
development, and corporate 
development

• Most recently VP, Corporate 
Development and Senior 
Geologist at Talisker 
Resources; Geologist with 
Barkerville Gold Mines

• 30+ years experience 
focused in natural resource 
project permitting and 
community engagement 
across Wisconsin & Midwest

• Recent experience includes 
VP, Mining at Foth 
Infrastructure and 
Environment

Angela Pakes
Director

= Wisconsinite or direct connection to Wisconsin

Leadership Team: significant representation from 
Wisconsinites 

INVESTOR PRESENTATIONAMERICA’S NEXT PREMIER MINING DISTRICT: WISCONSIN    |   TSX-V: GRL  |   OTCQB: GRLMF 

Mary Juetten
Director
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Wisconsin: rich mining history
with untapped potential

Penokean Volcanic Belt was actively explored and mined
from 1960s–1997

Richly endowed with Cu / Zn, the belt has attracted
major mining companies and multiple significant
discoveries.

1997-2017: Former sulfide-mining restriction: additional
permitting requirements, not a ban on exploration

2017: Wisconsin Mining for America Act —
updated nonferrous mining framework

Pro-mining: removed the former sulfide-mining restriction

Environmental stewardship: project-specific
permitting and environmental review

Permitting overhaul: law changes in 2018 and
administrative-rule updates in 2020
Federal visibility: Bend’s FAST-41 listing provides
public tracking of federal review milestones

PVB remains significantly underexplored —
GreenLight is one of the only active exploration companies on 
the Belt

Wisconsin: storied
mining history dating
back to the 1800s
with numerous lead,
zinc and iron mines

WISCONSIN’S PROJECT-SPECIFIC
PERMITTING FRAMEWORK

Successfully reclaimed
Flambeau Mine
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Share Structure1 Approx. Ownership Breakdown1

36%

49%

15%

Retail & HNW

Institutions

Insiders & Management

Current Basic Shares Outstanding 99.70M

Warrants (C$0.45 avg. strike) 8.85M

Stock Options (C$0.32 avg. strike) 6.75M

RSUs 0.83M

DSUs 1.33M

Fully Diluted Shares Outstanding 117.46M

Current Market Cap. (Basic @ C$0.26) C$25.92M

Top Institutional Investors 

Share Structure & Ownership Summary

1 As of October 1, 2026. 
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Peer Comparables: Selected VMS Explorers / Developers

Basic Market Cap / Acquisition Value (C$M, approx.) Peer Group Detail

Lowest market cap in a peer set that keeps getting bought out. 
One rig turning at Bend with the issuance of the Federal Prospecting 

Permit a key upcoming milestone

Company Flagship Project Tonnes (Mt) /
Category Selected Metal Grades

Trilogy Metals Arctic (Alaska) 46.7 Prob. 2.11% Cu, 2.90% Zn,
0.56% Pb

Errington Metals Sudbury Basin (ON) M&I 14.20
Inf 3.44

M&I: 1.20% Cu, 4.02% Zn
Inf: 1.02% Cu, 4.62% Zn

Abitibi Metals B26 (Quebec) I 12.96
Inf 12.34

I: 1.19% Cu, 1.16% Zn
Inf: 1.60% Cu, 0.16% Zn

Canadian Copper Murray Brook (NB) M&I 21.1 0.45% Cu, 2.49% Zn,
0.91% Pb

Vizsla Copper Palmer (Alaska) I 4.77
Inf 12.0

I: 1.69% Cu, 5.17% Zn
Inf: 0.57% Cu, 3.92% Zn

Emerita Resources IBW (Spain) I 18.96
Inf 6.80

I: 0.50% Cu, 2.88% Zn
Inf: 0.73% Cu, 3.25% Zn

Cygnus Metals† Chibougamau (QC) M&I 6.4
Inf 8.5

M&I: 2.3% Cu, 0.8 g/t Au
Inf: 2.1% Cu, 1.7 g/t Au

Adventus‡ El Domo (Ecuador) P&P 6.5 1.93% Cu, 2.49% Zn,
2.52 g/t Au

New World‡ Antler (Arizona) M&I 12.54
Inf 1.70

M&I: 1.90% Cu, 4.56% Zn
Inf: 0.88% Cu, 2.15% Zn

Foran‡ McIlvenna Bay (SK) I 38.6
Inf 4.5

I: 1.19% Cu, 2.18% Zn
Inf: 0.93% Cu, 2.60% Zn

GreenLight Metals Bend (Wisconsin)* 4.0*
Historical

1.74% Cu, 2.44 g/t Au
Historical total, as reported

Basic Market Cap / Acquisition Value (C$M, approx.)

0

50

100

150

200

250

C$M

Public market cap Closed take-out Proposed take-out

300

C$3.8B
(off-scale)

C$796M
(off-scale)

C$257M

C$230M C$227M

C$200M

C$182M

C$145M

C$112M C$105M

C$26M

GreenLight

Foran
closed

Trilogy Errington Cygnus
proposed

New World
closed

Adventus
closed

Abitibi Canadian
Copper

Vizsla Emerita GreenLight

Technical sources: Arctic 2023 FS; Errington Sept. 22, 2026 release (effective Sept. 20); B26 Jan. 2026 MRE; Murray Brook Oct. 2023 MRE; Palmer Jan. 2025 report; IBW Feb. 2025 MRE; Chibougamau Sept. 2025 MRE; El Domo 2021 FS (Apr. 26, 2024 transaction announcement); Antler amended ASX release May 12, 2025, Table 2 (JORC 2012); 
McIlvenna Bay Nov. 2024 MRE (2025 AIF); Bend JRJV/E.K. Lehmann (1992), reproduced in Bend Technical Report, effective Jan. 1, 2025, §6.2.1, Table 4. Full references in notes.
Comparison basis: 100% project tonnes (Trilogy interest 50%; Adventus held 75% of El Domo at acquisition). Closed-deal rows use pre-acquisition resource/reserve estimates. I = Indicated; Inf = Inferred; M&I = Measured and Indicated; Prob./P&P = Probable/Proven and Probable reserves. Selected individual-metal grades; categories kept 
separate. Resources are not reserves and do not demonstrate economic viability. Stage, assets, geology, codes and cut-offs differ; not a direct valuation of GreenLight.
*Bend: Historical estimate only. A qualified person has not done sufficient work to classify the historical estimate as current mineral resources or mineral reserves. GreenLight is not treating the historical estimate as current mineral resources or mineral reserves. See Technical Notes & Sources.

Valuation: Sept. 30, 2026 closing/last-traded CAD prices; latest disclosed basic shares (TMX/CSE/issuer/Stock Analysis). ‡ Foran C$3.8B and Adventus C$200M: announced equity values; 
New World US$160M: reported consideration. † Cygnus A$232M: announced implied equity value; proposed, indicative completion Oct. 27, subject to approvals. Bank of Canada Sept. 29 
FX: C$1.4188/US$, C$0.9908/A$. CAD translations, not settlement values. Not enterprise or standalone project values. Axis capped at C$300M; Foran and Trilogy are off-scale, with full 
values labelled.
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Major Deposit1† Mt Cu 
(%)

Zn 
(%)

Au 
(g/t)

CRANDON 61.3 1.0 5.6 1.1

LYNNE 5.1 0.5 9.3 0.7

FLAMBEAU 4.6 6.0 0.5 3.0

Bend

• Copper-gold VMS mineralization with 
tellurium identified in selected intervals 

• Same trend as former producing and 
reclaimed Flambeau mine 

Reef

• High-grade shear hosted gold deposit 
with historical resource

• Open down-dip and on strike to the NE 
and SW - drill targets identified

Lobo / Lobo East

• High-grade massive sulfide discovery 
with drill targets identified

• Next door to Crandon: significant 
undeveloped VMS deposit

Flambeau (Rio Tinto)

• Successfully permitted in 4-years

• Operating mine (1993-1998); ore 
direct shipped to Kidd Creek Mine

• Successfully closed and reclaimed

Crandon (Private)

• Geologically significant project 
previously owned by BHP

• Abandoned in 2003 months away from 
receiving EIS and draft permits

Multiple proximate deposits allow for potential 
hub-and-spoke, regional mill strategy 1: Regional context only. GreenLight has no interest in Flambeau, Crandon or 

Lynne. Major Deposit tonnage and grade estimates from Bend Technical 
Report: “An Evaluation of the Bend Volcanogenic Massive Sulfide (VMS) 
Deposit, Taylor County, Wisconsin, U.S.A.", with an effective date of January 
1st, 2025.

Wisconsin Portfolio: high quality projects along untapped VMS belt
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What is a VMS Deposit?
• Volcanogenic Massive Sulfide (VMS) deposits are one of the richest sources 

of metals such as copper, lead, and zinc globally. 

• VMS deposits can also produce economic amounts of gold and silver as 
byproducts of mining these deposits.

• Currently, global metal production from VMS deposits accounts for 22% of 
zinc, 9.7% of lead, 6% of copper, 8.7% of silver and 2.2% of gold

Where are VMS Deposits Found?
• VMS deposits occur around the globe and often form in clusters or camps, 

following the tectonic plate boundaries in areas of ancient underwater 
volcanic activity.

VMS Deposit Schematic

ZINC
9 MILLION 
TONNES

COPPER
3.4 MILLION 

TONNES 

SILVER
12 THOUSAND 

TONNES

Source: Visual Capitalist - Everything You Need to Know on VMS Deposits

VMS Deposits: the gift that keeps on giving…

COPPER

ZINC

VMS deposits have the potential for long term 
production due to formation of clusters of ore lenses 

and polymetallic mineralization

Penokean Volcanic belt: re-
opened prolific and highly 
prospective greenstone 
district hosts high-grade 
Copper / Zinc VMS 
deposits   with high 
concentrations of tellurium

Example VMS - Kidd Mine 
(Timmins, ON), in production since 1966:

INVESTOR PRESENTATION
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• Copper-gold VMS deposit with a historical estimate; approximately 
19 miles from Medford and 35 miles from the former Flambeau 
Mine.

• Year-round road access; mining lease over the 40-acre Soo Line 
private mineral estate, with a prospecting permit application (PPA) 
pending with BLM over adjoining federal minerals.

• Bend is on the federal permitting map — listed as a FAST-41 
Transparency Project, with federal review and authorization 
milestones publicly tracked.

• Approximately 4.0 Mt historical mineral resource estimate across 
separate Copper and Gold Zones (JRJV / E.K. Lehmann, 1992).¹

• Copper Zone: 2.8Mt @ 2.41% Cu, 1.43 g/t Au, 13.70 g/t Ag

• Significant intercepts: 38.1m @ 1.25 g/t Au and 1.69% Cu 
and 67.0m @  0.99 g/t Au and 1.01 % Cu

• Gold Zone:1.2Mt @ 4.73 g/t Au, 0.31% Cu,  2.79 g/t Ag

• Significant intercepts:63.1m @ 1.32 g/t Au and 74.5m @ 
1.04 g/t Au incl. 9.0m @ 2.27 g/t Au 1. Bend Technical Report: “An Evaluation of the Bend Volcanogenic Massive Sulfide (VMS) Deposit, Taylor County, Wisconsin, U.S.A.", with an 

effective date of January 1st, 2025; Company is not treating the historical estimates as current mineral resources or mineral reserves and the 
historical estimates should not be relied upon or understood to indicate the existence of reserves or resources. This historical resource estimate 
was prepared by Jump River Joint Venture in 1992: E.K. Lehmann and Associates, Inc. (1992), Report of the geology and ore reserves of the 
Bend copper-gold deposit, Taylor County, Wisconsin. 2. Reported intervals are drill thickness and do not necessarily represent true thickness. 
Drilled by Jump River Joint Venture, Sharpe Energy & Resources, Aquila Resources Inc./Hudbay Minerals Exploration Alliance.

B12-08

B12-04

B95-21
Surface

B91-12
B91-8

B90-2 B90-1
B90-6

38.05m of 1.25 g/t Au and 1.69% Cu 
including: 4.58m of 5.15 g/t Au and 2.77% Cu    

20.33m of 1.07 g/t Au and 1.19% Cu 
including: 4.87m of 2.16 g/t Au and 2.09% Cu

66.76m of 2.83 g/t Au and 0.68% Cu

67.69m of 0.99 g/t Au and 1.01% Cu 
including: 27.6m of 1.43 g/t Au and 2.40% Cu

62.98m of 1.31 g/t Au and 0.75% Cu 
including: 15.55m of 2.62 g/t Au and 2.66% Cu

26.22m of 1.31 g/t Au and 0.91% Cu
And: 4.57m of 4.10 g/t Au and 0.10% Cu

63.1m of 1.32 g/t Au and 0.09% Cu
including: 27.4m of 2.1 g/t Au and 0.04% Cu
And: 5.4m of 6.34 g/t Au and 0.02% Cu

74.5m of 1.04 g/t Au and 0.04% Cu 
including: 9.0m of 2.27 g/t Au and 0.05% Cu

10VMS deposit with underground mining potential located ~35 miles southeast of former producing Flambeau mine

Asset Overview 1,2 Historical Drilling 1,2

Bend Copper-Gold Project (with high tellurium concentrations)

LEGEND
Mineralized Zone
Drill Hole Trace

A’A
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7000-meter phase 2 underway

Strategy1,2

Bend Copper-Gold Project (cont’d)

• GreenLight advanced drilling on the leased Soo Line mineral 
parcel during 2025 (Phase 1) and 2026 (Phase 2).

• Airborne and borehole electromagnetic surveys support 
geological interpretation and exploration targeting.

• Step-out drilling tests continuity and extensions of known 
mineralization. Work on adjoining federal minerals requires 
federal prospecting permit issuance, currently expected in Q1 
2027 per the FAST-41 Permitting Dashboard. 

Plan View1,2

1. Bend Technical Report: “An Evaluation of the Bend Volcanogenic Massive Sulfide (VMS) Deposit, Taylor County, Wisconsin, U.S.A.", with an effective date 
of January 1st, 2025; Company is not treating the historical estimates as current mineral resources or mineral reserves and the historical estimates should not 
be relied upon or understood to indicate the existence of reserves or resources. This historical resource estimate was prepared by Jump River Joint Venture in 
1992: E.K. Lehmann and Associates, Inc. (1992), Report of the geology and ore reserves of the Bend copper-gold deposit, Taylor County, Wisconsin. 2. 
Reported intervals are drill thickness and do not necessarily represent true thickness. Drilled by Jump River Joint Venture, Sharpe Energy & Resources, Aquila 
Resources Inc./Hudbay Minerals Exploration Alliance.

0 50 100 200 300 400

Meters

1st Phase 
Winter 2026 

VTEM Anomalies
Identified in 2011/2012 
airborne VTEM survey
(Bend North) Bend Ore Equivalent Horizon

Marked by series of VTEM anomalies; 
excellent potential for deeper 
extensions of Bend deposit

N

W ISC O N SIN

Bend Deposits
330m Strike
length; 4 MT†

Bend Deposits
330m Strike
length; 4 MT*

Cross 
section

A

A’

VTEM Anomalies
Identified in 2011/2012 
airborne VTEM survey
(Bend East)



INVESTOR PRESENTATION12 AMERICA’S NEXT PREMIER MINING DISTRICT: WISCONSIN    |   TSX-V: GRL  |   OTCQB: GRLMF 

Phase 1 intercepted significant copper-rich VMS mineralization including 
22.24 meters of 3.02 g/t Gold and 2.03% Copper (5.27% CuEq) in Hole B25-004

Highlights1

Bend Copper-Gold Project: Phase 1 Drill Program

• Phase 1 Program Complete: Six-hole program completed, targeting eastern extensions of the 
known Bend deposit. 

• Phase 1 confirmed mineralization extends eastward along a ~36-42° plunge and remains open 
at depth and along trend 

• Assays Confirm High-Grade Mineralization: All 6 holes returned significant copper-gold 
intercepts including: 

• B25-004: 34.25 meters (drilled thickness) averaging 2.22 g/t Au, 1.35% Cu, 15.62 
g/t Ag and 193.22 g/t Tellurium (Te) (3.74% CuEq, not including Te) from 
275.25m

• Including 22.24 meters averaging 3.02 g/t Au, 2.03% Cu, 23.53 g/t Ag and 
283.08 g/t Te within massive to semi-massive sulfide (5.27% CuEq) from 
276.29m

1. See GreenLight news releases dated September 22, 2025, October 21, 2025, November 3, 
2025, February 11, 2026, April 27, 2026, June 2, 2026 and July 22nd, 2026  for full disclosure 
and cautionary statements. 

B25-004 ~291.99m
The 34.25-meter total 
mineralized interval 
represents a significant 
increase in both grade 
and thickness compared 
to B25-003 (12.85m), 
confirming that 
mineralization 
strengthens down-
plunge

Cross Section A-A’
Looking West – 15° South
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Phase 2 Drilling Results: B26-007 Returns 30.7m of 2.49% CuEq incl. 14.9m of 3.65% CuEq

Next Steps1

Bend Copper-Gold Project: Drill Program (cont’d)

• Pending Assays: For holes B26-12-B26-15 

• Successfully extended mineralization down-plunge and 
along strike, demonstrating continued continuity of the 
mineralized system

• B26-008: 27.72 m @ 2.10% CuEq¹, including 15.65 m 
@ 3.14% CuEq¹ within the main massive to semi-
massive sulfide lens 

• B26-010: 21.06 m @ 2.46% CuEq¹, confirming strong 
mineralization along the interpreted extension. B26-010 
includes higher-grade massive to semi-massive sulfide 
lens: 4.87 m @ 3.10% CuEq

• Drilling Ongoing: Continued drilling utilizing diamond 
core drill rigs to continue exploration efforts on the Soo 
Line Mineral tract extending mineralization down dip 
and testing the projected 45°-50° east trending down-
plunge extension

2026 Phase 2 Drill Plan1

¹ Selected results released April 27 and June 2, 2026. Length-weighted drilled intervals; those releases estimate true thickness at 75–85%. CuEq formula and assumptions: Technical Notes. Additional results 
released July 22, 2026.
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Bend Long section showing projected mineralization down plunge of historic body

Bend Copper-Gold Project: Drill Program (cont’d)

• Multiple thick massive sulphide 
lenses extend down-dip, presenting 
significant exploration upside.

• 2025 drilling defined a thickening 
massive sulphide lens along strike of 
the historic resource body.

• 2026 drilling is focused on down-dip 
and along-strike extensions identified 
during the 2025 program (grey 
outline).

• The deposit remains open along 
plunge to the NE–SW.
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High-grade massive sulfide discovery: Permitting underway

Asset Overview

Lobo
• 100% owned high-grade massive sulfide discovery

• Several holes intersected high-grade mineralization at 
depths ranging from ~60m to ~340m.

• Zone remains open for expansion and northern conductor 
is untested

Lobo East
• Optioned property totaling 476 acres with no modern drilling

• Host to two strong geophysical anomalies; Northern target 
is drill-ready and hosts a coincident Mag/EM anomaly 
suggesting presence of massive sulfide

Lobo Historical Drilling1

1. Reported assay intervals are drilled thickness and do not necessarily represent true thickness.  Drillhole LB-3 is archived at the Wisconsin Geological and Natural History Survey Core Repository in Mt. 
Horeb, WI. Quarter core samples of the entire mineralized interval were submitted for assay by Can-America in 2019.  LB-20-01 was drilled by Can-America in 2020.  Assays for both drillholes were 
completed by Minerals Processing Corporation Inc. (Carney, MI).  Ground geophysical surveys including ground magnetics and horizontal loop EM were completed by Great Lakes Exploration Inc. in 2020.

Noranda Drilling Highlights (1970s): 
LB-3: 9.4m of 22.89% Zn, 1.41% Cu,1.84% 
Pb, 1.14 g/t Au (246m to 255m)
Can-America Drilling Highlights (2020): 
LB-20-01: 1.55m of 17.46% Zn, 0.47% Cu, 
1.61% Pb, 0.14 g/t Au, 51 g/t Ag (81.8m to 83.4m)

Lobo & Lobo East 

Geological modeling planned to define 
future drill targets
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Kalium Canyon contains several low-sulfidation epithermal targets within the productive Walker Lane Trend of Nevada

Asset Overview1

• 100% owned property surrounded by significant and established gold 
projects with high discovery potential

• Argentite prospect: adit chip sampling of 50 ft (15m) at 3.74 g/t Au; 
historic RC drilling of 270 ft (82m) at 0.86 g/t Au, including 5 ft (1.5m) 
at 9.85 g/t Au

• Clear extensive alunite-kaolinite (steam-heated) alteration at surface 
suggests an upper-system paleosurface above a buried epithermal 
system

Project Location

Mercury 
anomalism 
in multiple 
steam 
heated 
alteration 
cells

1. Kalium Canyon Technical Report: "Kalium Canyon, Goldfield Quadrangle, Esmeralda County, Nevada, United States 
of America" with an effective date of January 12, 2022; all drilling on the Argentite prospect is historic. No drilling has 
been done by any property holder since Cordex in 2004. Drill cuttings, original drillhole logs, and original assay 
certificates for these historical drill programs are not available. The data was obtained from sources believed to be 
reliable but cannot be verified and have not been independently confirmed by the Company. 

Kalium Canyon Gold Property (Nevada)

Au figures are public past production or public mineral resources/reserves as labelled. Resources are not reserves. 
AuEq = gold equivalent.



INVESTOR PRESENTATION17 AMERICA’S NEXT PREMIER MINING DISTRICT: WISCONSIN    |   TSX-V: GRL  |   OTCQB: GRLMF 

Kalium Canyon: Strategic Earn-In with Barrick
Definitive Agreement signed for staged earn-in option & joint venture with one of the world’s largest gold producers

Earn-In Option Structure  (Barrick may earn up to 80% of project)

STAGE 1

Earn 60%
6-year period

• US$7.5M in qualifying exploration expenditures 
(QEE), of which US$750k is guaranteed

• US$1.0M cash to GreenLight: US$250k initial 
payment + 6× US$125k annual

• QEE schedule: $750k / $1.0M / $1.25M / $1.25M / 
$1.5M / $1.75M

• Drilling within 180 days of first drill permit, subject 
to seasonal field constraints

STAGE 2

Earn 70%
4-year period 

• +US$12M additional QEE for incremental 10% 
interest

• Minimum US$1.0M QEE per year
• Funded solely by Barrick — not chargeable to 

GreenLight
• Election within 60 days of Stage 1 vesting

STAGE 3

Earn 80%
4-year period 

• Pre-Feasibility Study completed at Barrick’s sole 
cost within 48 months

• PFS Costs not dilutive to GreenLight
• Election within 60 days of Stage 2 vesting

Why Barrick
• Premier Nevada operator — operates Nevada Gold Mines (61.5% Barrick / 38.5% Newmont JV), including Carlin/Goldstrike, Cortez and 

Goldrush
• Fourmile discovery track record — 100%-owned Barrick high-grade Nevada discovery, described by Barrick as one of this century’s most 

significant gold finds
• Walker Lane precedent — Bullfrog produced ~2.31 Moz Au from 1989–1999; Barrick operated the mine after acquiring Lac Minerals in 1994
• Potential carried path to PFS — if Barrick elects Stage 2/3, GreenLight is not required to fund earn-in programs or PFS costs

Source: GreenLight, August 4, 2026 — executed long-form documentation, superseding the May 6 term sheet. Barrick’s additional stages are elective. Pro rata funding begins after 80% 
vesting or cessation of further earn-in following a lesser vesting; GreenLight must contribute or face dilution. An interest below 10% is sold at fair market value.
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Reef hosts high-grade gold-copper mineralization with targets along strike and down-dip

Asset Overview
• Historical resource stage orogenic shear zone hosted vein-type 

deposit; located in Marathon County, Wisconsin ~19 miles from the 
city of Wausau

• ~520-acres under option of private land with year-round access 

• US$5.2M invested to date with the last drilling in 2011-2012 
returning promising results

• Mineralization extends from surface to ~140m, open in all 
directions; additional underground potential and copper massive 
sulfide potential

Historical Drilling1

1. Reef Technical Report: “An Evaluation of the Reef Gold-Copper Deposit, Marathon County, Wisconsin, U.S.A." with an 
effective date of March 10th, 2025;Reported intervals are drill thickness and do not necessarily represent true thickness. 
Drilled by Aquila Resources Inc.

Boulder Sample:
Assay results of 

~11 g/t Au

• Key drill intercepts from 2011-2012 drill program:

• R12-38: 65.2m @ 2.80 g/t Au and 0.17% Cu (from 80.5 m to 
145.73 m) incl. 8.9m of 13.14 g/t Au and 0.44% Cu 

• R11-11: 16.55m @ 12.88 g/t Au and 0.27% Cu 
(38.81–55.36m) incl. 7.9m @ 24.52 g/t Au and 0.38% Cu

High priority drill targets identified for 
next phase of drilling

Reef High-Grade Gold Project

Core Sample:
Au hosted in quartz-
sulfide veins and  
stringers cutting 
sheared mafic volcanic 
and gabbroic rocks 
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Reef demonstrates potential for additional mineralized zones peripheral to current deposit

Strategy Resource Model – Looking South1

• Further drilling will test and refine the 
historical geological model and investigate 
extensions of known mineralization.

• Mineralization extends from surface to 
140m, open in all directions; open down-dip 
and on strike to 
NE and SW 

• Copper mineralization potential: shear-
hosted quartz sulfide veins, stockworks in 
volcanics

• Model lower-grade halos to evaluate bulk-
tonnage exploration potential.

Mineralization extends from surface to 140m, open in all directions; 
additional underground potential and copper massive sulfide potential

1. Reef Technical Report: “An Evaluation of the Reef Gold-Copper Deposit, Marathon County, Wisconsin, U.S.A." with an effective date of March 10th, 2025;Reported intervals are drill thickness and do not necessarily represent true thickness. Drilled by Aquila 
Resources Inc.

Reef High-Grade Gold Project (cont’d)
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Excellent Geology
Penokean Volcanic Belt – 
reopened prospective greenstone 
belt, host to high-grade 
polymetallic VMS deposits

First Mover Advantage
Wisconsin roots and local experience 
— a team with geological, permitting 
and community-engagement 
experience relevant to advancing the 
portfolio.

Right Team
Leadership team in place with 
access to capital and track record 
of success in exploration, resource 
growth and M&A = for Wisconsin, 
by Wisconsin

Financial Backing
Long-term institutional 
shareholders, high-net-worth 
individuals and strategic 
investors to support growth 
strategy 

Growth Strategy
Expand known mineralization, 
test new discovery targets and 
selectively assess acquisitions 
across the Penokean Volcanic 
Belt

Note: Based on management estimates and strategy as of May 2026; subject to change.

Investment Highlights



INVESTOR PRESENTATION21 AMERICA’S NEXT PREMIER MINING DISTRICT: WISCONSIN    |   TSX-V: GRL  |   OTCQB: GRLMF 

Technical Notes & Sources
Bend historical estimate

Historical estimate — Jump River Joint Venture / E.K. Lehmann and Associates, Inc., 
1992. The Copper Zone (2.8 Mt) and Gold Zone (1.2 Mt) are separate populations; no 
new blended grade is presented.
A qualified person has not done sufficient work to classify the historical estimate as 
current mineral resources or mineral reserves. GreenLight is not treating the historical 
estimate as current mineral resources or mineral reserves.
The estimate used approximately 33 diamond drillholes. Polygonal and cross-sectional 
estimates were averaged; no cut-off grade was stated. It was classified as a “geologic 
resource” under U.S. Geological Survey Circular 831, with no directly comparable 
current CIM classification.
It provides exploration background only. Reliability is limited by age, incomplete 
supporting records and absence of a stated cut-off. Subsequent drilling has not been 
incorporated into a current estimate. Verification requires reconciliation of geological 
domains, collars, surveys, assays, density and quality-control data, further sampling or 
drilling as necessary, and preparation of a new estimate by a QP.
Historical studies are not a current economic assessment. Mineral resources are not 
mineral reserves and do not demonstrate economic viability. No verification as a 
current resource, economic outcome or conversion to reserves is assured.
Source: An Evaluation of the Bend Volcanogenic Massive Sulfide (VMS) Project, 
Taylor County, Wisconsin, U.S.A., effective January 1, 2025. Historical drill illustration: 
Figure 23. Historical intervals are drilled lengths, not necessarily true thicknesses.

Copper-equivalent disclosure (CuEq)

CuEq values are reproduced from the identified releases; they are not newly calculated 
here. CuEq combines copper, gold and silver; tellurium is excluded.
Published formula:
CuEq (%) = [(Cu% / 100 × 0.90 × 2,204.6 × 4.50) + (Au g/t × 0.90 / 31.1035 × 3,600) + 
(Ag g/t × 0.90 / 31.1035 × 40)] / (2,204.6 × 0.01 × 4.50).
Prices: US$4.50/lb Cu, US$3,600/oz Au and US$40/oz Ag. Assumed recoveries: 90% 
for each metal, based in the releases on preliminary assessment of analogous VMS 
deposits. Smelting/refining charges, penalties and payability deductions are excluded. 
These assumptions do not establish Bend’s recoveries, payabilities, processing route 
or economic viability. Modern representative test work is required.
Bend results: GreenLight releases dated October 21, 2025; April 27, June 2 and July 
22, 2026. Released true-thickness estimates may differ from later interpretations. 
Selected intervals do not represent an entire property.
Reef results: Technical Report for the Reef Gold-Copper Prospect, effective March 10, 
2025, pp.46 and 49. No current resource or reserve is established.
Financial snapshot: Q2 2026 financial statements and MD&A. Barrick terms: 
GreenLight release dated August 4, 2026. Full reports and dated releases: 
greenlightmetals.com and SEDAR+.
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