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Forward-looking statements 

Certain statements in this Presentation may constitute “forward-looking” statements which involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of the Corporation, or the 
industry in which it operates, to be materially different from any future results, performance or achievements expressed or implied 
by such forward looking statements. When used in this Presentation, such statements use words such as “may”, “will”, “expect”, 
“believe”, “plan” and other similar terminology. These statements reflect management’s current expectations regarding future 
events and operating performance and speak only as of the date of this Presentation. These forward-looking statements involve a 
number of risks and uncertainties, including those related to: (i) the Corporation’s limited operating history; (ii) the nature of the 
Corporation’s business being highly speculative; (iii) substantial additional expenditures being required to establish either 
resources or reserves on mineral properties; (iv) barriers to commercial production; (vi) requirements for additional capital; (vii) 
fluctuations in commodity prices and exchange rates; (viii) dependence on key officers, consultants and employees; (ix) potential 
defects in title to the Corporation’s properties; (x) maintaining the Corporation’s interests in its properties; (xi) external market 
factors; (xii) governmental and regulatory requirements; (xiii) environmental regulations; (xiv) conflicts of interest; (xv) uninsured 
risks; (xvi) competition to acquire additional properties; (xvii) lack of dividends; and (xviii) the absence of a public market for the 
Common Shares. 

 

New risk factors may arise from time to time and it is not possible for management of the Corporation to predict all of those risk 
factors or the extent to which any factor or combination of factors may cause actual results, performance or achievements of the 
Corporation to be materially different from those contained in forward-looking statements. Given these risks and uncertainties, 
investors should not place undue reliance on forward-looking statements as a prediction of actual results. Although the forward-
looking statements contained in this Presentation are based upon what management believes to be reasonable assumptions, the 
Corporation cannot assure investors that actual results will be consistent with these forward-looking statements. These forward-
looking statements are made as of the date of this Presentation, and the Corporation assumes no obligations to update or revise 
them to reflect new events or circumstances. 
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Tungsten- An overview 

 

• Tungsten has a high density, 

hardness and melting point 

making it an ideal metal for a 

variety of industrial uses. 

 

• The most common uses are metal 

carbides, steel alloys and light 

bulb filaments. 

 

• In 2010 total worldwide 

consumption was approximately 

95kt with 71kt coming from 

primary sources. 
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Tungsten Market- Products 

• The primary intermediate for 

tungsten is ammonium 

paratungstate although it is 

sold in a variety of forms. 

 

• These include oxides, 

tungstate, tungsten carbide, 

concentrates and ferro-

tungsten. 
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Tungsten Consumption by Market 
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Tungsten Consumption by Market 2010 
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The largest market segment for tungsten is hard metals at 61% of the 

total consumed in 2010. 



World Tungsten Production 

• World tungsten supply is 

dominated by Chinese 

production accounting for 

approximately 83% of the 

world supply in 2010. 

 

• The Chinese export market is 

tightly controlled which has 

contributed to a shortage in 

tungsten available in the 

market. 
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Data from ITIA 2010 Annual Report 



World Tungsten Production- Ex China 

• Russia is the world’s second 

largest tungsten producer with 

only 3.5% of the total 

production. 

 

• Europe and North America 

currently have a fraction of the 

production they require to meet 

demand. 
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North American Tungsten Production 
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Currently the only North American tungsten mine is located in northern 

Canada and restarted in late 2010 after closure in late 2009. 

Projected 



Tungsten Consumption 

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Tons 

Year 

World Tungsten Consumption 

World Demand Chinese Demand

9 

Since 2001 world demand for tungsten is growing at 4% per year, 

while Chinese demand has grown at 12% per year  

Data from ITIA 2010 Annual Report 



Tungsten Consumption 
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In the 10 years since 2001 China has gone from consuming 27% of the worlds 

tungsten to 55% in 2010 

Data from ITIA 2010 Annual Report 



Tungsten Markets/ Pricing 
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APT prices continue to increase, but will they continue? 
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Regional Comparison of Tungsten Production 

and Demand 

Region Production Demand Shortfall 

Europe 2005 8800 6795 

Japan 0 7350 7350 

North America 420 9300 8880 

Rest of World 6000 6100 100 

• With Chinese supply being restricted Europe and North America 

are looking for security of supply. 

 

• New projects in these regions will most likely see significant local 

support. 
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The Future of Tungsten Pricing 

• How will the Chinese policies of limiting supply to the world 

market affect the international price? 

 

• With the US and Europe either adding or looking to add to 

their strategic tungsten stockpiles, how will this affect short 

and long term pricing? 

 

• How will the global shortage of mining resources affect the 

ability of companies to ramp up their tungsten projects in 

the short term? 
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The Most Likely Outcome 

• Tungsten prices are likely to remain high for the 

foreseeable future as China manages supply and 

world demand continues to increase. 

 

• New projects will come to production and balance 

demand in the medium term, however prices are 

likely to remain high by historical standards. 
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