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In this ongoing “Jack-in-the-Stox” Q&A series, Jack Lifton

examines the companies, technologies, and geopolitical realities
shaping the global critical minerals economy. Each week, Lifton
offers direct commentary and analysis on the questions, claims,
and strategic developments driving today’s rapidly evolving
critical minerals sector.

As governments and OEMs race to secure non-Chinese sources of
magnet-grade rare earths, one Canadian project continues to
separate itself from the pack—not through promotion, but through
metallurgy. Defense Metals Corp.’s (TSXV: DEFN | OTCQB: DFMTF)
Wicheeda Rare Earth Element Project has quietly become one of
the most technically mature rare earth development efforts in
North America, with pilot-scale validation, consistent flotation
performance, and a flowsheet capable of producing a clean mixed
REE solution suitable for NdPr separation.

Now, with Defense Metals entering into a developing
understanding with a major Korean shipbuilder, Wicheeda’s
strategic relevance is expanding beyond North America and into
one of the world’s most advanced industrial ecosystems.
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A Metallurgical Profile That Stands
Apart

Rare earth projects succeed or fail not on resource size, but on
metallurgy. Wicheeda’s advantage begins with its mineralogy: a
monazite-synchysite assemblage that responds exceptionally well
to conventional beneficiation. Defense Metals has repeatedly
demonstrated high-grade flotation concentrates with strong
recoveries—performance that many North American peers have
struggled to achieve.

Pilot-scale hydrometallurgical testing has further validated a
flowsheet built around efficient acid digestion, selective
impurity removal, and the production of a clean mixed rare earth
solution. This is the critical step that determines whether a
project can feed a separation plant without excessive reagent
consumption or waste liabilities.

Few North American projects have reached this 1level of
metallurgical maturity.

How Wicheeda Compares to Other North
American REE Projects

Mountain Pass (MP Materials Corp. (NYSE:
MP) )

The only commercial rare-earth mine in the Western Hemisphere,
Mountain Pass benefits from decades of optimization. However,
its bastnasite mineralogy and carbonate gangue require careful
control of cerium oxidation and acid consumption. It remains the
benchmark—but also the exception.



Bear Lodge (Rare Element Resources Ltd.
(OTCQB: REEMF))

A promising bastnasite deposit with historical pilot work, but
flowsheet complexity and impurity challenges have slowed
advancement. The project requires modernization to align with
today’s NdPr-centric supply chain.

Round Top (Texas Mineral Resources / USA
Rare Earth, Inc. (NASDAQ: USAR))

A low-grade, high-tonnage deposit dominated by Y and HREEs.
Heap-leach amenability is attractive, but the project is not
NdPr-focused and requires large-scale leaching to achieve
economic throughput.

Nechalacho (Vital Metals Limited (ASX:
VML) )

A monazite-rich resource with simple beneficiation, but without
onsite hydrometallurgy. Concentrate is shipped offshore for
cracking, limiting domestic value addition.

Wicheeda (Defense Metals Corp. (TSXV: DEFN
| 0TCQB: DFMTF))

A rare combination of favorable mineralogy, strong flotation
performance, pilot-validated hydrometallurgy, and a product
stream aligned with magnet-grade NdPr demand. Among Canadian
projects, Wicheeda is the most advanced in demonstrating a
complete, engineering-ready flowsheet.



Why Korea Matters — and Why Wicheeda
Fits

Korea’'s shipbuilding giants—-Hyundai Heavy, Samsung Heavy, and
Hanwha Ocean—-are accelerating the electrification of propulsion
systems. Permanent-magnet motors are increasingly used in:

 hybrid-electric propulsion

= azimuth thrusters

» high-efficiency winches and cranes
= onboard auxiliary systems

These applications require NdFeB magnets and, therefore, NdPr
feedstock.

Korea has world-class magnet makers and motor manufacturers, but
no domestic rare earth supply. Securing a stable, long-term
source of NdPr is now a strategic priority.

Defense Metals’ developing understanding with a major Korean
shipbuilder signals that Wicheeda’s metallurgy is not only
technically credible but also commercially relevant. Korean
industrial buyers prioritize:

= consistent concentrate quality
 predictable impurity profiles

= stable hydrometallurgical yields
= long-term supply reliability

Wicheeda’'s flowsheet checks all of these boxes.



A Canadian Project Positioned for
Global Supply Chains

With Mountain Pass already in production, the race is on to
determine which North American project will be next to deliver
separation-ready NdPr feedstock. Based on current technical
data, Wicheeda is one of the few with a realistic path to that
outcome.

Defense Metals has advanced its project not through aggressive
promotion, but through methodical derisking—locked-cycle tests,
pilot campaigns, and engineering-grade mass balances. The
emerging Korean relationship adds a new dimension: the potential
to integrate into one of the world’s most sophisticated
industrial supply chains.

In a sector where many projects remain stuck at the bench-scale
stage, Wicheeda is moving steadily toward commercial reality.



