S, VsAIRae Earth

BREAKING CHINA'S HEAVY
RARE EARTH MONOPOLY:
ROUND TOP DEPOSIT AND
PARTNERSHIP WITH TX GLO

Alex Moyes, PhD
SVP of Mining & Processing

(April 2026)




DISCLA'MER WW%USAlRare Earth

Forward Looking Statements

Certain statements made in this presentation (together with any oral statements made in connection herewith) are or contain "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934 and the Private
Securities Litigation Reform Act of 1995. These statements, which involve risks and uncertainties, may include statements relating to future development, operations, business strategies, financial performance, sales and customers, and the expected timing and likelihood of completion of
development projects. Such statements can be identified by the fact that they do not relate strictly to historical or current facts. Words such as "anticipate", “expect”, "believe", "can", "continue", "could", "estimate", "expect", "forecast”, "intend", "may", "might", "plan”, "possible", "potential",

"predict”, "project”, "seek", "should", "strive", "target", "will", "would" and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking.

"o

Forward-looking statements are subject to risks and uncertainties that could cause actual results to differ materially from our expectations. These risks and uncertainties include, but are not limited to: (1) the risk that the expected transaction with the U.S. government is not completed on the
expected terms, or at all; (2) the risk that we will not be able to execute our business plan, including our development projects; (3) risks related to the timing and achievement of the expected business milestones of the expected U.S. government transaction, including with respect to the
development of the Round Top deposit, development and expansion of processing and separation facilities, development and expansion of metal-making and strip-casting facilities, and development and expansion of the magnet manufacturing facility; (4) the risk that the expected transaction
with the U.S. government, which will be funded in phases over time subject to our achieving milestones and other uncertainties, ultimately results in less proceeds to us than anticipated; (5) our ability to obtain additional or replacement financing, as needed; (6) the significant long-term and
inherently risky investments we are making in mining and manufacturing facilities may not realize a favorable return; (7) the risk that acquired businesses will not be integrated successfully or that the integration will be more costly or difficult than expected; (8) the risk that the synergies from any
of the transactions that we have completed or are pursuing may not be fully realized or may take longer to realize than expected; (9) our ability to build or maintain relationships with customers and suppliers; (10) the ability to grow and manage growth profitably; (11) our ability to attract and retain
management and key employees; (12) the overall supply and demand for rare earth minerals; (13) the costs of production, capital expenditures and requirements for additional capital, including the need to raise additional capital to implement our strategic plan and access the expected U.S.
government transaction; (13) substantial doubt regarding our ability to continue as a going concern for the twelve months following the issuance of our third quarter 2025 Condensed Consolidated Financial Statements; (14) the timing of future cash flow provided by operating activities, if any; (15)
the risk that the Round Top Deposit might not be able to be commercially mined and our ongoing exploration programs may not result in the development of profitable commercial mining operations; (16) the uncertainty in any mineral estimates, uncertainty in any geological, metallurgical, and
geotechnical studies and opinions; and (17) transportation risks. Detailed information regarding factors that may cause actual results to differ materially has been and will be included in our filings with the SEC, including the our Form 10-K that we filed with the SEC on March 31, 2025, our latest
Quarterly Reports on Form 10-Q filed with the SEC, and the Current Report on Form 8-K that we filed with the SEC on January 26, 2026. These statements are only predictions and involve known and unknown risks, uncertainties, and other factors. Any forward-looking statements speak only as of
their date, and we undertake no obligation to update any forward-looking statements to reflect events or circumstances occurring after their date or to reflect the occurrence of unanticipated events.

Management's Estimates

We have based our estimates of growth and development forecasts on a number of internal and third-party estimates and resources, including, without limitation, third party reports and the experience of the management team across the industries. While we believe our assumptions and the
data underlying our estimates are reasonable, these assumptions and estimates may not be correct and the conditions supporting such assumptions or estimates may change at any time, thereby reducing the predictive accuracy of these underlying factors. In addition, the novelty of the
markets for our products may make our assumptions and estimates more uncertain. As a result, our estimates of growth and development forecasts for our products are subject to significant uncertainty and may prove to be incorrect. If third-party or internally generated data prove to be
inaccurate or we make errors in our assumptions based on that data, our future growth opportunities and sales growth may be impaired, any of which could have a material adverse effect on our business, financial condition and results of operations.

The timing, capacity, and production volumes described herein are all subject to factors that are out of our control. Some factors that could negatively impact the timing, capacity, production volumes, etc. could include, but are not limited to: (1) third party delays in the production of key
equipment; (2) construction delays from (a) an inability to secure key materials, (b) failures by outside contractors, or (c) delays in permitting; (3) the unavailability of skilled labor for key positions at any of our sites; (4) third party delays in providing essential utility services to project locations, (5)
litigation seeking to delay or stop construction, development, permitting, etc.

Industry and Market Data; Trademarks

Certain information contained in the presentation relates to or is based on studies, publications, statistics and surveys from third-party sources, and on our own internal estimates and research. In addition, all of the market data included in this presentation involves a number of assumptions
and limitations, and there can be no guarantee as to the accuracy or reliability of such assumptions. While we believe that the third-party sources and our internal research are reliable, such sources and research have not been verified by any independent source. Any data on past performance
or modeling contained herein is not an indication as to future performance. This information involves many assumptions and limitations, and you are cautioned not to give undue weight to such industry and market data. The information contained in the third-party citations referenced in this
presentation is not incorporated by reference into this presentation. This presentation may include trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners. The inclusion of particular trademarks, service marks, trade names
and copyrights of other companies is not intended to, and does not, imply a relationship with us or our endorsement or sponsorship. We own or have rights to various trademarks, service marks, trade names and copyrights in connection with the operation of our business which are also included
in this presentation. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred to in this presentation may be listed without the , *, ©, or ® symbols, but we will assert, to the fullest extent under applicable law, the right of the applicable owners, if any, to
these trademarks, service marks, trade names and copyrights.

Other

This presentation does not constitute the solicitation of the purchase or sale of any securities. This presentation has been prepared for informational purposes only from our internal estimates and research and from third-party sources. Neither we nor any of our affiliates, representatives or
advisors assumes any responsibility for, or makes any representation or warranty (express or implied) as to, the reasonableness, completeness, accuracy or reliability of the projections, estimates and other information contained herein, which speak only as of the date identified on the cover
page of this presentation. We and our affiliates, representatives and advisors expressly disclaim any and all liability based, in whole or in part, on such information, errors therein or omissions therefrom. Neither we nor any of our affiliates, representatives or advisors intends to update or
otherwise revise the financial projections, estimates and other information contained herein to reflect circumstances existing after the date identified on the cover page of this presentation to reflect the occurrence of future events even if any or all of the assumptions, judgments and estimates
on which the information contained herein is based are shown to be in error, except as required by law.
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WHAT IS A CRITICAL MINERAL?

Mineral commodities that have
important uses and no viable
substitutes which also face potential
disruption in supply

PERCENTAGE OF CRITICAL
MINERALS AS MAIN OR BY-
PRODUCTS
Based on potential net decrease in
US GDP and current domestic

production (<=1)

2 main or co-product #z co or by-product

2 by-product

The United States has identified 60
critical minerals (USGS, 2025)

When we say critical minerals, that
includes both minerals and elements

Essentially all technologies we rely
on require a multitude of critical
minerals
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2025 List of Critical Minerals

) CRITICAL

J MINERALS

ALUMINUM
ANTIMONY
ARSENIC
BARITE
BERYLLIUM
BISMUTH
BORON
CERIUM*
CESIUM
CHROMIUM
COBALT
COPPER
DYSPROSIUM*
ERBIUM*
EUROPIUM™
FLUORSPAR
GADOLINIUM*
GALLIUM
GERMANIUM
GRAPHITE

U.S. Department of the Interior

U.S. Geological Survey

HAFNIUM
HOLMIUM*
INDIUM
IRIDIUM
LANTHANUM*
LEAD
LITHIUM
LUTETIUM®
MAGNESIUM
MANGANESE
METALLURGICAL COAL
NEODYMIUM™
NICKEL
NIOBIUM
PALLADIUM
PHOSPHATE
PLATINUM
POTASH
PRASEODYMIUM*
RHENIUM

10 15

NEW CRITICAL RARE EARTH
MINERALS ELEMENTS"

RHODIUM
RUBIDIUM
RUTHENIUM
SAMARIUM*
SCANDIUM
SILICON
SILVER
TANTALUM
TELLURIUM
TERBIUM™
THULIUM™
TIN
TITANIUM
TUNGSTEN
URANIUM
VANADIUM
YTTERBIUM™
YTTRIUM®
ZINC
ZIRCONIUM

Learn More
WWW.USTS.goV




Critical minerals are the reason devices are
getting smaller and faster

Touch screens? Requires indium, which is the
transparent conductor between the screen and
your finger

Europium and terbium provide bright hues on
the screen while tantalum regulates power

Lithium, nickel, and cobalt store the power that
allows you to get through the whole day without
charging

Cerium is used for polishing glass to the
molecular level

A permanent magnet (NdPr) inside the speaker
creates vibrations needed to create audible
sounds

In the 1990’s Intel used only 15 elements to
build computer chips —today they use 60

WHY DO WE NEED CRITICAL MINERALS

Display

E A mobile device’s glass screen is very
/3 ( durable because glassmakers combine its
bt main ingredient, silica (silicon dioxide or
quartz) sand, with ceramic materials and
then add potassium.

Layers of indium-tin-oxide are used to
/0 create transparent circuits in the display.
Tin is also the ingredient in circuit board

solder, and cassiterite is a pnmary source
of tin.

Gallium provides light emitting diode
(LED) backlighting. Bauxite is the pri-
mary source of this commodity.

Sphalerite is the source of indium (used
in the screen’s conductive coating) and
germanium (used in displays and LEDs).

U.S. Department of the Interior
LL5. Geological Survey
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Electronics and Circuitry

The content of copper in a mobile device

< ,  far exceeds the amount of any other

metal. Copper conducts electricity and
heat and comes from the source mineral
chalcopyrite.

Tetrahedrite is a primary source of
silver. Silver-based inks on compos-
ite boards create electrical pathways

J through a device.

Silicon, very abundant in the Earth’s
rust, 15 produced from the source min-
eral quartz and is the basis of integrated
Ircuits.

Arsenopyrite 1s a source of arsenic,

8 which is used in radio frequency and
¥ power amplifiers.

Tantalum, from the source mineral tan-
talite, is added to capacitors to regulate
voltage and improve the audio quality of
adevice.

== Wolframite is a source of tungsten,

which acts as a heat sink and provides

"% the mass for mobile phone vibration,

Battery

Spodumene and subsurface brines are
the sources of lithium used in cathodes
of lithium-ion batteries.
Graphite is used for the anodes of
lithium-ion batteries b of its elec-
il it e givity
Speakers and Vibration
SRS ofison
m. ; e m'.‘.ms"""‘. tle." £ i :.ﬂm‘
motors.

General Information Product 167
September 2016
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CRITICAL MINERALS AND ENERGY A, vshlRare Earth

To meet Paris Agreement goals, clean energy’s share of total
mineral demand will rise to over 40% for copper and rare earth
elements, 60-70% for nickel and cobalt, and 90% for lithium
by 2040

Mineral demand from EV’s and battery storage will increase by
at least 3,000% by 2040 - lithium will grow by at least
4,000%and graphite, cobalt and nickel grow by 2,500% -
copper will double

Mineral demand for power generation will increase by at least
300% by 2040

Humanity as mined approximately 700 million tons of copper
—the world will need that same amount in over the next 20
years

 Escondida, the worlds largest copper mine, has had to
increase energy consumption by 16X to produce the
same amount of copper as they did in the early 2000’s

A single 1,000 lb electric battery can require 500,000 lbs of
raw material — just to transition the worlds passenger cars to
electric will require more mined materials in the next 25 years
than was mined throughout human history

Escondida Mine, Chile :

© 2026 USA Rare Earth. All rights reserved. 5



INCREASE FACTOR

CRITICAL MINERALS AND ENERGY
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Refining of Energy Minerals — Top Three Countries

Qil refining LNG export Copper Nickel Cobalt Lithium Rare earths
@ United States [ China @ Russia [ Qatar [ Australia
@ Chile EIndonesia OJapan @ Finland EBelgium

EArgentina @ Malaysia [ Estonia

© 2026 USA Rare Earth. All rights reserved. 6



WHAT ARE RARE EARTH ELEMENTS?

The rare earth elements are 17 metallic elements, the 15
lanthanides (La through Lu) plus scandium and yttrium

* Have unigue magnetic, luminescent, and catalytic
properties that have no practical substitutes in high-
performance applications

Not actually rare in the Earth's crust, but rarely found in
economically concentrated deposits, and even more rarely
processed outside of China

Two families: Light REEs and Heavy REEs

* LREEs(La, Ce, Pr, Nd) are relatively abundant and
widely sourced

« HREEs (Dy, Tb, Y, Ho, Er, and others) are scarce, far
more valuable, and almost exclusively produced in
China, these are the elements that matter most for this
presentation

The "vitamins" of advanced manufacturing, used in small
quantities but absolutely essential - without REEs, there are
no high-performance permanent magnets, and without
those magnets, there are no F-35s, no EV traction motors, no
precision-guided munitions, and no direct-drive wind
turbines

/%///J/////// USA |Rare Earth
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H

Li

Na

Mg

= Light rare-earth elements He

Be .=Heavy rare-earth elements B/ C|N|O F |[Ne

Al Si|P | S |Cl|Ar

K

Ca|Sc

Ti

V | Cr

Mn

Fe|Co | Ni Cu|Zn |Ga Ge|As |Se| Br| Kr
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|
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Nb | Mo

Te
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Pa| U
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www.innovationnewsnetwork.com
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RARE EARTHS ARE INTEGRAL TO MODERN LIFE, S, Vs IRareEart
BUT CHINA DOMINATES PRODUCTION AND
PROCESSING

Rare Earth Metals are Embedded in Every Corner of the Modern Economy and Products We Use Every Day

s N ™ s N ™ s ™
60 59 66 65 62
Rare Earth
Elements in Nd Pr Dy Tb Sm
Magn ets Neodymium Praseodymium Dysprosium Terbium Samarium
\ J J g J J g J
Application Miniaturization of Improved Thermal Stability of High-Temperature &
to Magn ets Magnets in Electronics Magnets in Motors / Turbines Corrosion Resistant
Magnets
o i
]
Selec't = M mmm % Ogg O
Industries High Tech Electronics Al & Utilities & Energy & Power Transportation Aerospace

& Semi Conductors Robotics Infrastructure Systems & Mobility & Defense

© 2026 USA Rare Earth. All rights reserved.



THE ROUND TOP DEPOSIT: GEOLOGY

Round Top deposit is a rhyolite laccolith in the
Sierra Blanca Complex, in Hudspeth County,
West Texas

* Magma intrusion formed ~36 million years
ago

* Deposit formed as magma cooled and
hardened, moving east to west

* Only depositin North America dominated by
the heavy rare earth elements (HREES) +
gallium, zirconium and hafnium

Deposit’s REE grades are uniquely consistent
and uniform across its rhyolite varieties (red,
gray, tan, etc.)

Massive size of the deposit and homogeneity of
REE grades allow for long-term supply and
consistent top-down mining operations

FORMATION OF

//W/}/ USA |Rare Earth
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LACCOLITH ROCK Round Top is the only

STEP 1
MAGMA

GENERATION

deposit of >70% heavy
rare earths in the
world

STEP 2
MAGMA
INTRUSION

STEP 3
DOMING OF
OVERLVING

STRATA

STEP 4
COOLING AND
SOLIDIFICATION

STEP 5
EROSION
EXPOSURE

© 2026 USA Rare Earth. All rights reserved.
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WHAT MAKES ROUND TOP UNIQUE

Near-Zero Stripping Ratio

Entire laccolith is mineralized rhyolite (top to
base)

No overburden, minimal waste rock = almost
every tonne moved is ore

Effectively 0:1 strip ratio: Unprecedented at this
scale

Exceptional Grade Homogeneity

200-300 meters of consistent grade throughout
vs. 5-10 meters of mineralization in ionic clays

Vertical and lateral continuity reduces grade
control complexity

No selective mining needed; bulk mining with
predictable mill feed

W’}// USA |Rare Earth
// 4

Mineralogical Simplicity

* REEs hosted in soluble fluorite; gangue is
insoluble quartz/feldspar

* Intensely fractured and faulted = high
permeability for heap leaching

* No clay minerals = reduces processing
complications

e LowU andTh content 2 reduced radioactive
waste concerns

Economic Impact

v No significant waste movement costs
v Simplified mine planning

v Predictable processing conditions

v Higher equipment utilization

v Lower execution risk

© 2026 USA Rare Earth. All rights reserved.
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LOW GRADE MISCONCEPTION

The critical question that should be asked:

“How many recoverable HREEs per tonne?” “What is
the effective HREE grade?” — Not “What is the
headline TREO grade?”

Comparative Analysis: Recoverable HREE
Grade

* Key Takeaways:

* Round Top delivers ~3x the recoverable HREE grade of
average ionic clay deposits

* Round Top delivers ~5x the recoverable HREE grade of
many conventional hard rock deposits

* At40,000 tpd, Round Top produces 4,750 tonnes
HREEs/year vs. 1,500 tonnes for an equivalent ionic clay
operation

* Revenue is determined by HREE content, not total REE
— HREEs trade at 10-100x LREE prices

/ éﬁ/// ///,/// USA |Rare Earth
, )

Recoverable HREE (ppm)

A56

Round Top mlonic Clay Hard Rock

TREO Grade and HREE Percent

72%

25%

1,500 1.50%

650

Round Top lonic Clay Hard Rock

TREO Grade (ppm) avg HREE (%)



ROUND TOP IS AMENABLE TO HIGH-VOLUME S, Vs IRareEart
ORE PROCESSING

USA Rare Earth’s Simplified Process Saves Cost, Power and Time

a

Mineral Separations Finishing

[l |

Crushing Processing

K Round Top Process )
* Mild leaching conditions: Yttrofluorite is soluble in dilute sulfuric * No expensive, energy-intensive milling, flotation, mag sep, etc.:
acid at ambient temperature Expect to save hundreds of millions of dollars in capex and opex
* Selective leach: Low acid consuming gangue (quartz and feldspar) * Faster construction time: Further reduces execution risk
* High permeability and porosity of rhyolite: Efficient leaching at * Up to 70% REE extraction demonstrated in column-leaching
coarse crush size (~17) studies at Wheat Ridge laboratory and R&D partners

© 2026 USA Rare Earth. All rights reserved.
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ROUND TOP FLOWSHEET - OVERVIEW A, s Rare

/74, USA Rare Earth
& / m //},%‘ U/Th ——— Th/U Carbonate
) Precipitation
Round Top Project Flowsheet
Rad Removal
Raffinate Yttrium Process Under Development
Reduced SX-1 Strip Rad Removal|
PLS I PLS Product SXR stip Product|  SXZ Hf/Z > Hf Product SXY
ron r )
oe — Heap Leach " Reducti » SX1 > Rad 1s ti [ ™ (Yitri » Y Finishing — v oxice
| eduction Removal eparation e Product | (Yttrium)
S¥-1 e — e — — — — — — — — ]
Raffinate [ |
Ore Residue : sx.2 St | Fe Free |sxsstip [
Product Fe Removal | 8X-2 Strip . Product Mixed Heavy
SX2 . IX . Product SX3 » Carbonate |— » HREE Carbonate
I:l Extraction Finishing
I:l Impurity l Rsf)r<-3
Removal affinate
A 4
Product Iron Chioride SX-4 Strip SX-5 Strip
Finishing SX-2 Product Product
Raffinate SX4 > SX5 »{ Dy Finishing —— Dy Oxide
I:l Waste
Handling
SX-4 8X-5
Raffinate Raffinate
k., A, Y
Brine For Recycle Waste —* Fe Hydroxide
Eloeaail Gd Finishing Tb Finishing
g ——— Al/Mg Hydroxide

Process Bleed Gd/LREE Carbonate Tb Oxide

e e g o — -



STRONG R&D CAPABILITIES AT WHEAT RIDGE A, sh Rare

* 12,000 sq. ft. of laboratory and pilot plant space
with radioactive materials license

e Commissioning new demonstration facility with
>500 mixers/settlers, production to begin late
1Q26

* Validated SX1/SX2 performance through
continuous piloting

* Team boasts significant commercial experience
in rare earth extraction, separation, and
finishing, supporting in-house process R&D for

* Leaching
e Solvent Extraction

* lon-Exchange

* Precipitation/Product Finishing
* Chemical Analysis (ICP-OES/ICP-MS)

© 2026 USA Rare Earth. All rights reserved. 14



USA RARE EARTH’S PARALLEL-PROCESS S, Vs Rare art
ADVANTAGE

Driving Efficiencies From Years of Preparation at Round Top

* The traditional, sequential approach to developments like this takes 7-10 years:
PEA - wait 2 PFS = wait = DFS = wait = Construction = Production

 Our parallel approach at Round Top is expected to take 3.5 years in total:

Early 2026 2026-27 2027-28

Project Phase * Preliminary Feasibility Study * Definitive Feasibility Study * Balance of construction
and (PFS) initiated (DFS) with operational data * Mining
Relevant * Wheat Ridge demonstration e Commercial plant design * Heap leaching
Activities / facility: 2,000 to 4,000 hours * Infrastructure build-out * Plant commissioning
Milestones of continuous operation * Long-lead orders * Production (late 2028)
* Geotechnical drilling * Early works construction

* Key Advantage: Wheat Ridge demonstration facility validates flowsheet before DFS completion,
significantly de-risking scale-up

© 2026 USA Rare Earth. All rights reserved.



TEXAS GENERAL LAND OFFICE PARTNERSHIP S, sh Rare

State Land Trusts Can Be Strong Partners in Critical Minerals Project Development

* Round Top sits on Texas state land managed by
the General Land Office (GLO)

* The GLO’s mission is to generate revenue for the
Permanent School Fund (Texas public education)

e Streamlined permitting process, no NEPA (Texas
state environmental standards still apply)

* Lease structure aligns state, federal and
corporate interests: Predictable royalty revenues,
permitting \
and regulatory certainty, and a U.S.-anchored Round Top deposit in Sierra Blanca, TX
HREE supply chain 3 e

© 2026 USA Rare Earth. All rights reserved. 16



COMMUNITY AND ECONOMIC BENEFITS S, Vs IRareEart

Job Creation Workforce Development
and Training

Critical mineral development delivers tangible local benefits to host
communities, in addition to strategic value for national security

© 2026 USA Rare Earth. All rights reserved. 7



USA RARE EARTH INTEGRATED VALUE CHAIN
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less common metals less common metals

Processing & Metal Making Strip Casting
DGPOSIt Separati°n1 Cheshire, U.K. Cheshire, U.K.

Round Top, TX Wheat Ridge, CO Stillwater, OK Stillwater, OK
Round Top, TX Lacq, France Lacq, France

Magnets

Stillwater, OK

Technical Development Technical Development Operating

* One of the largest Heavy » Separation circuit under * One of the only commercial scale REE metal producers in
REE (HREE) deposits in development specifically the Western hemisphere
North America for PLS produced from + 30 years of operating history

* High levels of Dy, Th, Y, Gd, Round Top

. 4 . .
Yb. Lu and other Heavies . Third party MREC ireuit to 1,500 tpa metal making capacity
Plans for additional 26,000 tpa strip casting capacity in the

* Engineering feasibility process other MREC next decade
work on an accelerated feedstock + swarf recycling
timetable

* Key midstream process to
supply LCM operation

1. Two-stage process: (i) Processing stage to extract rare earth and other critical elements; and (ii) Separation stage to isolate HREEs into individual Rare Earth Oxides (REOs)

Under Construction

600 tpa Line 1a
commissioned in Q1 2026

Current facility capable of
4,800 tpa capacity

10,000 tpa planned
capacity by 2029

Capabilities across macro
and micro magnets in
various grades

© 2026 USA Rare Earth. All rights reserved. 18



QUESTIONS?

&

USAR is building the leading, global,
heavy rare earth mine-to-magnet value chain
platform, from feedstock mining through
oxide processing and separation, metal and
alloy production, and magnet
manufacturing.

//’W/}/ USA |Rare Earth
// Z
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\\.O _

4

Our missionis to be the partner of choice
in producing rare earth elements, oxides,
metals, and magnets, which are vital inputs
to end markets including national security,
technological innovation and advanced
manufacturing.

© 2026 USA Rare Earth. All rights reserved.
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