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DISCLAIMER

Forward Looking Statements

Certain statements made in this presentation are "forward-looking statements" within the meaning of the safe harbor provisions of the United States Private Securities Litigation Reform Act of 1995. 
Forward-looking statements may generally be identified by the use of words such as "estimate," "projects," "expects," "anticipates," "forecasts," "plans," "intends," "believes," "seeks," "may," "will," "would," 
"should," "future," "propose," "potential," "target," "goal," "objective," "outlook" and variations of these words or similar expressions (or the negative versions of such words or expressions) are intended to 
identify forward-looking statements. 

These forward-looking statements include, but are not limited to, statements regarding the financial position of the Company, business strategy and the plans and objectives of management for future 
operations. These statements are based on various assumptions, whether or not identified in this communication, and on the current expectations of USA Rare Earth’s management and are not predictions 
of actual performance. Please see the risk factors identified in our Annual Report on Form 10-K and our other filings with the U.S. Securities and Exchange Commission. These forward-looking statements 
are provided for illustrative purposes only and are not intended to serve as and must not be relied on by any investor as a guarantee, an assurance, a prediction or a definitive statement of fact or 
probability. These forward-looking statements are not guarantees of future performance, conditions or results, and involve a number of known and unknown risks, uncertainties, assumptions and other 
important factors, many of which are outside the control of the parties, that could cause actual results or outcomes to differ materially from those discussed in the forward-looking statements. The Company 
undertakes no obligation to update these statements for revisions or changes after the date of this presentation, except as required by law.

Management's Estimates 

We have based our estimates of the total addressable market and growth 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 the total addressable market and growth 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, the total addressable market for our products may 
be smaller than we have estimated, 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. 

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.
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Q3 2025 OVERVIEW

• Secure, Reshore and Grow for US and our Allies

• “Magnet-to-Mine” strategy adding value at every 
step

• Largest HRE & Critical Mineral Deposit in North 
America

• Scaling magnets to 5,000 MT at Stillwater, OK 
facility

• Progress with rare earth extraction and 
purification at Wheatridge, CO

Strategic and Operational Highlights

• Transformational LCM acquisition

• 30 years of metal and alloy experience

• Critical link ex-China connecting mine with 
magnets:

 HRE, LRE and critical minerals

• Provides feedstock to Stillwater and Allies

• Addresses shortage of talent and knowledge

• Expected to close by year end

• Driving customer demand across multiple 
industries

• Commissioning of Line 1a on track for Q1 2026

• Accelerating investments in capability and 
capacity

• Securing additional links in the supply chain 
through partnerships and acquisitions

• Adding key talent:

 Barbara Humpton, CEO

 Alex Moyes, VP of Mining

Aspiring to Be the Global Rare Earth Leader and Partner of Choice

Serving National Priorities Delivering Shareholder ValueStabilizing the Supply Chain
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ROUND TOP MOUNTAIN AND WHEAT RIDGE COLORADO

Progress Update

• Swarf Recycling Moving to Pilot Phase:  
o Bench scale testing progressed to support Pilot Testing
o Targeting Q1 2026

• PFS Initiation at Round Top:
o Technical validation of flow sheet at bench and pilot scale
o Moving to PFS in Q4 2025
o Most challenging SX circuits de-risked at pilot scale by EOY
o Targeting completion 2H 2026

• Hafnium Extraction:
o Successfully extracted hafnium during solvent extraction pilot
o Hafnium used for advanced semi-conductors, nuclear reactors and aerospace & defense
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Q3 2025 OVERVIEW

Financial Highlights

Strong Financial Foundation

$257 million cash position as of September 30, 2025

Current cash approximately $400 million

Remaining Redeemed Investor Warrants total $124 million cash

Debt-free

Accelerating Investments

Adding finishing equipment to Line 1a and investing in 600 MT Line 
1b bringing Line 1 to 1,200 MT

Planned office expansion and refresh at Stillwater

Total additional Line 1a and Line 1b CAPEX and Office Expansion = 
approx. $100 million

Pre-Feasibility Study and Swarf Recycling Pilot expected to cost low 
single digit millions

Q4 ongoing operating expenses planned at $13-$15 million
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ACQUISITION OF LCM IS A KEY LINK IN USAR’S 
MINE-TO-MAGNET STRATEGY

Technical Development

 Largest Heavy RE Deposit

 Gallium, Yttrium, Hafnium

 Potential to Supply U.S. Needs

 Progressing to PFS

Under Construction

 5,000 MT Initial Capacity

 10,000 MT Potential Capacity

Operating 

 30 Years of Operating History

 +1,500 MT Metal Making Capacity

 Plans for 20,000 MT Strip Casting Capacity in the Next Decade

 Rare Earth Magnet Oxide Recycling

Promise Made, Promise Kept

Deposit
Round Top, TX

Processing & 
Separation1

Wheat Ridge, CO

Metal Making
Cheshire, U.K.

Strip Casting
Cheshire, U.K.

Magnets
Stillwater, OK

1.

In pilot phase for swarf recycling 

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)
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