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DISCLAIMER | |

This presentation This presentation contains forward-looking statements and forward-looking information (collectively, the “forward-looking
statements”) within the meaning of securities legislation in the United States and Canada. Except for statements of historical fact, certain
information contained herein constitutes forward-looking statements. Forward-looking statements are usually identified by our use of certain
terminology, including "will", "believes", "may", "expects”, "should", "seeks", "anticipates"”, "plans"”, "has potential to", or "intends" (including
negative or grammatical variations thereof) or by discussions of strategy or intentions. Such forward-looking statements include statements
regarding our plans for permitting and licensing of the Bear Lodge Project and the timing of those plans and our ability to execute upon those

plans.

Our forward-looking statements are based on assumptions and analyses made by us in light of our experience and our perception of
historical trends, current conditions, expected future developments, and other factors that we believe are appropriate under the
circumstances. Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause our
actual results or achievements to be materially different from any future results or achievements expressed or implied by such forward-
looking statements. These statements are subject to numerous known and unknown risks and uncertainties that may cause actual results to
be materially different from any future results or performance expressed or implied by the forward-looking statements. These risks and
uncertainties include those described in the “Risk Factors” section of our Annual Report on Form 10-K for the fiscal year ended December
31, 2025, and our quarterly and other filings with the Securities and Exchange Commission, which are incorporated by reference in this
presentation. Many of the forward-looking statements in this presentation relate to events or developments anticipated to occur numerous
years in the future, which increases the likelihood that actual results will differ materially from those indicated in such forward-looking
statements. The forward-looking statements made in or in connection with this presentation speak only as of the date hereof. Except as
required by law, we disclaim any obligation subsequently to revise any forward-looking statements to reflect events or circumstances after
the date of such statement or to reflect the occurrence of anticipated or unanticipated events. Certain information contained in this
presentation has been obtained by the Company from its own records and from other sources deemed reliable, however no representation
or warranty is made as to its accuracy or completeness. Mineral asset information is derived from the Technical Report Summary (TRS) filed
on sec.gov on the Bear Lodge Project dated 2/29/24.




WHY WE ARE HERE '

RER is committed to a thorough, transparent permitting process—federal NEPA, State
of Wyoming licensing, and local requirements.

These processes invite stakeholder input as design, impacts, alternatives, and
mitigation are evaluated.

We know stakeholders have questions and encourage you to share them.

RER is committed to:

Listen Inform Commit

Hear and acknowledge Share the current project Outline the monitoring,

the concerns raised by facts from the Draft Mine controls, financial

stakeholders. Plan of Operations (MPO) assurance, and public-input
& the NEPA regulatory opportunities to ensure
process that governs stakeholder engagement.
decisions.
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WHY RARE EARTHS MATTER — [,
SUNDANCE VS. CHINA

”1,. N A —————————— =

O Defense

Precision munitions, radars, jet
engines, satellites, and advanced
systems rely on rare earth
permanent magnets.

Defense

4 Advanced Energy

O r High-performance motors for
ﬁ Domestlc vehicles and direct-drive generators
Source in modern power systems.
Advanced Energy

e ‘B High Tech
_%}fo_ Smartphones, hard drives, medical
imaging, robotics, and electronics

depend on these materials.

China controls most
rare earth processing High Tech USA / Wyoming

China currently dominates rare earth mining and processing.
Bear Lodge is one of the few advanced U.S. projects positioned to supply critical magnet
materials for American defense, advanced energy, and high-tech application.



RARE EARTH ELEMENT (REE)

SUPPLY CHAIN '
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. RE\R‘-’S BearfL&j‘gﬂé» PrOJecttargets the upstream half of the
domestic rare earth market, from mine to separated rare earth
oxides (NdPr Oxide).

Rare Element Resources’ innovative recovery and
separation technology and the Bear Lodge Project
can help address the first 3 steps in the supply chain
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BEAR LODGE PROJECT SNAPSHOT:

FACTS AT AGLA

132 acre 287 acres

total est. new NFS

it NFS | .
pit on NFS land disturbance

What the project is:

Open-pit rare earth mine at Bull Hill, ~12
miles north of Sundance, substantially
reduced from prior project NEPA

Mechanical crushing & screening ONLY

Chemical separation occurs at private
facilities near Upton

Subject to USFS NEPA EIS review + multiple
state & federal permits/licenses and
regulations
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~22 2030

Years (construction Target start after all

through reclamation) permits and licensing

What the project is not:

Not a proposal to mine a large area (like gravel
operations) on the hill or within a broader
landscape

Not using chemical processing on National
Forest land or within Crook County

Not considering Eminent Domain; route options
are based on existing roads/easements

Not exempt from highest environmental
standards, strict regulations, or public review

and input n




MINERAL DEPOSIT & s
COMPANY

e The Bear Lodge deposit is a USGS recognized world-class mineral deposit
that has some of the highest total rare earth oxide (TREO)
concentration in the world.

e Measured resource concentration is 4.53% TREO or 45,300 ppm...more
than 11X more concentrated than other comparable hard rock deposits.

I”

e More than 100X more concentrated than “unconventional” rare earths

found in coal (~*300ppm).

e Company founded in 1999. Vision to develop a domestic source of
critical minerals for America's defense and high-tech industries

e Focused on the Bear Lodge Rare Earth (RE) deposit in Northeast
Wyoming; $180M+ invested to-date by RER

e RER is a public company. Majority shareholder is a General Atomics
affiliate. (OTCQB: REEMF): ~S303M market cap (as of 8/2/2026)
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BEAR LODGE PROJECT: P
ARY

Main Project Features:

* Open-pit mine

Dewatering into a pond

« Haul road and mine access road

» Ancillary facilities - guardhouse, substation, topsoil stockpile, fencing
« Transmission line

« Barren rock facility

« PUG mill, truck shop, and office

» Sediment ponds

* Processing facility — Upton

» Tailings storage facility — Upton




BEAR LODGE PROJECT:
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TRANSPARENCY:
PERMITTING DASHBOARD ONLINE
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Oct 2025 Feb 2026 Jul 2026 Nov 2026 Mar 2027 Jul 2027 Dec 2027 Apr 2028

Aug 2028 STATUS

FAST-41 Il‘hltlatlon

Overall Project Timetable —

TO DAY

[Section 106 Review]

Environmental Impact
Statement (EIS...

Plan of Operations (USDA-
FS) i

Section 404 Clean Water
Act

Endangered Species Act
Consultation...

[l schedule [ ] Extension or Delay [ Ahead of Schedule [ ]Paused | RN R 11N

https://www.permits.performance. gov/permlttlng

-project/fast-41-covered-projects/bear-lodge- A

rare-earth-project @ :

¢ InProgress

In Progress
In Progress
In Progress
Planned

Planned




KEY FEDERAL

AUTHORIZATIONS

U.S. Forest Service (USFS)
— Lead Agency

U.S. Forest Service

U.S. Forest Service

U.S. Fish and Wildlife
Service (USFWS)

U.S. Army Corps of
Engineers (USACE)

USFS / SHPO / Tribes

U.S. Nuclear Regulatory
Commission / Agreement
State

Authorlzatlon /Actlon

NEPA Environmental Impact
Statement (EIS) + Record of
Decision

Approval of final Mine Plan of
Operations (MPO)

Special-use authorization for the
power line, if applicable

Endangered Species Act Section 7
consultation

Jurisdictional Determination +
possible Clean Water Act Section
404 permit

National Historic Preservation Act
Section 106 consultation

Source material considerations
agreement with Wyoming SMP
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Purpose / Notes

Full environmental review of the
proposed action on National
Forest System lands

Includes reclamation plan and
required financial assurance

New 69-kV line (portion on NFS
land)

Ensure no jeopardy to listed
species or adverse modification
of critical habitat

Impacts to waters of the U.S.
(streams, wetlands)

Cultural resources, historic
properties, Tribal consultation

Naturally occurring radionuclides
associated with the deposit




KEY STATE

AUTHORIZATIONS

| T S

ogram
WDEQ - Land Quality
Division (LQD)

WDEQ - Air Quality
Division

WDEQ - Water Quality
Division

WDEQ - Industrial Siting
Division

WDEQ (Agreement State
primacy from NRC -
Source Material Program)

Wyoming State Engineer /
WDEQ

WDEQ - Water Quality
Division (WQD), WYPDES
Program (Storm Water
Permitting).

=t P — =

Authorization / License
Permit to Mine

Air Quality Permit (construction &
operating)

WYPDES Permit

Industrial Siting Permit

Source Material License

Water rights + possible dam-safety
review

Stormwater Pollution Prevention Plan
(SWPPP) and related stormwater
authorizations

OTCQB: REEMF

Purpose / Notes

Mining and reclamation on both
NFS and private land portions

Dust, PM10/PM2.5, and other
emissions; includes monitoring
requirements

Any surface-water discharge (pit
dewatering, stormwater, etc.)

Required if project falls under
purview of Wyoming Industrial
Siting statutes

Required for the commercial
processing facility near Upton due
to NORM (U/Th)

Water use, storage, and any
significant impoundments

Construction and operational
stormwater controls
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OTHER IMPORTANT RARE ELEMENT RESOURCES
A orcas: reew-

* Mine Safety and Health Administration (MSHA) — Mine safety plan
and ongoing compliance

 Crook County / road authorities — Road use, maintenance, and any
county road-related agreements or permits

 Powder River Energy Corporation (PRECorp) + USFS — Power line
design, easements, and construction authorization

* Financial assurance — Must be approved and in place before the final

MPO is authorized (covers reclamation)




PRELIMINARY ECONOMIC

OTCQB: REEMF

$175-$250M 150-225 80-110 $5-$10M

Development Avg Construction Direct Operating Mineral Tax Range /
Capital Jobs Jobs yr
Mine, upgrading, 225-325 at peak $7-S9M annual payroll 4,000-tpa case
roads, power, water (2-year build) 17-yr mine life

$3.0-$5.9M / yr $3.5-$10M $5-$11M

Crook County-area Mine-life Industrial Mine-life Sales/Use Tax
Ad Valorem (local mills) Property Tax (Crook County-area) (gross state + local)

Preliminary planning estimates based on MPO V.4 and internal engineering review (Aug 2026). Excludes Upton plant. Final economic
impact will be determined through feasibility studies, detailed engineering, and Wyoming Department of Revenue determinations.
Not tax advice. A full feasibility study, detailed engineering, equipment quotes, and Wyoming Department of Revenue determinations
will replace these preliminary ranges. Current figures are for discussion only.




WHY MILLER CREEK ACCES RD IS IN THE
DRAFT MPO — AND WHY THIS IS NOT FINAL

How We Got Here:

2011: 11 potential routes studied. Miller Creek
ranked first; Warren Peak was the principal
alternative analyzed.

2012: Detailed prefeasibility design of both
routes. Miller Creek recommended for safer
grades, winter conditions considerations, NFS
footprint, and cost.

Those studies were submitted in the first NEPA
process. USFS indicated Miller Creek was the
preferred alternative in the 2016 Draft EIS.

No Record of Decision was ever issued. The
process restarted. The current Draft MPO
simply carries forward that prior USFS
selection; which will now be subject to
alternative analysis.

e Dra PO Iis Miller Creek Accessbecaue ta is the oute the U.S. Forest Service selected

B and carried into the 2016 Draft EIS after reviewing the 2011 and 2012 third-party road engineering
studies. That process never reached a Record of Decision. This is not a final decision.

What Is True Today:

Conditions have changed since 2011/2012,
including residence counts (~16 along Miller
Creek; ~56 along Warren Peak).

RER is commissioning a new road study to
examine every viable option. Safety is the
number-one priority. County undertaking its
own road study.

Both routes have pros and cons. The USFS is
decision-maker on the national forest access
route.

Miller Creek is an existing public county road
with an established easement. A gravel

operation has used it year-round for decades.

Both Miller Creek Route and Warren Peak are public roads. No private-property takings are

required or under discussion. NO Eminent domain.

OTCQB: REEMF

AN
RN
N o



AIR QUALITY, DUST &

NATURALLY OCCURRING MATERIALS (NORM)

Background Monitoring Dust & Material Controls:

Underway For Many Years:
* Regular road watering and speed limits

* One meteorological station and four high- (30 mph on access roads)

volume air-sampling stations installed at

. e Covered ore and sediment trucks
key location.

* Road maintenance and dust suppressants

e Stations monitor and collect particulates .
if needed

for radiological and chemical analysis.

* NORM is associated with the deposit.
Concentrations, exposure pathways, and
limits are established through strict
regulatory review (air, mine-safety,
source-material, and environmental
permits).

* Final protocols, permit conditions, and
any additional residential or haul-route
stations will be set through the State air
permit and NEPA review.




WATER QUALITY, USAGE,

LAKE

Long-term monitoring

Baseline hydrology work began in 2010.
Current program includes continuous
surface-water stations, quarterly
sampling, annual spring/seep sampling,
and monthly groundwater sampling.

Stormwater controls

Diversion channels, berms, sediment
ponds, check dams, culverts, and a
Stormwater Pollution Prevention Plan
(SWPPP) protect downstream water
guality.

OTCQB: REEMF

Discharge & treatment

Any discharge is subject to a WYPDES
permit with strict water-quality limits.
Dewatering water may be evaporated,
used for dust suppression (only if it
meets standards), or discharged under
permit.

Pit lake expectations

Modeling predicts a pit lake below the
lowest rim with no overflow. Access will
be restricted; long-term water-quality
monitoring is required. Recreation use is
not planned.




RECLAMATION, CLOSURE
HAEIAIRL

RES
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A detailed Reclamation Plan, cost estimate, and adequate financial assurance (bonding)

must be approved by the State of WY before the final Mine Plan of Operations is
authorized.

1 Progressive work

Reclamation occurs
progressively where
practical. Most disturbed
areas are regraded, covered
with salvaged soil,

revegetated, and monitored.

2 What remains

The small pit will be bermed
with warning signs for
safety. Haul roads are
reclaimed; the Access Route
returns to original width
unless the Forest Service or
County requests otherwise.

3 Timeline & oversight

Reclamation is fully bonded
and expected within
approximately two years
after operations end. The
Forest Service and WDEQ
oversee compliance.




THE REVIEW PROCESS —

OTCQB: REEMF

FAST-41 does not lower standards or eliminate review. It does not include
any short cuts to NEPA requirements.

It organizes agency coordination, creates a public permitting timetable, and improves
transparency. It does not eliminate NEPA requirements, environmental laws, public
involvement, or agency decision-making.

What is underway: Your opportunity to comment:

* U.S. Forest Service is the lead agency for the e August 28 is the last day for comments on
EIS (Environmental Impact Statement), the the current project scoping/notice.
most stringent of NEPA processes. * Project page:

«  Draft Mine Plan of Operations (MPO) fs.usda.gov/r02/blackhills/projects/291093
submitted July 29, 2026 @ SRS M O @

* Multiple state (WDEQ) and federal permits
still required B L AL T

* Public Dashboard target for environmental @
review completion: March 2028 (subject to S e e O

changes as process proceeds) S Selesiisesis, i27untios




THE DRAFT MPO IS A STARTING POINT

NOT THE FINAL DECI

The Draft Mine Plan of Operations submitted July 29 is a living, evolving starting point for
the NEPA process — not a final decision.

NEPA is just starting

The process started with the MPO submittal on July 29. It still must go through:
Draft EIS = Final EIS = Record of Decision. All State permitting & licensing in parallel to federal
process. The USFS makes the final decision.

USFS & State Agencies decide the path forward

Agencies ultimately decides how to move forward, including which access route is selected.
Alternatives — including road options — are evaluated through the EIS process.

Your comments go directly to the USFS

Public comments are received and reviewed by the Forest Service. They are taken into account when
developing and analyzing alternatives, including the road.




PROCESS JUST COMMENCED A IENT RES :
| STAKEHOLDERS HAVEA VOICE

Cooperating Agencies You Are Not Late
e Crook County and the Conservation * The NEPA process formally began
District are cooperating agencies in with the MPO submittal on July 29,
the NEPA process. last week. This is the beginning, not
the end.

* That means they have a formal seat
at the table throughout the entire
environmental review — from
alternatives analysis through the
Record of Decision.

* Stakeholders have not missed
opportunity to comment and express
their interests. Public comments are
actively sought and will be
considered by the USFS as

* Local government is not a bystander. alternatives are developed and

It is an active participant. analyzed.
* We encourage everyone to submit

comments.
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Defined, limited footprint — 287-acre impact to public lands with reclamation
and mitigation measures required.

Mechanical (crushing & screening of rock) upgrading only at the mine; chemical
processing / separation is off-site near Upton.

The final access route has not been decided, alternatives will be evaluated, and
road studies are being commissioned.

Air, water, and radiation controls for naturally occurring material are subject to
strict permit limits and ongoing monitoring by State Regulatory Agencies.

Financial assurance for reclamation is required before authorization including
bonding.

The Draft MPO is a starting point. NEPA is just now underway. Public comments
matter and are reviewed & given consideration.




QUESTIONS

We are here to listen and provide factual answers.

Rare Element Resources, Inc.

Kelli Kast, Senior Vice President, General Counsel, & Chief Admin Officer
Paul Bonifas, Director of Business Development

Cameo Flood, NEPA Coordinator

WSP, Engineering Firm

OTCQB: REEMF
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