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Disclaimer

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 vision and
strategic near-term and longer term objectives, the likelihood of the continuation of the financial award from the U.S. Department of Energy
or grant from the Wyoming Energy Authority/State of Wyoming, the planned demonstration plant timing, cost and expected outcomes, plans
to advance toward full-scale production, current and future demand and supply affecting the rare earth element markets, and other aspects
of our business and our prospects as well as those of industry participants.

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.
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2026 AGM Company Update

01 Rare Earths
Why they matter — China dominates processing

02 RER Company Overview
Profile, vision and value

03 Demonstration Plant
Upton plant today — proprietary process and progress 

04 Bear Lodge Project Permitting 
Permitting the Bull Hill Mine and commercial plant

Building the cornerstone of a domestic rare earth supply chain right here 
in  Wyoming.
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Why Rare Earths Matter — 
Wyoming Vs. China

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

Advanced Energy
High-performance motors for 
vehicles and direct-drive generators 
in modern power systems.

High Tech
Smartphones, hard drives, medical 
imaging, robotics, and electronics 
depend on these materials.

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.
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• RER’s Bear Lodge Project targets the upstream half of the 
domestic rare earth market, from mine to rare earth oxides 
(NdPr Oxide).

Rare Earth Element (REE) 
Supply Chain
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• Publicly traded (market 
cap ~$850M as of 8/25); 
majority shareholder is 
a General Atomics 
affiliate

• $180M+ invested in 
Bear Lodge deposit + 
proprietary 
processing/separation 
technology developed 
with General Atomics

Company Profile
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Vision and Value

To Develop a Secure, US-Based Rare Earth Supply Chain - 
Supporting Critical, High-tech Applications

Vision:  
To become a long-term, secure, and reliable domestic source of separated 
rare earth minerals, from mine to oxides, focusing on those essential for 
advanced magnet technology.

Near-Term Objective:  
Progress demonstration plant operations to produce up to 10 tons of Nd/Pr 
oxide over up to 12 months for future commercial design data. Advance 
permitting, licensing, and equipment reviews for the Bear Lodge Project, mine 
and commercial plant, while pursuing financing to support construction and 
align with U.S. mineral production goals. Data from the demonstration plant 
will inform operational modifications, permitting resumption, and feasibility 
studies.
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2026 Key Activities To-Date

• March 2026 closed Shareholder Rights Offering raising gross 
proceeds of approx. $30.9M.

• March 2026 accepted into FAST-41 permitting program for federal 
NEPA for Bear Lodge Project.

• First half of 2026, completed demonstration plant reworks and 
upgrades and commenced front end operations.

• July 2026, mine plan of operations deemed complete by USFS for 
formal commencement of NEPA process

• Progressed all federal and state permitting process for planned 
mid-2028 completion of permitting and licensing of Bear Lodge 
Project.



9

Upton Demonstration Plant: 
Rare Earth Processing and Separation

• $80M+ Demonstration Plant in 
Upton, WY

• Funded by $24M+ DOE + $4.4M 
Wyoming Energy Authority

• 28+ full-time employees in Upton
• Production: up to 10 tonnes 

Nd/Pr oxide
• Proprietary technology with 

General Atomics — higher 
efficiency, lower cost

• Commercial target: 4,000+ 
tonnes/year Nd/Pr oxide ~2030 
(subject to Bear Lodge permits & 
capital)
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RER’s Proprietary
Separation Technology

TRADITIONAL
1950s solvent extraction
China-dominant mixer-settlers

– High chemical & water use
– High waste, limited recycle
– Large plant footprint

RER PROCESS
Patented closed-loop flowsheet
advanced with General Atomics

✓High chemical recycle
✓Zero-discharge; early Th
✓>99.5% pure NdPr oxide

Higher efficiency   ·   Lower opex   ·   Domestic path outside China

Upton Demonstration Plant Goal:  Validate at scale and produce up to 
10 tons of NdPr oxide from Bear Lodge feed over ~12 months.



11

Facility and Operations 
Overview
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Plant Systems & Process Controls
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Workforce Development & 
Local Economic Impact

• Operations prioritize near-term 
jobs in rural Wyoming 
communities

• Wyo-based Wood Group 
contracted for dedicated 25-
person staff (supervision, admin, 
technicians, lab)

• Workforce drawn locally from 
Upton, Gillette, Newcastle, 
Sundance & surrounding areas

• On-site support: 6 internal 
employees + 1 to 6 contractors + 
2 summer interns

• Facility provides lab and technical 
training for developing local talent
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• Primary process restarts in the last 
week of August

• Ongoing optimization, including 
additional physical upgrading 
(PUG) to remove gangue material 
from target ore.

• Data will guide commercial plant 
design for 4,000+ tonnes/year 
Nd/Pr oxide by 2030

• Future modifications could enable 
HREE oxide separation

• Supports production of high-purity 
Dy and Tb oxides for domestic 
defense and advanced 
manufacturing supply chains

Demonstration Plant Outlook: 
Operations & Potential HREE Commercialization
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• The Bear Lodge deposit is a 
USGS-recognized world-class 
mineral deposit with some of the 
highest rare earth concentration in 
the world: 100% owned by RER

• Maximizing value of magnetic 
materials: Neodymium & 
Praseodymium (NdPr) oxide

• Bear Lodge resource  also      
holds Heavy REEs: Dy & Tb

• Bull Hill area in resource table; 
additional mineralization targets 

Bear Lodge Project
Bull Hill Deposit   
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Bear Lodge Deposit
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BEAR LODGE PROJECT: 
BULL HILL MINE PLAN SNAPSHOT

132 acre
pit on NFS land

287 acres
total est. new NFS 

disturbance

~22
Years (construction 

through reclamation)

2030
Target start after all 

permits and licensing 

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

• Mechanical crushing & screening on site
• Processing occurs at private facilities near Upton
• Rigorous permitting and licensing now underway:

• USFS NEPA EIS review/process; and
• Multiple state permits/licenses and regulations
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FAST-41 PROGRAM:
Federal Permitting Dashboard 

Publicly available at:
https://www.permits.performance.gov/permitting-project/fast-41-
covered-projects/bear-lodge-rare-earth-project
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Corporate Information

• Stock Exchange Listing:           OTCQB: REEMF
(Amounts in USD and millions unless otherwise noted) 

• Cash at 6/30/26      $26.8
• Debt       None 
• Shares Outstanding (at 6/30/26)     645,368,390
• Options (weighted average exercise price of $1.37/sh)        3,505,000 
• Warrants       None
• Beneficial Ownership by Officers and Directors 

(excludes shares held by Synchron totaling 71.4%) (at 7/13/26)              1.05%

Proven and Experienced Management Team
Ken Mushinski President, CEO & Director
Wayne Rich CFO
Kelli Kast  VP, General Counsel & CAO
Paul Bonifas Director – Business Development
Michael Pollard Director of Plant Operations
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www.RareElementResources.com
OTCQB: REEMF
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