
• Under USAR’s Accelerated Mining Plan (“AMP”), the 
Company is rapidly advancing development of Round Top, 
with commercial production expected to begin in 2028.

• Conventional rare earth processing is capital- and 
energy-intensive: Mine → Crush → Grind → Flotation → 
Magnetic Separation → Roasting → Acid Bake → 
Leaching → Solvent Extraction

• Round Top’s flowsheet requires fewer steps, reducing 
costs and power required, and simplifying operations: 
Mine → Crush → Heap Leach → Solvent Extraction

• Sierra Blanca also offers advantages such as proximity to 
highways and rail lines and access to El Paso’s workforce.

Round Top will produce valuable HREEs and critical minerals that are 
largely unavailable domestically and essential to semiconductors, 
aerospace, defense and energy production. These include:

How to think about “grade”
• Round Top is often described using a headline number 

of total rare earth oxide (TREO) grade.
• Round Top’s 72% HREE basket represents a 2-3x 

enrichment over even the best ionic clays and a 5-15x 
enrichment over many conventional hard rock deposits.

• For magnets, the more useful question is what fraction of 
that total is HREEs, and how much of those HREEs can be 
recovered in processing.

• Round Top’s recoverable HREE grade is 328 ppm, 
as determined by:

Grade (650 ppm) × HREE distribution (72%) 
× Metallurgical recovery (70%)

• This fundamentally transforms project economics because 
revenue per ton is determined by HREE content, not total 
REE content.

Located on state land in Sierra 
Blanca, Texas, and operated by 
USA Rare Earth (USAR) under a 
long-term lease with the Texas 
General Land Office (GLO). 

We are building a global champion in 
critical minerals technology, which 
will provide a secure and resilient 
supply of HREEs for the U.S. and its 
allies, addressing customer needs 
across a range of defense and 
advanced technology applications.

Round Top is a key part of USAR’s 
globally integrated mine to magnet 
value chain, which includes 
feedstock mining, oxide processing 
and separation, metal and alloy 
production, and magnet 
manufacturing.

Round Top: An Unprecedented 
Domestic Heavy Rare Earth Project

What is Round Top?  
Round Top is one of the United States’ richest known deposits of heavy rare earth elements (HREEs), as well 
as gallium, hafnium, and zirconium. HREEs are the scarcest, most strategically important part of the rare earth 
element group, and often the key constraint for magnets and advanced systems. There is no replacement for 
HREEs in high-performance technologies such as defense systems, semiconductors, and aerospace 
components.

Round Top’s strategic value



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. 
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.


