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Robust Economics with High
Operating Margins

Global Benchmarking
REMargin curve, 2025 ($/kg REO) - China fob pricing
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NPV Pre Tax US$1.8 billion 30 m Carina m Phalaborwa Wicheeda
NPV Post Tax US$1.0 billion
25
CAPEX US$1.4 billion
20
Payback Post Tax 3.7 years
15
IRR Pre Tax 24.2%
0
IRR Post Tax 18.6%
5
Average Annual Opex $ / kg $38.4/kg .
NdPrO equivalent in MREC 0
LOM Margin / kg TREO 71% -5
D % of total output

DEFN - Our Path to Value Creation
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Capital Structure
As of May 1st, 2026

395.15M

Common Shares Issued
and Outstanding

~6.50%

469.79M

Fully Diluted

53.36M

Share Purchase
Warrants Outstanding

Management and
Insider Ownership

21.28M

Incentive Stock
Options O/S

Read forward-looking statements at defensemetals.com/disclaimer

Close financing

Commence
construction
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