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REEs Have Critical Technology Applications
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+ Plane Motors + Robotics « Electric Vehicle + Wind turbines + MRI scanners + Farm « Optical-quality

+ Submarines « Computer Motors + Other power « CT scanners equipment glass

« Guidance screens -+ Catalytic generators motors + Air pollution
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Robust Economics with High
Operating Margins

PFS Economic (April 2025)

NPV Pre Tax

NPV Post Tax
Payback Post Tax
IRR Pre Tax

IRR Post Tax

LOM Margin [ kg TREO

Revenue price for Breakeven
(NdPro equivalent in MREC)

Completed PFS

Optimization studies
on PFS work

Baseline
environmental and
social studies to
support permitting

US$1.8 billion
US$1.0 billion
3.7 years
24.6%

18.9%

7%

$37.42/kg

Large Proven Reserve
& Resource

Category

255

Proven &
Probable?
M+] 29.2
Inferred 5.5

Tonnes
(Million) (%) (KT)

TREO! TREO

24 619
23 662
1.4 78

Grade > Cutoff

Nd,0,
(ppm)

Prg0;
(ppm)

2,661 961
2,512 901
1,709 590

Note: Wicheeda is the only rare earth deposit in North America with current
reserves other than Mountain Pass which is in production.

1. See Defense Metals News Release Dated February 18, 2025
2. Proven and probable reserves are a subset of M+I

DEFN - Our Path to Value Creation

Start Bankable
Feasibility Study (BFS)

Continue social
engagement +
baseline studies

Initiate environmental
assessment

Capital Structure

As of February 1Ist, 2026

Complete BFS

Discussions with
financiers for
construction of project

Initiate permitting

Complete
environmental
assessment

Continue permitting

Obtain finance to
construct

Commence

construction L

Complete
construction

Start ramp up of
processing facility
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