e

g

RAINBOW RARE EARTHS

Unlocking a low-
cost and
responsible supply
of rare earths from
phosphogypsum
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DISCLAIMER 5" RAINBOW

These Presentation Materials are for information purposes only and must not be used or relied upon for the purpose of making any investment
decision or engaging in any investment activity and should not be construed as, an offer for sale or subscription of, or solicitation of any offer to buy
or subscribe for, any securities of Rainbow Rare Earths Limited (the “Company”). Whilst the information contained herein has been prepared in good
faith, neither the Company, its subsidiaries (together, the “Group”) nor any of the Group's directors, officers, employees, agents or advisers makes any
representation or warranty in respect of the fairness, accuracy or completeness of the information or opinions contained in this presentation and no
responsibility or liability will be accepted in connection with the same. The information contained herein is provided as at the date of this presentation
and is subject to updating, completion, revision, verification and further amendment without notice.

These Presentation Materials contain forward-looking statements in relation to the Group. By its very nature, such forward-looking information
requires the Company to make assumptions that may not materialise or that may not be accurate. Such forward-looking statements involve
known and unknown risks, uncertainties and other important factors beyond the control of the Company that could cause the actual performance
or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements. Nothing in this presentation should be construed as a profit forecast. Past share performance cannot be relied

on as a guide to future performance.
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ABOUT RAINBOW %4 RAINBOW
UNLOCKING A LOW-COST AND RESPONSIBLE SOURCE OF RARE EARTHS ELEMENTS (REE)

FTSE LSE RBW LN

* Pioneering the economic recovery of REE from phosphogypsum Index Ticker

* Developed unique IP using proven technology

« At the forefront of developing a secure source of light/heavy REE ex-China 644m?2 US$194m 3
Shares in issue Market Cap

* Excludes costs and risks associated with traditional hard rock mining

Mmoquiey 3noqy

One year share price performance

* Diversified portfolio with two major opportunities:

— Phalaborwa in South Africa: a Tier 1 rare earth project 3% e

1M
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DFC Jsiermaiena - TECHMET ECORAW I" ‘ | ‘ I
m— Finance Corporation ROYALTIES . 0

USS50m project funding option 12% shareholder 1.10% royalty stream 1 2Jan  93an  26Jan  2Feb  9Feb  16Feb 23Feb  2Mar  9Mar  T6Mar 23Mar 30Mar  6Apr

— Uberaba in Brazil: longer life and near-term project
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High quality stakeholders

Share Price (GBX)
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1. Assuming commercial production after 30 June 2028
2. This figure will rise to 699m following the issue of 556m new Ordinary Shares on or around 9 April 2026
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TWO TIER 1 RARE EARTH PROJECTS IN FAVOURABLE JURISDICTIONS Ty RANBOW
UTILISING RAINBOW'S UNIQUE IP TO RECOVER REE FROM PHOSPHOGYPSUM

Phalaborwa' - South Africa Uberaba? - Brazil

USS$611m 38% US$916m 45%

Post-tax NPV, Post-tax IRR Post-tax NPV, Post-tax IRR

16 years US$250m >30 years US$319m

Project Life Average revenue pa Project Life Average revenue pa
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US$181m ca.70% USS217m ca.70%

Average EBITDA pa EBITDA margin Average EBITDA pa EBITDA margin

US$326m US$12.91 US$279m US$12.35

Capital Expenditure Operating cost per kg TREO Capital Expenditure Operating cost per kg TREO

c.1,800tpaNd & Pr c.80tpaDy & Th c.1,971tpa NdPr c.60tpa Dy, c.14tpa Th,

. . c.188tpa Y
Separated oxide @ +99.5% purit Separated oxide @ +99.5% purit Combined oxide @ +99.5% purit oy
P purity P purtty punty Within a SEG+ product
1. Rainbow has an 85% interest in Phalaborwa, with an option to increase its ownership to 100%. Phalaborwa figures are based on the Interim Study published in December 2024 based on the production of separated Nd, Pr, Dy and Tb oxides using
4 Rainbow Rare Earths Limited PEA base case pricing of US$110/kg Nd; US$112.50/kg Pr; US$340/kg Dy; US$1,875/kg Tb
2

Uberaba figures are based on Economic Assessment announced 11 March 2026 using spot pricing for the proposed NdPr combined oxide at 100% payability and SEG+ product at 70% payability published by Argus Media on é March 2026



MAJOR BREAKTHROUGH IN DELIVERING ECONOMIC PROCESS
PHALABORWA IS A PROVEN PRODUCER OF RARE EARTHS

‘ 3RA|NBow

- Mixed Rare Earth Product
MTRED (Total Rare Earth Oxide)
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5 A MELU

* Phalaborwa large-scale pilot
plant can produce ca. 1kg per
day of a high-grade mixed
rare earth product (MREP)

* Pilot plant initially produced
a 55% total rare earth oxides
(TREO) high-purity mixed
rare earth hydroxide

* Subsequent improvements
have delivered a higher-
grade 78% TREO mixed rare
earth hydroxide
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RARE EARTH ELEMENTS (REE) 5'4 RAINBOW

CRITICAL TO NATIONAL SECURITY AND ECONOMIC RESILIENCE

GLOBAL DEMAND FOR RARE EARTH OXIDES
(REO)"

CRITICAL BUILDING BLOCKS OF MODERN SOCIETY

 Rare earth elements (REE) are a group of 17 elements

400,000

» “The vitamins of modern industry”: REE may not be a significant
part of a product by weight, value, or volume (and therefore cost),
yet they are essential for the device to function 300,000

350,000

« Nd/Pr, Dy and Tb are used for rare earth permanent magnets 250,000
(REPM) and account for ca. 95% of global consumption by value’
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200,000

* REPM are of strategic importance as they underpin everyday and

advanced technologies throughout modern life 150,000

100,000
* New fast growing sectors incl. EVs, wind turbines, defence, robotics

50,000

§
D

Electric Cars

B - 5

¥ 108 %

Wind Turbines

- BA

Smart Phones

- BA

HVAC

- BA

Defence

- BA

S -
i N 2024 2040
|| B Magnet REE m Other REE

Robotics

- B8
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2024 global demand

ca. 210Kt REO

1. Source: Argus Media Ltd

2040 global demand

ca. 368Kt REO
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CRITICAL TO NATIONAL SECURITY 5'4 RAINBOW

REE AND REPM ARE USED ACROSS MANY MILITARY APPLICATIONS

National Security

- U.S. Executive Order (April 2025) emphasises the importance of . = | s Fianter Jet
developing secure domestic REE supply chains for national security B T - 'ghter Je

* Reliable access to REE is crucial to maintain military superiority and 417kg of REE

technological edge in modern warfare

Key Military Applications

» REE are critical for jet engines, missile guidance, radar systems, % ’
advanced optics, and secure communications equipment ~ b : Arleigh Burke DDG-51

doapyjoeg yadienw

US Department of Defence - - P e 2,360kg of REE

» Significant investment in a 'mine-to-magnet' supply chain to
ensure secure access to REE for military technologies

Geopolitical Tensions

™% SSN-774 Virginia Class
Submarine

« Ongoing conflicts, such as the wars in Ukraine and Iran, highlight
the importance of next-gen weapon systems, including drones that p

heavily rely on REE .  aanilic il > 4,170kg of REE

* Major increase in EU defence budgets will lead to greater demand
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A 4 RAINBOW

RAINBOW IP CAN EXTRACT CRITICAL RARE EARTHS FROM A WASTE PRODUCT Ayt o
THEREBY UNLOCKING A LOW-COST AND RESPONSIBLE SUPPLY
PHOSPHATE IS MINED TO PRODUCE PHOSPHOGYPSUMIS THE
PHOSPHORIC ACID BY-PRODUCT
1l H
2
3
8
A hard-rock phosphate deposit is mined and The waste product of phosphoric acid Rainbow has developed an innovative
concentrated to produce a phosphate slurry production is phosphogypsum flowsheet using proven processes to recover
feed REE critical to advanced technologies from
The rare earths concentrated in the the phosphogypsum residue
This is fed to a phosphoric acid plant which phosphoric acid plant are left behind in this The process has a low capital and operating
applies sulphuric acid and heat to produce phosphogypsum waste residue cost intensity due to the chemically cracked
phosphoric acid for fertiliser nature of the phosphogypsum feed stock

Hardrock carbonatite phosphate sources The phosphogypsum waste residue is a

cracked chemical stockpile of rare earths

contain rare earths which are concentrated
which are amenable to direct leaching

and fed to the phosphoric acid plant

8 Rainbow Rare Earths Limited Corporate Presentation - April 2026 1. The magnet rare earths are neodymium, praseodymium, dysprosium and terbium



PHALABORWA: A TIER 1 REE PROJECT : Sl B0l

UTILISING A BROWNFIELDS SITE

SKILLS & SUPPLIERS [is S\ SULPHURIC ACID §RERY - N Located in an established
Front gate is 5km from [ \ Supplied from local area g mmmg dIStrICt « 35 Mt Resource at 0.44% TREO

Phalaborwa town

comprises two stacks of
phosphogypsum containing

o T ) 1 G B | economic quantities of all 4 magnet
. S = 1% <=8 | ies 8 REE: Nd, Pr, Dy and Tb, as well as

ke

o302 G el 28 other heaviessuchasY

Hi hvoltzorfv':itch  5: S VN ~ 0 . e , « Strategic project backed by US
agd overr?ead grid Ii?\es ' e _ NN : . g : ; 3 (4 Government with DFC USS50 million
7 ' / project funding option and ca. 12%

shareholding of TechMet
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] Neutralised acid water
- |from existing stacks to be|
| used as process water |
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PHALABORWA PRODUCT PRICING
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PRICING STARTING TO REFLECT TRUE MARKET FUNDAMENTALS

REALISABLE VALUE/TONNE GYPSUM (USS)

300
250

200

160 —

100
86% 52%
50
China’ EU2
NdPr mDy/Tb mSEG/Y
1. Based on Chinese pricing for all REO sourced from Argus Media Limited

2.  Based on Chinese pricing for separated Nd and Pr oxides (priced in US$/t) and EU pricing for Dy/Tb and SEG/Y
oxides (priced in USS$/kg) sourced from Argus Media Limited
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« Separated Nd and Pr prices have risen from <US$60/kg in
early 2025 to >US$150/kg in Q12026

* Nd,Pr: USS110/kg price floor agreed for MP Materials with US
Government and Lynas with Japanese Government, incl.
upside profit share above US$150/kg

* Clear bifurcation of pricing: medium and heavy REE subject to
Chinese export restrictions trading at many multiples in the
EU and the US

EXPECTED ANNUAL PRODUCTION OF REE WITHIN
SEG+ (TPA)’

samarium (Sm,0) 244
europium (Eu,05) 50
gadolinium (Gd,0-) 180
terbium (Tb,0-) 20
dysprosium (Dy,05) 60
yttrium (Y,03) 140

1. Management estimate based on Phalaborwa resource grade, 2.2Mtpa plant throughput and 65% recovery
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»'¥ RAINBOW
ONE OF THE HIGHEST MARGIN RARE EARTH PROJECTS IN DEVELOPMENT TODAY &4 <o

DELIVERED BY RAINBOW'S LOW-COST PROCESS

Rare earth mining margin curve, 2024 ($/kg REO)
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PHALABORWA OPERATIONAL STATUS 5'4 RAINBOW

LABORATORY AND PILOT PLANT FACILITIES IN JOHANNESBURG

§<3”§- FINAL TEST WORK IN 2026

Delivery of low-cost and efficient process

* Rainbow’s planned purification process combines CIX and precipitation steps for
REE recovery and impurity removal

» Optimisation of flowsheet via piloting process and trade-off studies targeting
positive impacts on power, reagent, labour and capital costs

J}40M 1S9 emioqgejeyd

» Separation - ANSTO has confirmed Phalaborwa will only require two small SX
circuits with a total of ca. 75 mixer settlers (vs traditional SX plants which can have
>1,000 mixer settlers)

* Phalaborwa to maintain a low capex and opex intensity
Large-scale pilot plant demonstrating flowsheet
* Producing increasing volumes of MREP

* Providing the process and cost data that underpins the DFS

12 Rainbow Rare Earths Limited Corporate Presentation - April 2026



PRODUCING REE FROM A SIMPLE HYDROMETALLURGICAL FLOWSHEET
DEMONSTRATED VIA LARGE-SCALE PILOT PLANT'

RARE EARTHS

Ay
5" RAINBOW

MECHANICAL N REPULP AND PG Slurry PH ADJUSTMENT
RECLAMATION . SCREENING PROCESS WATER

\ 4

RARE EARTH LEACH
(STAGE 1 CCL)
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RARE EARTH LEACH
(STAGE 2 CCL)

\ 4

NEW RESIDUE STACK

CIX PRIMARY SX SEPARATION
RECOVERY IMPURITY REDUCTION > CIRCUIT

y

1. Up to the SX Separation Circuit, which is not part of the current Johannesburg Pilot Plant
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%'% RAINBOW

RARE EARTHS

PATHWAY TO PRODUCTION 4y
SHORT TIMEFRAME TO OPERATIONS ONCE TEST WORK FINALISED

CONSTRUCTION
EXPECTED

END 2027

PERMITTING
/ FINANCE

2026 - 2027

COST IMPURITY

REJECTION

NEXT STEPS SUPPORTED BY SUCCESSFUL OPTIMISATION OF FLOWSHEET
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Most important objective is to deliver the optimal economic flowsheet to ensure the long-term project success

Environmental and Social Impact Assessment for the DFS and permitting is well advanced

Upon completion of the DFS, finalisation of the permitting will run in parallel with the project finance process

Incoming offtake enquiries demonstrate the desirability of Phalaborwa’s proposed rare earths

14 Rainbow Rare Earths Limited Corporate Presentation - April 2026 1. Subject to necessary permits and project financing



RARE EARTHS

% RAINBOW
UBERABA PROJECT IN BRAZIL =v‘ 0
OPPORTUNITY TO REPLICATE PHALABORWA AT A LARGER SCALE

Located in an established [ aoncem{jmmanns & ]
industrial complex

__ » Similar project to Phalaborwa, with
PERMITTING =T source rock for the phosphogypsum
No additional permitting = g being a hardrock carbonatite

requirements

RESOURCING : b — * Rainbow and Mosaic will work
Shared on-site resources [EREP—=S . S— together on a PFS for Uberaba and if
i IW o 3 2 - ' - - -
acitios (aboratory, [ X i - positive will move to formal JV and

facilities (laboratory, : : (i
access control, etc.) [ B = DFS

* Planned JV split 51% Mosaic: 49%
Rainbow

INFRASTRUCTURE * EA based on average grade of 0.51%
Operating plant

infrastructure already TREO, with NdPr being 24.5% of the
in place basket’

SULPHURICACID [l Ny 25 . T Sane, i » Targeting initial production for 2030
Acid produced by Uberaba B, . s 5 }
Frocessing Fechity AN TN A « Brazil emerging as a rare earth hub
2 8, < | for the Americas with strategic
W - | UBERABA importance to the US for supply
- . X , chain independence

- 3
< ‘-|
o
- : 5 i .
Pointer @19559:13.945S  47252!55.082W. elev. 17711t Streaming | [11]1]}]] 100%) &

The Uberaba EA announced 11 March 2026 does not meet the requirements for a scoping study under the JORC Code as it is not based
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on a formally designated resource
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SUBSCRIPTION RAISES CA. US$14.6 MILLION :'4 RAINBOW

BACKED BY STRATEGIC INVESTORS

Fundraise supports Rainbow’s vision to become one of the highest margin producers of REE

 Rainbow raised £11.1 million (ca. USS$S14.6 million) via issue of 55,420,773 new ordinary shares at a price of 20p (a 6.5% discount
to closing price on 30 March 2026)

» Shares expected to commence trading on or around 9 April 2026
» Fundraise backed by two US-based family offices and Traxys Group:

— One of the three primary partners for the U.S. Government's Project Vault, responsible for procuring and managing the
supply of critical minerals

— One of the largest traders of REE in the West
Use of proceeds cover Rainbow’s financing requirements beyond the end of Q2 2027
* Completion of Phalaborwa DFS in 2026
» Completion of Uberaba PFS in 2027

* General working capital purposes
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WHAT MAKES RAINBOW DIFFERENT? 5'4 RAINBOW

A UNIQUE OPPORTUNITY IN THE REE SPACE

» Rainbow’s IP unlocks a global opportunity for the low-cost and responsible supply of critical REE from phosphogypsum

* Phalaborwa and Uberaba are Tier 1, strategic sources of rare earths, hence major backing for Phalaborwa by the US DFC,
TechMet and Ecora

* All the learnings from Phalaborwa can be applied to Uberaba: two opportunities for near-term supply of light and heavy REE

» Team has strong REE expertise and a track record of execution and delivery

Atewwng

ah Do

George Bennett Pete Gardner Dave Dodd Chris Le Roux Roux Wildenboer Tamsyn De Jager
CEO CFO Technical Director Lead Process Engineer Senior Metallurgist Manager of Studies
Established MDM Chartered Accountant Co-founder of MDM Extensive experience in Extensive experience Study Manager on
Engineering Ltd; with +15 years in the Ferroman; responsible  mineral processing and in p'rocessing and many studies from
delivered multiple mining sector across for large number of recovery working for prOJect development conpept phasg to '
processing plants and development and processing plants, major mining houses in REE, and across pro;ect execution, with
feasibility studies producing assets feasibility studies and and engineering design major and minor a hl‘gh sjcudy—to— '
under his tenure mine developments firms metals in Africa and project implementation
Europe conversion rate
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RAINBOW RARE EARTHS

THANK YOU

Contact:

INVESTOR RELATIONS

Cathy Malins

Tel: +44 7876 796 629

Email: cathym@rainbowrareearths.com
www.rainbowrareearths.com
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