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STOCK DATA

Market Cap (mil) $1,032.9
52-Week Range $1.94-519.71
3-Month ADTV 11,129,916
Shares Outstanding (mil) 148.2
Dividend Yield 0.00%
Float (%) 89.8
Short Interest 31,368,566
Fiscal Year-End December
FINANCIAL DATA

EPS (GAAP) 2025A 2026E 2027E
1Q $0.00 $(0.08)A $0.10
2Q $0.00  $(0.02) $0.12
3Q $(0.04) $0.06 $0.16
4Q $0.00 $0.12 $0.17
FY $(0.04) $0.09 $0.54
P/E NM NM 12.9x
Adj. EBITDA 2025A 2026E 2027E
1Q $0.9  $(2.3)A $16.3
2Q $0.9 $(0.1) $19.5
3Q $(0.8) $11.0 $25.8
4Q $(1.1) $20.4 $27.6
FY $(0.2) $28.9 $89.2
Rev. 2025A 2026E 2027E
1Q S7 S7TA $52
2Q $11 $12 $61
3Q $9 $33 $69
4Q $13 $55 S$74
FY $39 $107 $257
S in millions except per share values.

Summary and Recommendation

United States Antimony Corporation (UAMY — Buy, $13 PT) shares have pulled back 27%
since its 1Q miss due to the absence of government shipments, and the equity has notably
underperformed its critical minerals peers (-14% on average over the same period; R2K 5%). We
believe this sell-off creates an attractive entry point given accelerating order momentum and
an imminent production ramp at Thompson Falls.

In June, UAMY received $45.4M in total antimony delivery orders from the DLA, of which
$30.0M was announced AMC on Friday (6/26). This order progress directly mitigates guidance
concerns and supports management's full-year $125M revenue target. At Thompson Falls, the
full nine-furnace commissioning is expected to be completed around this time ('month-end'),
and the legacy facility renovation has been deferred to 2027 to better maximize output and meet
demand. With both facilities running concurrently in short order, we expect a material infection
in 3Q volume and revenue recognition. While the majority of revenue is still expected in 2H, we
believe continued order momentum and any status updates on mining or smelting operations,
including UAMY's other potential critical mineral projects (specifically Fostung Tungsten), are
key catalysts in the meantime. We maintain our Buy rating and $13 PT.

Key Points

¢ $45.4M of DLA delivery orders awarded in June. On Friday (6/26 AMC), the Department
of War announced a maximum $30.0M firm-fixed-price delivery order to UAMY against its
existing five-year $248M sole-source DLA contract for antimony metal ingots (highlighted
here). In addition to the $15.4M order awarded on 6/9, UAMY has received a total of $45.4M
in antimony delivery orders in June. We view this continued progress on the delivery order
as supportive of the company's 2H26 revenue inflection and management's full-year $125M
revenue guidance.

¢ TF commissioning by June-end; legacy renovation deferred to 2027. As a reminder, on
6/9, UAMY provided an update on its Thompson Falls smelter expansion. Full nine-furnace
commissioning is expected by the end of June as additional parts and heat exchangers
arrive on site. Additionally, management elected to defer the previously planned renovation
(4-8 weeks offline period) of the legacy Thompson Falls smelting facility (~75 tons/month)
to 2027. With both the legacy and new furnaces running concurrently, we see this as a
meaningful tailwind to 3Q26/2H26 volume and look forward to management's update on
operating progress and volume trajectory on the 2Q call.

¢ Remaining DoW grant payments. UAMY has received $12.9M in milestone payments to date
under its $27M Department of War grant. We believe the remaining ~$8M tied to Thompson
Falls' commissioning milestones is also within reach as the facility ramp progresses.

e Value to be recognized in tungsten and other critical minerals. Beyond the near-term
Thompson Falls ramp, we also look forward to UAMY's updates on its Fostung tungsten
project in Ontario following the April TRS release and ongoing bulk sampling. The company
sees any material tungsten sales in 2026 as unlikely, but the bulk sample results should serve
as a key de-risking event in proving out the asset.

Analyst certification and important disclosures can be found on pages 3 - 6 of this report.

This document represents an abbreviated discussion of the subject issuer and should not be used as the sole basis for an investment decision.
Contact your B. Riley Securities representative for complete research concerning the subject issuers, including research briefs and reports.
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Valuation

We base our valuation for UAMY on a detailed DCF model that incorporates our company projections through 2028, plus a terminal-year
estimate. From this analysis, we calculate a $13 price target, representing an implied 13.0x multiple on our 2028 adjusted EBITDA estimate
of $143.1M. In our terminal year, we are assuming 15M Ibs of antimony sales and a long-term price of $25.0/Ib.

Risks

Antimony pricing is extremely volatile. United States Antimony Corporation is an antimony miner that is heavily exposed to defense and
energy & transport end markets. Prices reflect changes in economic conditions/outlook and supply/demand, among other factors.

Regulatory and legislative uncertainties. UAMY operates in a highly regulated industry that is subject to extensive permitting regulations
and ongoing environmental compliance. Changes in legislation or changes in the interpretation of existing legislation could have a negative
impact on the company’s long-lived assets.

A clear correlation between antimony demand and economic growth. Antimony demand is highly correlated to economic growth. We
would likely need to see continued growth in economic activity for antimony demand to increase.

The antimony industry has operational risk. Uranium mines are complex and can face operational difficulties, potentially leading to
production shortfalls or higher unit costs. These challenges can hurt the bottom line of a commodity producer and cause it to miss earnings
expectations.

Costs are hard to predict. In addition to production shortfalls, large portions of antimony production costs are tied to unpredictable raw
material/chemical costs. When input costs rise faster than expected, this can cause companies to miss their cost estimates. Labor is also a
major component of input costs, which is subject to inflationary pressures over time.

Risk to our price target. If our estimates prove optimistic, our price target is not likely to be achieved.
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*Closing price of last trading day immediately prior to the date of this publication unless otherwise indicated.

Important Information

This report has been prepared by B. Riley Securities, Inc. (“B. Riley Securities”) and may be distributed by its affiliates and
subsidiaries as third-party research pursuant to FINRA Rule 2241. B. Riley Wealth Management, Inc. (“B. Riley Wealth”). is
a subsidiary of B. Riley Financial, Inc., which is the parent company to B. Riley Wealth and majority shareholder of B. Riley
Securities, Inc. As such, B. Riley Wealth may distribute B. Riley Securities research pursuant to Rule 2241 and by mutual
agreement.

B. Riley Securities, B. Riley Wealth are a broker-dealers registered with the SEC and are members of FINRA, SIPC, and the
NASDAQ stock market.

The principal business address of B. Riley Securities is 11100 Santa Monica Blvd., Ste. 800 Los Angeles, CA 90025.

Company-Specific Disclosures

B. Riley Securities, Inc. acts as a market maker or liquidity provider for United States Antimony Corporation's securities.

B. Riley Securities, Inc. or any of its affiliates, expects to receive or intend to seek compensation for investment banking services
from United States Antimony Corporation in the next 3 months.

United States Antimony Corporation currently is, or within the past 12 months was, a client of B. Riley Securities, Inc. The
services provided were Investment Banking Services.

B. Riley Securities, Inc. or any of its affiliates, has managed or co-managed a public offering of securities for United States
Antimony Corporation and has received compensation for investment banking services from United States Antimony
Corporation in the past 12 months.

For up-to-date B. Riley Securities, Inc. company disclosures, please click on the following link or paste the URL in a web browser:
https://brileysecurities.bluematrix.com/sellside/Disclosures.action.

General Disclosures
Information about the Research Analyst Responsible for this report:

The primary analyst(s) covering the issuer(s), Nick Giles, certifies (certify) that the views expressed herein accurately reflect the
analyst's personal views as to the subject securities and issuers and further certifies that no part of such analyst's compensation
was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by the analyst in the

report. The analyst(s) responsible for this research report has received and is eligible to receive compensation, including bonus
compensation, based on B. Riley Securities, Incs overall operating revenues, including revenues generated by its investment
banking activities.

Information about B. Riley Securities, Inc.’s Conflicts Management Policy:

B. Riley Securities, Inc.’s Research conflicts management policy is available at: https://brileysecurities.com/conflicts-
management-policy/.

Information about investment banking:

In the normal course of its business, B. Riley Securities, Inc. or any of their affiliates seek to perform investment banking and
other services for various companies and to receive compensation in connection with such services. As such, investors should
assume that B. Riley Securities, Inc., or any of their affiliates intend to seek investment banking or other business relationships
with the companies covered in their research reports.

Information about lending activity

From time to time, affiliates of B. Riley Securities, Inc. may seek to engage in lending activities and other similar services for
various companies and to receive compensation in connection with such services. As such, investors should assume that B. Riley
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Securities, Inc. or any of its affiliates intends to seek to engage in lending activities or other similar services with the companies
covered in their research reports.

Information about our recommendations, holdings and investment decisions:

The information and rating(s) included in this report represent the long-term view as described more fully below. The analyst
may have different views regarding short-term trading strategies with respect to the stocks covered by the rating(s), options on
such stocks, and/or other securities or financial instruments issued by the company, and such views may be made available to

all or some of our clients from time to time. Our brokers also may make recommendations to their clients, and our affiliates may
make investment decisions that are contrary to the recommendations contained in this research report. Such recommendations
or investment decisions may be based on the particular investment strategies, risk tolerances, and other investment factors of
that particular client or affiliate. From time to time, B. Riley Securities, Inc., its affiliated entities, or their respective directors,
officers, employees, or members of their immediate families may have a long or short position in the securities or other financial
instruments mentioned in this report.

We provide to certain customers on request specialized research products or services that focus on covered stocks from a
particular perspective. These products or services include, but are not limited to, compilations, reviews, and analysis that may
use different research methodologies or focus on the prospects for individual stocks as compared to other covered stocks

or over differing time horizons or under assumed market events or conditions. Readers should be aware that we may issue
investment research on the subject companies from a technical perspective and/or include in this report discussions about
options on stocks covered in this report and/or other securities or financial instruments issued by the company. These analyses
are different from fundamental analysis, and the conclusions reached may differ. Technical research and the discussions
concerning options and other securities and financial instruments issued by the company do not represent a rating or coverage
of any discussed issuer(s). The disclosures concerning distribution of ratings and price charts refer to fundamental research and
do not include reference to technical recommendations or discussions concerning options and other securities and financial
instruments issued by the company.

Our analysts’ short-term views, recommendations by our brokers, views contained in products and services provided to
customers on an individualized basis, and\or strategies, analysis, or decisions made by B. Riley Securities, Inc. or its affiliates and
their respective directors, officers, employees, or members of their immediate families may be different from those published by
the analyst in this report and could impact the price of the securities mentioned in this report.

Information about our rating system:

B. Riley Securities, Inc. uses the following three-tiered rating system for securities covered in their research reports:

¢ Buy: We generally expect “Buy” rated stocks to have an above-average risk-adjusted total return over the next 12 months. We
recommend that investors buy the securities at the current valuation.

¢ Neutral: We generally believe “Neutral” rated stocks will have an average risk-adjusted total return over the next 12 months.

¢ Sell: We generally expect “Sell” rated stocks to have a below-average risk-adjusted total return over the next 12 months. We
recommend that investors reduce their positions until the valuation or fundamentals become more compelling.

Rating B. Riley Securities, Inc. Research B. Riley Securities, Inc. Banking Services in the past
Distribution® 12 months'

BUY [Buy] 79.21% 38.19%

HOLD [Neutral] 20.79% 22.22%

SELL [Sell] 0.00% 0.00%

(1) As of midnight on the business day immediately prior to the date of this publication.

General Information about B. Riley Securities, Inc. Research:
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Additional information on the securities mentioned in this report is available upon request. This report is based on data obtained
from sources we believe to be reliable but is not guaranteed as to accuracy and does not purport to be complete. Opinions

are as of the date of the report unless labeled otherwise and are subject to change without notice. Updates may be provided
based on developments and events and as otherwise appropriate. Updates may be restricted based on regulatory requirements
or other considerations. Consequently, there should be no assumption that updates will be made. B. Riley Securities, Inc. or

any of their affiliates disclaim any warranty of any kind, whether express or implied, as to any matter whatsoever relating to

this research report and any analysis, discussion, or trade ideas contained herein. This research report is provided on an "as

is" basis for use at your own risk, and B. Riley Securities, Inc. or any of their affiliates are not liable for any damages or injury
resulting from use of this information. This report should not be construed as advice designed to meet the particular investment
needs of any investor or as an offer or solicitation to buy or sell the securities or financial instruments mentioned herein, and
any opinions expressed herein are subject to change. Some or all of the securities and financial instruments discussed in this
report may be speculative, high risk, and unsuitable or inappropriate for many investors. B. Riley Securities, Inc. or any of

their affiliates make no representation as to the suitability or appropriateness of these securities or financial instruments for
individual investors. Investors must make their own determination, either alone or in consultation with their own advisors, as

to the suitability or appropriateness of such investments based upon factors including their investment objectives, financial
position, liquidity needs, tax status, and level of risk tolerance. These securities and financial instruments may be sold to or
purchased from customers or others by B. Riley Securities, Inc. or any of their affiliates acting as principal or agent.

Securities and financial instruments issued by foreign companies and/or issued overseas may involve certain risks, including
differences in accounting, reporting, and registration, as well as foreign currency, economic, and political risks.

This report and the securities and financial instruments discussed herein may not be eligible for distribution or sale in all
jurisdictions and/or to all types of investors. This report is provided for information purposes only and does not represent an
offer or solicitation in any jurisdiction where such offer would be prohibited. Commentary regarding the future direction of
financial markets is illustrative and is not intended to predict actual results, which may differ substantially from the opinions
expressed herein.

B. Riley Securities, Inc. utilizes a tiered approach to service its clients. The services provided by B. Riley Securities, Inc.’s research
analysts to clients vary based upon a variety of factors, including, but not limited to, client preferences and the extent of

a client’s total relationship with the Firm. B. Riley Securities, Inc. does not provide any of the Firm’s clients with access to
unpublished research opinions. B. Riley Securities, Inc. provides clients across all tiers equal access to research reports.

Paired Trade Disclaimer

From time to time, B. Riley Securities, Inc. Research Analysts will offer short-term trading ideas, including identifying a paired
trade. In a paired trade, an investor buys the securities of one company and sells the securities of another company. The idea
to buy the securities of one company and sell the securities of the other company is based on the expected short-term price
move or relative value between the two companies mentioned in the paired trade, not between the companies and any other
companies. In contrast, the recommendations in a Research Analyst’s published report reflect the Research Analyst’s views

on a company over the long term (i.e., the next 12 months) relative to other companies covered by the Research Analyst. The
trade idea in a paired trade is unrelated to the Research Analyst’s long-term view of the companies as expressed in the Research
Analyst’s most recently published research report. A paired trade idea to sell a company that is rated as Neutral or higher, or
to buy a security that is rated Neutral or lower, is not inconsistent because the call to sell or buy the company is relative to

the other company mentioned in the paired trade over the short term; it is not a long-term view relative to other companies
covered by the Research Analyst.

Important information for B. Riley Securities, Inc. Clients with French Addresses and Potential Investors:

Addresses and potential investors based in France expressly acknowledge that they have not been subject to any kind of
solicitation by B. Riley Securities, Inc. or its affiliates, as defined under Article L.341-1 and seq. of the French Monetary and
Financial code.

The above analyses have not been prepared in the context of a public offering of financial instruments in France within the
meaning of Article L.411-1 and seq. of the French Monetary and Financial code and shall not be deemed to be drawn up for

the purpose of providing investment services as defined under Article L.321-1 and seq. of the French Monetary and Financial
code. In this respect, the above analyses shall not be qualified as personalized investment advice related to financial instruments
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under French law and shall, therefore, not be deemed to be qualified as investment advice provided by B. Riley Securities, Inc. or
its affiliates.

Addresses and potential investors based in France may initiate the first contact with B. Riley Securities, Inc. in order to get
additional information on financial analyses and services provided by the latter. By doing so, addresses and potential investors
based in France expressly acknowledge that the banking and financial solicitation regime as defined under Article L.341-1 and
seq. of the French Monetary and Financial code shall not be applicable.

Information for Clients of B. Riley Securities, Inc.:

This publication has been approved by B. Riley Securities, Inc. which accepts responsibility for its contents and its distribution
to our clients. Any B. Riley Securities, Inc. client who receives this research and wishes to effect a transaction in the securities or
financial instruments discussed should contact and place orders with a B. Riley Securities, Inc. Sales representative.

Copyright 2026 B. Riley Securities, Inc.
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