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12/14/2020 EX-99.2

DISCLAIMERS

This presentation is provided for informafional purpeses only and hos been prepared to assist interested parties in making their own evalualion with respect to a potential busi combination bet 1 MP Mine Operafions LLC doil
business as MP Matericls {“"MPMO™) and Secure Natural Resources LLC [SNR™ and. together with MPMO, “MP”, "MP Materials” or the "Company”) and Forfress Vdue Acquisifion Corp. (“FVAC") and related transactions and for no.
purpose. No representations or waranties, express or implied are givenin, or inrespect of, this presentafion. To the fullest extent permitted by law in no circumstonces will MP, FYAC or any of thed respective subsidiaries. stockholder
. fep &5, pariners, di officers, employees, advisers or agents be responsible of liable for any direct, indirect or consequential loss or loss of profit arising from the use of this presentafion, its contents, its omissior

relianee on the infermation contained withinit, or on opinions communicated in relation Mhereto or otherwise arising in cannection therewith. Industry and market data used in this presentation hove been obiained from third-party
|r1dushf publicafions and sources as well as from research reports prepared for other purposes. Neither MP nor FYAC has independently verified the data cbigined from these sources and cannot assure you of the data’s accuracy
This data is subject to change, In addifion, this presentation does not purpert to be allinglusive or to contain all of the information that may be required fo make @ full analysis of MP or the proposed business combing

ompleteness,
v’-ewers of this presentation should eoch make their own evaluation of MP and of the relevance ond adegquocy of the infermation and should make such ather | o as they deem We
This presentation contains redemarks, service marks, rade names and copyrights of MP, FYAC and ofher companies, which are the property of their respective owners.
Forward-Looking Statements

This presentation includes “forwardlooking statements™ within the meaning of the “safe harbor” provisions of the United States Privale Securifies Lifigation Reform Act of 1995, Forward-logking statemants may be identified by the us
words such as “esfiate,” “plan,” “project,” “forecast™ “infend,” "expect” “onficipate,” “believe,” “seek,” “target” or other similor expressions thot predict or indicate future events or frends or that are not statements of historical
matiers. These forword-looking statements include. but are not limited to. stotements regarding estimates and forecasts of ofher finoncial and perf ce mefrics and projections of market opportunity, These statements are bas
various assumpfions. whether or not identifiedin fhis presentafion. ond on the cument expectations of MP's and FYAC's management and are not predictions of actual perf These forward-looking statements are provided
ilustrative: purposes anly and are not infended fo serve os. and must not be relied on by any invesior os, a guaraniee, an assurance, a prediction or a definitive statement of fact or probability. Actual events and circurmstances are
difficult or impossible to predict and will differ from assumptions. Many actual events and circumstances are beyond the confrol of MP and FYAC. These forward-looking statements are subject to o number of risks and uncertaintias
including changesin domesfic and foreign business, market, financial, polifical and legal condifions: the inability of the parties to suc fully or fimely cor te the p d business combinafion, including the risk that any re
regulatery approvels are not obtained. are deloyed or ore subject to unonticipofed condifions thot could edversely offect the combined company or the expected benefits of the proposed business combination er thot the appre
the shareholders of MP or stockholders of FYAC is not ablained: failure fo realize the anficipated benefils of the proposed business combination: risks relating to the uncerainty of the projecied financialinformation with respect o 1
risks refated to the rallaut of MP's busingss sirategy and the fiming of expected business milestones: risks related to MP's arangements with Shenghe: the effect of competition on MP's fulure Business: risks related to poliical and
macroeconomic uncertainty: the amount of redemption requests made by FVYAC™s public stockholders: the ability of FYAC or the combined company to issue equity or equitylinked securities in connection with the proposed busir
combinalion or in the future; the impact of the COVID-19 pandemic or any of the foregoing rigks, and those foctors discussed in FYACTs final prospectus filed on May 1. 2020under the heading “Risk Factors,” and other documents
FVAC filed. or to be filed, with the Securifies and Exchange Commission (“SEC™). If any of these risks matericlize or owr assumptions prove incomect, actual results could differ matericlly from the resulls implied by these forward-lookir
statements. There may be additional risks that neither MP nor FYAC presently know or fhat MP and FYAC curently believe ore immaterial that could also cause actual results fo differ from those contained in the forward-looking
statements. Inaddition, forvard-looking statements reflect FYAC's and MP's expactations, plans o forecasts of future events and views as of the date of this presentation. FYAC and MP anficipate that subseguent events and
developments willcause FYAC's and MP's assessments fo change. However, while FYAC and MP may elect to update these forwarddooking statements at some pointin the futwe, FYAC and MP specifically disclaim any obligation
oo 50 unbess required by applicable low, These forward-lgoking statements should not be relied upon as represenfing FYAC's and MP's assessments a3 of any date subsequent to the date of this presentation. Accordingly. unduerel
should not be ploced upon the forward-looking statements,

Use of Projections

This presentafion contains projected financial information with respect fo MP. namely MP's projected revenue, production velume, market share, certain commaodity prices. Adjusted EBITDA. Adjusted EBITDA margin, copital expenc
and free cash flow for 2020-2023. Such projected financial infermation constitutes lorward-ooking information, and is fer llustrative purpeses only and should not be relied upon as necessarily being indicative of future results. The
assumplions and esimates underlying such projected financialinformation are inherently uncerlain and are subject to a wide variety of significant business, econoric, competitive and ofher risks and uncertainties that could cause
actual results to differ materially from thase contained in the prospective financialinformation. See “Forward-Looking Statements” above. Actual results may differ materially from the results conternplated by the projected financia
information contained in this presentation. and the inclusion of such infermation in this presentafion should not be regarded os a representation by any person that the results reflected in such projections willbe achieved. Meither fi
independent auditers of FYAC nor the independent registered public cccounting firm of MP, oudited, reviewed, compiled, or performed any procedures with respect to the projections for the purpose of their inclusion in this
presentation. and accordingly. neither of fhem expressed on opinion or provided any other form of assurance with respect thereto for the purpose of this presentafion,
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DISCLAIMERS (CONT.)

Fi ial Inf: Non-GAAP Fi i

The financialinformation and data contained in this presentation is unaudited and does not conform fo Regulafion 5-X. Accordingly. such informafion and data may not be included in. may be cdjusted in or may be presented
differentty in, any proxy statement / prospectus or regisrafion statement 1o be fled by FYAC with the SEC. Pricr fo the closing of the propesed business combination, MPMO and SNR will be combined vnder commen ownership, Ur
otherwise noled, all references fo “MP™ or “MP Moterials” included herein give effect fo such combination of MPMO and SNR. Al hisferical financiol infermation of MP and MP Moterials included herein has been presenfed on o
combined basis, reflecting the combined historical results of MPMO and SNR on the basis described herein, and is not necessarily indicative of the aperating results of the combined entities that would have been achieved for such
periods. The “pro forma” financial data included herein has not been prepared in accordance with Article 11 of the SEC's Regulalion 5-X, i presented for informafional purposes onty and may differ materially from the Regulation 5
compliant unaudited pro forma financial statements of MP to be included in FYAC's proxy statement/prospectus in connection with the proposed business combination [when available). In addifion, all MP historical financid infom
included herein is prefiminary and subject to change pending finalization of the audits of MPMO and SNR as of and for the years ended December 31, 201% and December 31, 2018in occordance with PCAOR audifing standards,

Some of the financial information and dalo contained in this presentafion, such as Adjusted EBITDA, Adjusted EBITDA margin and free cash flow, have not been prepared in accordance with United States generally aocepted
accounting principles (*GAAP™). EBITDA s defined as net eamings (loss) before interest expense. income fax expense (benefit], depreciation. omorfizafion, accretion of asset retirement obligafions and environmental liabilities. Adju
ERITDA is defined as EBITDA plus a defered revenue adjustment to reflect the unrecognized porfion of gross profit recoupments from Offtake Advances, and excludes other non-recuming or special items, Free Cash Flow (“FCF") is
defined as net cash from operations minus net purchases of property, plant, ond equipment, MP's management uses these non-GAAP measures o compare MP's performaence to that of prior periods for rend analyses and for
budgeting and planning purposes. You can find the reconcibation of fhese measures to the neorest comparable GAAP measures on dide 49 FYAC and MP believe these non-GAAP measures of financial results provide useful
information to management and investors regarding certain financial and business frends relating to MP's financial condition and resulls of operafions. FVAC and MP believe that the use of these non-GAAP financial measures prov
an addifional tool for investors to use inevaluafing projected operating results and trends. MP's method of defermining these non-GAAP measures may be different from other companies methods and, therefare, may not be
comparable to these used by other companies and MP does nof recommend the sole use of these non-GAAP measures fo ossess ifs financial perdformance, Manogement does not consider these non-GAAP measures in isolation o
an alfemnative to finoncial measures determined in accordance with GAAP, The principal imitation of these non-GAAP financial measures is that they exclude siqniriconl expenses and income thal are required by GAAP fo be reco
in MP's financial statements. In addifion, they are subject fo inherent limitalions as they reflect the exercise of judgments by managemeni about which expense and income are excluded o includedin determining these non-GAA
financial measures. In order lo cor ate for these i manag: presents non-GAAP financial measures in connection with GAAP resulls. MP is not providing a reconciliafion of our projected Adjusted EBITDA for full ye
2020-2023 to the mast directly comparable measure prepared in accordance with GAAP, becouse MP is unable to provide this reconciliotion without unreasonable effort due to the uncerfainty and inherent difficulty of predicting |
occurence, the financial impact. and the periods in which the adjustrents may be recognized, For the same reasons, MP i unable to oddress the probable significance of the unavailable infermation, which could be material to
results. You sheuld review MP's audited finoncial statements. which will be includedin the Regisiration Statement [os defined below] reloting to the proposed business combination [as described further below).

Additional Inke ation About the Prop: Ci nd Where To Find It
The i combination will be submitted fo stockholders of FvaC for their consideration and approval at a special meeting of stockholders. FYAC intends fo file a regisiration statement on Form 5-4 (the “Regisration
Staternent”) with the SEC, which willinclude preliminary and definifive proxy statements 1o be distributed fo holders of FYAC™s common stock in connection with FYAC's solicitation for proxies for the vote by FYAC's stockholders in
connection with the proposed business combinalion and other matters as described in the Registration Statement, as well as the prospectus relating to the offer of the securities fo be issued to MPs sharehalders in connechion with
completion of the business combinalion. Affer the Registrafion Statement has been filed ond declared effective, FVAC willmail a definifive proxy statement and other relevant documents o its stockholders as of the record date
established for vofing on the proposed business combinafion, FYAC's stockholders and ofher inferested persons ore odvised fo read, once available, the prefiminary proxy stafement :Jm:k:m;‘r urrwnd‘menfs rherela and, once availa
the definifive proxy statement f prospectus. in connection with FWACs solicitation of prox-es for its specrcr meefing of stockholders to be held o approve. among other things. the ause these
dacuments will contain important information about FYAC, MP and the proposed mbinafion. Stockholders may also oblain a copy of the prefiminary or definitive proxy 5raremen| ) mspecms once availoble, as well as
documents filed with the SEC regarding the propased business combination and ofher decuments filed with the SEC by FVAC, withaut charge, ot the SEC's website located at www.sec.gov or by directing a request 1o 1345 Avenut
the Americas, 4éth Floor, New York, Mew York 10105, Atenfion: R, Edward Albert |, President (ealbert@fortress.com). CC: Alexander Gillette [ogillette@fortress.com). This presentation does not constitute an offer to sell or the solicita
of an offer to buy any securifies. or o solicitafion of any vote or opproval, ner sholl there be ony sole of securifies in any jurisdiction in which such offer. solicitafion or sole would be unlowful pricr fo registration or quolification under fi
secuiities laws of any such jurisdiction. No offering of secwifies shall be mode except by means of o praspectus meeting the requirements of Secfion 10 of the LS. Securifies Act of 1933, s omended.

IMVESTMENT IN AMY SECURITIES DESCRIBED HEREIN HAS NOT BEEM APPROVED OR DISAPPROVED BY THE S3EC OR ANY OTHER REGULATORY AUTHORITY MOR HAS ANY AUTHORITY PASSED UPON OR EMDORSED THE MERITS OF THE OFFERIN
THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE CONTRARY 15 A CRIMINAL OFFEMSE.

Parficipants in the Selicitation

FVAC. MP and certain of their respective directors, execufive officers and other members of monagement and employees may. under SEC rules. be deemed fo be pariciponts in the selicitotions of proxdes from FWAC's stockhelder
connection with the proposed business combination. Information regarding the persens who may. under SEC rules. be deemed parficipants in the solicitotion of FVAC's stockholders in connechion with the proposed business
combination will be set forh in FYAC's proxy statement / prospectus when it is filed with the SEC. You can find mare informafion about FYAC's directons and executive officers in FYAC's final prospectus dated Apil 29, 2020 and file
the SEC on May 1, 2020, Additional information regarding the participants in the proxy solicitation and a description of their direct and indirect interests will be included in FYAC's proxy statement / prospectus when it becomes ave
Stockholders, potenfial investors and other interested persons should read the proxy statement [ prospectus carefully whenit becomes available before making any vofing or investiment decisions. You may obtain free copies of the
documents from the sources indicoted above,
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MP MATERIALS

Our mission is to restore the full rare earth supply chain
to the United States of America.

Our success will drive the onshoring of jobs, national security and a
carbon-reduced future.

2
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INTRODUCTION

+ MP Materials (*"MP") proposes to combine with Fortress Value Acquisition Corp. (“FVAC") to create a combined
company with an estimated $1.5 billion post-transaction equity valuation (with $525MM of net cash)112)

« MPis af the center of the electric fransportation ecosystem, serving as the only scaled source in North America f
critical rare earth materials that enable the mobility of electric vehicles, drones, defense systems, wind turbines,
robotics and many other high-growth, advanced technologies

«  MP is driving the transition to fully green supply chains for electric transportation through best-in-class
environmental standards and a low impact production process located in California

+ MPis cash flow positive today, and this transaction will fully fund its growth strategy, which is expected to deliver
annual estimated Adj. EBITDA of $252 million in 2023 at estimated forward pricing with the opportunity to
significantly expand earnings power as we move downstream

«  Alignment of incentives between the sponsors and proposed new shareholders — FYAC has agreed to subject its
founder shares to an earn-out vesting mechanism and MP's existing shareholders plan to roll their existing equity
into the combined company as part of the transaction

+ The business combination is expected to close in Q4 2020

e Noftes:
1. Excluding FYAC's out-ol-the-money wormants, unvested Sponsor Promate Shanes, and Seller Incentive Shares; asurnes $10.00 / share market value and w; see tide 37 for additional assumptions
MP MATERIALS 2. Doas nof includ offfke cdvancas lrom Shangha
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LEADERSHIP
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James Litinsky = Chairman & CEQ

Mr. Lifinsky is the Founder, Chief Executive Officer and Chief Investment Officer of JHL Capital Greup LLC. Befare founding JHL in 200
Mr. Lifinsky was a member of the Drawbridge Special Opportunities Fund at Fortress Investment Group. Prior to Forfress, he was a Dire
of Finance at Omnicom Group, and he worked as a merchant banker at Allen & Company. Mr. Litinsky received a B.A. in Economict
from Yale University, cum laude, and a J.D./M.B.A, from the MNorthwestern University School of Law and the Kellogg School of
Management. He was admitted to the llinois Bar, Mr. Litinsky serves on the Boards of AbilityLab and the Museum of Contemporary Ar
Chicago.

Michael Rosenthal - Chief Operating Officer

Mr. Resenthal will serve as the Chief Operafing Officer of the Company upon closing of the business combination with FYAC, Mr,
Rosenthal co-founded the Company and has been managing the Mountain Pass operation since the Company took control of the :
in 2017. Before joining MP Materials, he was a Partner at QVT Financial, an investment firm. At QVT, Mr. Rosenthal concentrated on
investmentsin the global autometive secter and in China. Prior to jeining QVT, he worked as a senior high yield credit analyst for
Shenkman Capital Management. Mr. Rosenthal graduated from Duke University with an A.B. degree in Economics and Comparative
Area Studies.

Ryan Corbett - Chief Financial Officer

Mr. Corbett joined the Company as Chief Financial Officer in 2019. He joined JHL Capital Group LLC as a Managing Director to focus
the firm's investment in MP Materials. Prior to joining JHL, he was an Analyst at Brahman Capital Corp. and King Street Capital
Management, both alternative asset managers based in New York, where he focused on special situations investments across the
capital structure. Mr. Corbett started his career in investment banking at Morgan Stanley & Co. He graduated magna cum laude fro
the Wharton School of the University of Pennsylvania with a concentration in Finance.

Drew McKnight - Chief Executive Officer of FVAC

Mr. McKnight is a Managing Partner of the Credit Funds Business at Fortress based in San Francisco, CA. Mr. McKnight heads the liguic
strategies and serves on the investment committee for the Credit Funds and is a member of the Maonagement Committee of Fortress
Mr. McKnight is also the Co-ClO of the Drawbridge Special Opportunities Fund, Fortress Lending Fund and Fortress Credit Opportunitie
Fund V. In addition, Mr. McKnight is currently the CEO of Forlress Value Acquisition Corp.

7N
MP materiaLs
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EXECUTIVE SUMMARY: BUSINESS OVERVIEW

+ MP owns and operates cne of the world’s largest integrated rare earth mining and processing facilities in Mountain Pass, CA

- The only major rare earths resource in the Western Hemisphere with a proven, multi-decade reserve base
o Aereen - Arich, decades-long history as the world's leading producer of rare earth materials until the 1980s, when Chinese industrial policy
SE= prioritized market share dominance in this critical industrial input

MP purchased the resource and state-of-the-art facilities in 2017 with the vision of incorporating proven process technologies to
recreate an integrated domestic supply chain company to power the coming Electric Vehicle (“EV") revolution

+ Neodymium-Praseodymium (“NdPr”) is a rare earth material used in high-strength permanent magnets that power the fraction motors .
EVs, robotics, wind turbines, drones and many other high-growth, advanced motion technologies

Market - With growing EV penetration, the market for NdPr is expected to rapidly fall into deficit without credible global resources with

Growth economic viability at current prices

- Globalindustry and governments are motivated to diversify sourcing beyond China's current dominance to ensure material availak
and pravide the certainty required to invest in the supply chains necessary for ex-China EV production

+ MP's current strategy consists of a three-stage plan to re-establish this critical industrial input within the United States:
Stage | (complete): commissioning of the mining, milling, and flotation processes to produce a high-quality rare earth concentrate, ¢
intermediate product that is currently sold into Asia. MP's median monthly production is >2.6x that of its predecessor in a largely fixec
cost business; Adj. EBITDA and FCF positive at this stage
o swab - Stage Il (complete by 2022): retrofit of the existing processing facility workflow to make separated rare earth oxides more reliably, at
raiegy significantly lower cost and with an expected smaller environmental footprint. The project is permitted, "shovel-ready.” and is expec
to accelerate near-term earnings power to $252 million of expected 2023 Adj. EBITDA at estimated forward pricing
- Stage |l (2025+): leverage singular source of commercial-scale Western rare earth supply to expand downstream to magnets, easin
concerns about China as a supply chain “single point of failure” as global EV penefration accelerates; flexibility to buy, build, or JV v
substantial incremental EBITDA opportunity

=\
MP mateRIaLS
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EXECUTIVE SUMMARY: PROPOSED TRANSACTION

Deal
Structure

e\fcluciion

Hobes:

« MP Materials and Fortress Value Acquisition Corp. have executed definitive agreements to enter into a business combination (the
“Transaction”)

« Itis anticipated that the post-closing public company will be a Delaware corporation, retain the MP Materials name, and be listed on t
NYSE

« The Transaction is expected to be funded by a combination of $345MM cash held in trust at FVAC (less any redemptions) and $200MM
committed PIPE proceeds

- Transactionis expected to result in $525MM of net cash!!2 to fully fund the MP growth strategy

- Proceeds will be utilized to complete refinery retrofit and fund downstream expansion strategy to return magnet manufacturing to tt
United States

New and existing sharehclders aligned in maximizing value with FYAC’s founder shares subject to vesting pursuant to an earn-out
("Sponsor Promote Shares") and the potential for issuance of incentive shares (“Seller Incentive Shares") to existing target shareholde
in each case, subject fo the achievement of certain share price performance hurdles

« Transaction implies a pre-fransaction Enterprise Value (cash-free / debt-free) of ~$1,000MM and a post-transaction Equity Value of
approximately ~$1,473MM B4

- Represents a material discount to public peers and retains significant valuation upside for anchorinvestors
+ Bxisting MP shareholders expected to retain 62.4% of the pro forma equity!®

No monetization or sell-down expected by existing shareholders. MP management expected to own over 12% of the pro forma
company, and expects to remain long-term holders given their conviction in the prospects and valuation upside of the business

1. Subject to reduction fo the axtent cash availoble after the Tronsachon & kess than S495MM

2. Does net inglade offtal
3

ke aavances from Shenghe

© $1000/shore market vi
4. Equity volue éxchdes

iC inlerests, pultic womonts, unvested Sponsor Promaote Shares and Seller Incentive Shores. Including Unvested Sponsar Promaote Shares, Sponsor holds o 6.1% voling intarest, diluting other shareholders voling interasts on o pro rolo bass: o

clue, and no redemptions.
wiwéiled Spansor Promate Shargs and i pro forma for exchange of eéach Sponder private placeément warant for 0,15 of a comman share, résulting in fhe éxchange of 5,933,333 warants infe B20.000 néwly créated Clods F ihores,

7N

MP mateRIaLS

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 8/49



12/14/2020 EX-99.2

SECTION 1 //'\\
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MP MATERIALS AT-A-GLANCE

MOUNTAIN PASS IS A UNIQUE, WORLD CLASS ASSET

Rich Rare Earths History

Since Production Started in .
T Fre Total Capital Invested

Vast, High Grade Reserve

804k mt
Recoverable tREO

8% ore grade

World-Class Reserve

Sizeable and Highly Profitable Rare-Earths Operation (Stage I1)

Our Business Model

- % —
Refining Plant

L D
Beneficiation
plant Metallurgy

6,075 mt $252MM i //'\\ .
Expected Run-rate NdPr Estimated Run-rate “ M p
Annual Production Adi. EBITDA (2023E) Mine MATERIALS g
Potential Downstream Expansion (Stage I11)
O @
NdPr Magnet Production Buy, Build or JV )
Concentrate Oxides NaiPr Magnets
Operationally Leveraged Earnings Power
"v‘ v
Potential for fully integrated business, with lower volatility
7 ASSET

MP materiaLs
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A RICH RARE EARTH HISTORY
MP MATERIALS ACQUIRED A HISTORICALLY HIGH QUALITY ASSET AFTER A PERIOD OF
CHALLENGED EXECUTION BUT SUBSTANTIAL CAPITAL INVESTMENT

Molybdenum Corperation of
America ("Molycorp”)
begins production at
Mountain Pass after

Molycorp completes IPO
and launches Project
Phoenix to rebuild

purchasing the recently ; e . ) e MP Materials hits run-
rocessing facilities to : Commence Sta
discovered Sulphide Queen  UNOCAL acquires P Mg ct e Mountain Pass is Production is rate production ! ¢
. . Chevron acquires focus on the Cerium placed into restarted at h o Downstrearn
carbonatite and Birthday Moalycorp UNOCAL supply chain ; " representing 15%' of Expansion
claims " cold-idle status Mountain Pass  gioha rare earth market P

1 3 5 7 9 11 13 15
19605 = 2008 2015 Q42015
803
2 4 6 8 10 12 14

Mountain Pass is the UNOCAL suspends Chevron sells Malycorp files for MP Materials First sales of rare Stage Il design and
world’s dominant mining Mountain Passto  bankruptcy after technical acquires Mountain  earth concentrate execution in process
source of rare earths an investor group challenges with novel Pass produced at
(“new Molycorp™)  process, execution issues Mountain Pass

and excessive leverage

N,

HNotes: ASSET
MP materiaLs 1. Basad on Company fun fate astimates and the Reskill 2019 industry repor
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EV SUPPLY CHAIN DEMANDS A WESTERN HEMISPHERE SUPPLIER
POTENTIAL TO RESTORE CRITICAL INDUSTRIAL INPUT TO THE UNITED STATES

. Scaled Rare Earth Oxide Producer Potential Select
End Users
(Europe)
MNdPr Magnet Producer
- QI ©
~ BOSCH
SIEMENS
L ]
Potential Select
End Users
//“:\.. ® (Americas) A ‘ Potential Select
End User:
MP materiaLs < 0 (APAC)
Opportunity to be the LT e * do ShiTtsy L)
only Integrated NdPr TOSHIBA ¥ NIKOLA HITACHI
Magnet Producer in the o Piusuneg
Western Hemisphere
O

MP represents approximately 15% of global rare earth concentrate production and 100% of the rare earth materid

produced in the Western Hemisphere (1)

o)

Hubes: ASSET
MP MaTeRIALS - Bated an Company runrate estimates and the Roskil 2019 industry report
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UNIQUE GLOBAL SUPPLY POSITION WITHOUT ALTERNATIVES
HIGH BARRIERS TO ENTRY IN THE EX-CHINA RARE EARTH RESOURCES MARKET

Annual
Production
EXISTING /  ipeo mT “STAGE II”
GREENFIELD BROWNFIELD RETROFIT
COST: SEVERAL BILLION in AGGREGATE ~$350MM CAPEX REQUIRED COST: ~$170MM
ANNUAL PRODUCTION: 1/3%° OF MP COMBINED DUPLICATIVE CAPACITY SIZAARAIED (HEES SRS A
TIMING: UNCERTAIN, 2023+ TIMING: 2024+
30,000
SIGNIFICANTLY HIGHER OPERATING COSTS GEOPOLITICAL RISK
20,000
10,000
Ucore Rare Earth Texas Mineral Rare Element Lynas N
Resources Resources M P MATERIALS
Bokan-Dodson, AK Round Top, TX Bear Lodge, WY Western Australia Mountain Pass, CA
In Pilot Testing Pre-Feasibilify Study Idlle Cracking / Leaching ~15% of Global Concenfrate Mark:
Relocation

MP believes it is the only feasible foundation for an integrated Western Hemisphere producer to compete against China

N Sowrces: Roskill Rore Eorth Outiook 2019, Weodey repor; IREO conceniraSion of proven and probable resenyes for Ucore, Texos Mineral Resources, ond Rare Elemant Resources are estimated ot 0.7%, 1 6%, and 2.7%. ASSET
MP mareriaLs respectively, vers MP Materiak of 8,0%. Rore Bement Resources Seor Lodge project has been suspended since 2016

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 13/49
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DIFFERENTIATED ESG THESIS VERSUS COMPETITORS

MP POSITIONED AS ONLY RARE EARTHS PRODUCER THAT SATISFIES CONSUMERS' GROWING

DEMAND FOR FULLY GREEN SUPPLY CHAINS

2

MP materiaLs

Produces crifically important rare earths to power the new economy

Sourced primarily from bastnaesite ore with low levels of naturally-cccuring radicactive elements

Closed-loop flotation process water recycling

Single-site integrated operation enabling safe disposal of mineral byproducts af peint of origin

Low-impact dry-stacked tailings

A domestic source under recent presidential determinations and DoD funding initiatives

Committed to rebuilding full western rare earths magnet value chain

v

SIS SN S

Other Major
Global Peers

v
v /[ x

MP can be a low cost producer while also creating significant positive externalities for the world

2N ASSET
MP maTERIALS
https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 14/49
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SUSTAINABLY-SOURCED MATERIALS POWERING THE GREEN REVOLUTION
ESG DESIGNED FROM INCEPTION WITH AN ENVIRONMENTALLY FRIENDLY “GREEN MINE"

+ Utilizes a state-of-the-art dry tailings process, eliminating the need for high-risk wet tailings ponds
* Water reclagimed from the paste tailings facility is recycled back into the production process to mitigate the environmental impact: 1

process uses 1/20th of the fresh water of a comparable miling and flotation circuit

Open Pit Mine = "~

N

Mine - Ore-body with low levels of therium ar
uranium

Mill - Uses reclaimed water from the paste
tailings facility

Paste Tailings — Dry tailings provides reclaimec
water for flotation

o Tailings Impoundment - Dry tailings depositec

a lined impoundment, reducing risk of seepay
issues, runout or catastrophic failure, while
minimizing waste

CHP and Chlor-Alkali Facility — Will utilize clea
natural gas to provide reliable, low cost powe
and steam; waste water brine from the
separations process will be consumed to crec
reagents on-site

A ASSET
MP mateRIaLS
https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 15/49
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MP’S ESTIMATED POST-TRANSACTION EQUITY VALUE OF $1.5BB(") IS BELOW REPLACEMENT
COST
$1.7BB OF CAPITAL IN THE GROUND

Replacement Cost Selected Existing Facilities at Mountain Pass Facility
[FMm)
ASSET

ACQUISITION  INSTALL
FACILITY VALUE YEAR
Mine Production $11 2013
Crushing Facility 13 2012
Mill & Flotation Facility 23 2013
Tailings Management 81 2013
Leach & Crack Facilities 257 2015 Crushing Facility Mill & Flotation
Purification. Separations, Finishing Facilities 377 2014
Chlor-Alkali Facility 285 2014
Combined Heat & Power Plant (elec. & steam) 120 2013
Water Supply & Treatment 81 2013
Storage Tanks, Instrumentation, Utilities, Other 379 2013
Total $1,697

Dry Paste Tailings Rare Earth Separation Facilit

=y Sources: Botuta Capital Adviser, Management records ASSET

Hobes:
MP maTeRIALS 1. Exchuding any cutstanding wamonts, unvested Sponsor Promote Shares. Seler incenfive Shares, and $10.00 J share market vokse and ossuming no redemptions . See side 3% for odditional amumptions

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 16/49
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EX-99.2

THE SUSTAINABLE MOBILITY ECOSYSTEM
PUBLIC INVESTORS ARE SEEKING WAYS TO GET EXPOSURE TO THE TRANSFORMATIVE
CHANGES AHEAD FROM EVs AND CLIMATE CHANGE INVESTMENT

Machinery

Electric Utilities

MP Materials is a pure play on the cars and climate theme

N
MP materiaLs

Semiconductors

‘ ROMHM Cnfineon

Cop Goods 7’ BEMCIREIC TR - @
Rockwell |

Automation

SIEMENS S SNMC

GATERPILLAR

KOMAT'SU € Epiroc, fb
" ) Morgan Stanley
“5‘; enel NARI “Cars unt‘::aCiimaie"

L] e-on

Ll
(222 EVERSSURCE

T Valeo @ -ssx

M CREE = 38828 ‘

oemone s APTIV: —
sansun ===l | ["gxconn Bitink Q
Autos / Shared MELTA  SUMUODA
Mobility Chroma HTRmos FEE

Tech / Hardware

Metals & Mining

= FrecpoRT-McMoRAN

GLENCORE

% gﬂwFonmss
- T enercy

CATL

@ LGChem
Panasonic

SAUSUNG SOI

POsSCo
ZEON
Chemicals/
Materials

§ ALBEMARLE
-

Energy

MP maTeRIZ

Batteries

@ :"_”_.."

MARKET GROWTH

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm
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RARE EARTHS ARE CRITICAL MATERIALS FOR THE COMING DECADES
NdPr MAGNETS(1) ARE ESSENTIAL BUILDING BLOCKS FOR THIS EVOLUTION

A ) Nd Pr —> (\¢

—
g © B o
TS [Jnnnnn
WIND INDUSTRIAL ROBOTICS ELECTRIC DRONES ELECTRIC ELECTRIC
TURBINES AUTOMATION VEHICLES PUB. TRANSPORT AVIATION
o Annual Domestic Automotive Number Of Jobs In % Of Private Market Job:
_E. % Automobile Sales Contribution To GDP Auto Supply Chain Related To Auto Industry
o
AUTOMOTIVE .
8 ~$545BB ~3.0% ~10MM ~3%

SUPPLY CHAIN

NdPr magnets are a single point of failure for national security, the economy and the environment

MARKET GROWTH

A Sources; GOP Volue Add by Industry (BEAL, Amercan Avtomative Polcy Councll (AAPC]. MSER, FRED Economic Data from Fecirol Reserve Bank of 3 Lovis

Notes:
MP MATERIALS {74 odymium magnet falso known as e, NdFe. NIB or Neo magne] s e most widely used fype of rare-earih mogne. Ifis a pemanent magnet mads from an cloy of neodymium, iron, and boron

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 19/49
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THE TRANSFORMATION HAS BEGUN
MP IS THE BEACHHEAD OF THE NEW EV SUPPLY CHAIN

“MS forecasts 113 million EVs globally by 2030 and 924 million by 2050. (...) To fully build out the required global infrastructure to suppc
electric vehicles, we forecast $11 trillion of tofal expenditure through 2050, or $350bn p.a.”

Morgan Stanley Research (October

VW Aims For 100-Fold EV Production VWS $5O Billion Moonshot

PR fy SO0z BNER Bet on an Electric Hatchback

General Motors to spend $20 billion GM investing $3 billion to produce all-
through 2025 on new electric, electric trucks, autonomous vehicles
autonomous vehicles A i B AR RO AR ST AT s

mFI::rd invests $500 million in electric Nidec To Invest $1.8 Billion In Three Electric Motor Plants For E

truck maker Rivian

e BT

7\ MARKET GROWTH
MP materiaLs

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 20/49
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TIPPING POINT
GOVERNMENTS ARE MANDATING A RAPID SHIFT TO EVs

Proposed ban on selling Gasoline and diesel Denmark calls for EUt
new petrol, diesel or vehicle sales currently on sale of all diesel an
hybrid cars by 2035 banned by 2040 petrol cars by 2040

EWs accounted for 58% of all car
sales in March 2020 with regulations
targeting 100% by 2025

Target to sell 100% zero-
emission vehicles by 2040

Plan to ban all new petral
and diesel cars by 2030

Germany

Aims to have 7-10m E'
on the road by 2030 t
meet climate protecti
objectives

Goal of 33% of new
vehicles to be electric
2030

Aims for all new cars =
to be electric or hybrit
2050

11 states adopted zero
emission vehicle [ZEV)
mandates

"Car companies have announced
$225 billion in electric vehicle
investments by 2023, according to
AlixPartners LLP, a consulting firm"

China
- Wall Street Journal T 3
(February 2020] Targeting a 30% share for Various incentive and Airms to phase out petrol Aims for about 25% o
: EVs by 2030 regulatory programs aim to and diesel vehicles by new cars sold by 2025
~ increase EV sales to 30% of 2040 be electrified
total new cars by 2030
@ Souness: Newsaun MARKET GROWTH
MATERIALS

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 21/49
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GLOBAL SUPPLY UNABLE TO MEET FORECASTED DEMAND
EVs ALONE COULD CONSUME THE ENTIRE WORLD SUPPLY WITHIN A DECADE

Global Electric Vehicle Units Sales / % of Global Total Vehicle Unit Representative Electric Drivetrain

Sa_les EVs would
Unit sales (MM) consume %
~101%M" of
1000 current arnual ———————  100% NdPr Magnet NdPr Magnet
NdPr production
EVs would
consume
80.0 ~51%!" of
current
annual NdPr s
production
EVs would
00 ———— consume
=225 of
current 0%
annual
EVs NePr
00 - consume production
~5%!" of
annual
MNiPr 25%
200 -production
l/ “The smaller size / weight, higher torque density and improved efficiency of
permanent magnet motors compared to induction motors make them atiractive fi
0% use in HEV and EVs, as they provide better acceleration, reduce vehicle weight an
2019 20218 2023 2025€ 2027 20296 2031E 2033 2035€ 2037E 203% allow greater space for other components. It is expected that other models will
it Sales (MM] === of Total Global Unit Sales infroduce permanent magnet motors to improve their perfformance and range as fl
EV market becomes more competitive.”
-- Roskill
- - ~— e
—_— ——— —_—
_p‘Q Sources: Morgan Slanley Reseerch, CRU MARKET GROWTH
MP materiaLs ;

1. Assumes | kg of NdPr consumplion per EV unit and CRU curent NelPr global supply of 45,2

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 22/49
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RARE EARTHS ARE ESSENTIAL EVEN TO COMPETING TECHNOLOGIES WITHIN THE ECOSYSTEM
THE MOST EFFICIENT BATTERY CHEMISTRY FOR EVs IS STILL UNKNOWN, BUT MOTOR

TECHNOLOGY IS WELL-SETTLED

Key Lithium lon Battery Technologies

Other Technologies

Battery Solid State Hydrogen Fut

Chemisiry Lco LMO LFP NMC NCA Battery Cell

Other Nickel, .

Primary Cobalt Manganese Iron, Phosphate Manganese Nickel, CObGH’ Lithium Hydrogen

H Aluminum

Materials Cobalt

:ﬁ::::mm Permanent Permanent Permanent Permanent Permanent Permanent Permanent

Technology Magnet Magnet Magnet Magnet Magnet Magnet Magnet

Critical

Motor NdPr MNdPr NdPr NdPr NdPr NdPr NdPr

Materials

Select - R U A A ) e ) :
> / \J e / I | Most EV OEMs NINIKOLA

e T D/ _ b

Examples [ rasem / ng / H«QEJ:]»A / @ HYuUnoAl  / RENAULT : | Bxcept Tesla J Lo

NdPr is likely to be in high demand for EVs, regardless of which energy approach wins

)
MP mateRIaLS

MARKET GROWTH

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm
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ADVANCED HIGH-GROWTH END-MARKETS
NdPr MAGNETS ARE CRITICAL FOR ADVANCED TECHNOLOGIES EXPERIENCING STRONG
SECULAR GROWTH

Key NdPr Magnet Market Segments

2019
Other
28%
EV Powertrains
9%
Speakers
5% E-transport
i i ! 6%
Disk Drives 15 kt NdPrll!
o< - -
HVAC Wind ;;rbmes
8% o
\ Robotics
\ Other 1%
Consumer Automotive
Electronics 2%
21%

EVs and other growth areas are just 25% of the magnet market today with growth positioned to explode

Py Sources: Roskil 201% report MARKET GROWTH

MP mareriaLs  NeteE
1. Consicers 41.0k! of rare earths used fo mamdociune permanent mognels and that NdPr accounts for 85% of the rare earth corsumpSon. per Roskill 2017 repont

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 24/49
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POWERING GREEN ENERGY
WIND TURBINES DRIVING NdPr MAGNET DEMAND GROWTH

Global Installed Capacity Representative Direct-Drive Wind Turbine
GW

3.000 NdPr Magnet
Wind turbines require up fo

~232kg of NdPr / MW

Worldwide
2,000 additions
expected to
i average
62GW of wind
capacity 77GW globally
added
lobally in
¢ 2015;’(I 1,023

18P
451 y’

“The wind turbine market is anticipated to account for ~30% of the global
growth in the use of rare earth magnets from 2015- 2025. Using rare earth metc
prevents the use of a gearbox. Rare earth magnets make the turbines lighter,
cheaper, more reliable, easier to maintain and capable of generating electric

0 at lower wind speeds.”
2019A 2025 I -- UBS Research
. R —— B
T — R —
£ Sources: GWEC, Wood Mockenzie: Morder Infeligence: CRU MARKET GROWTH

MP mateRIaLS

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 25/49
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POWERING NATIONAL SECURITY

RARE EARTHS ARE ESSENTIAL INPUTS TO THE NATIONAL DEFENSE SUPPLY CHAIN

Rare Earths Usage by Weapons Platform
Ibs

F-35 920 Ibs. -

1

Arleigh Burke \ 2
DDG-51 | ﬁ& | r 5,200 Ibs.
Virginia-class

9,200 Ibs.
Submarine
%‘:.\ Sources; Congressional Reseoarch Service, Rore Ecrth Industry ond Technology Associafion
MP mateRIaLS

Select Rare Earth Defense Applications

Nd, Pr,
Sm, Dy, Tb
Neodymium,
Prasecdymium,

Rare Earth Elements Somariom, B o
Used Terbium
Rare Earth Compact [ Powerful
Technology Permanent Magnets
Function / Guidance & Control Electic
Application Motors and Actuators

Selected Examples ,
- n; .

Tomahawk Cruise
Missile

Joint Direct Altack Joint Alr fo Ground Predator
Munitions Fin Actuator Unmanned Aircraft

MARKET GROWTH

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm
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MP MATERIALS IS ANSWERING U.S. GOVERNMENT'S CALL TO ACTION
THE U.S. GOVERNMENT SEES RARE EARTHS AS KEY TO OUR NATIONAL SECURITY SUPPLY CHAI

* Executive Order 13817 “A Federal Strategy to Ensure Secure and Reliable Supplies of Critical Materials” (December 2

* Secretary of the Interior presents a list of 35 minerals deemed critical under the definition in the Executive Order, incl

jary 2018)

ntial Determinations to add both the upstream and downstream deficiencies in our rare ea
hain (July 2019)

* Department of Defense (“DoD") Title Il Funding Opportunity Announcement (“FOA") focused on light rare earth
separation capacity released; MP submitted a proposal (March 2020)

I\r:l'; Sources: Execulive Onder 13817, USGS, Adamas Inteligence, Dol MARKET GROWTH
MATERIALS

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 27149
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!‘-‘_- — - -
SECTION 3 /\\

Strate
5 M
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ROAD MAP
EXECUTING ON OUR LONG TERM PLAN

Stage | Stage I Stage Il

Status Complete In-Process Future

Product RE Concentrate NdPr; Lo, g:ﬁgeerg:géore Earth NdPr Magnets

Market China Global Global

) STRATEGY
MP mateRIaLS

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 29/49
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ESTABLISHING A FULLY INTEGRATED VALUE CHAIN
MP BRINGS DECADES OF RARE EARTH KNOW-HOW TO RESTORE DOMESTIC SUPPLY - S

___ ! Focilitiesto
Filter Press
STAGEI: a
Mining, I
Mi"iﬂg and L Concentrate
Flotation ! |
77 bifcation L e teacn Rotary Kin
STAGE Il . ] . Solutions N A B
Roast, Leach, : g - rCIID - JTJ N T
Mill Capacity ! | | .
Expansion : » Solids Separated Re
and Solvent i Frecipgation Fiter Product finishing Sl
Extraction | _ 1] ] 0
,~ Oxide to Metal Strip Hydrogen Jet Milling Pressing In Sinter And Heat Machining Plating Magnet
STAGE Ill :' Reduction Casting Decrepitation Magnetic Field Treat
POTENTIAL ;
DOWNSTREAM
OPPORTUNITY: -
Productionof &
NdPr
Magnets(!
7N Notes: STRATEGY

MP materiaLs - Freiminory Ndfr Mognet production flow

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 30/49



12/14/2020

EX-99.2

WORLD-CLASS ORE BODY

HIGH-GRADE MINE ENABLES SUPERIOR VALUE CREATION ACROSS ALL STAGES

* Uniguely high-grade mine with significant content of higher
value-added rare earth elements Nd and Pr

* ~2,200 fee simple acres with ~15,000 acres of mineral rights; 30-
year mine permit

* October 2019 NI 43-101 Resources and Reserves Study reflects
~20 years of mine life with conservative operating assumptions

* February 2020 SRK Technical Memo recognizes the potential for
15+ years of additional mine life (before pursuing an updated
exploratory drilling program) driven by the ability to sell
products outside of China

- Sales outside China would not be burdened by VAT or tariffs,
which should drive an increase to economically proven and
probable reserves

* Currently undertaking analysis to upgrade statement to be SEC
Guide 7 compliant; MP expects an upgrade to both total
Proven & Probable reserves as well as total mine life

Resources

Proven

Probable

Proven +
Probable

Resource
Metric
Tons

214,784

14,431,568

14,646,354

N Sources: NI 43-101 Technical Report Mountoin Pass Rane Ecrih Project, Son Bemarding County. Coliformia [201%). Pithuck. Weliman, Beaun, Flahl. Ofin, Otbom & Rodrigues

- Notes:
MP materiaLs 550 e 70w i recavesies

Grade
(tREO %)

2.0%

7.8%

7.8%

Contained
tREO
Tons

19,331

1,128,549

1,147,879

Recoverc
1l
Tor

13

789

803,

STRATEGY

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm
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STAGE I: FULLY OPERATIONAL AND PROFITABLE

BUSINESS ON TRACK TO GENERATE $40MM+ 2020 FURTHER ADJUSTED EBITDA

Preliminary Financial Summary(") (Unaudited, SMM) Q1 2020 Q12
Annuali
Revenue $20.7 St
Total Costs (16.7) (&
Cost of Sales (11.8) (4
Freight and Shipping (1.9) (
General and Administrative Expenses (3.0) (1
EBITDA(2) S4.1 S
Deferred Revenue Adjustment(® 0.7
Adjusted EBITDA(2) $4.7 S
Tariff Impact on Q1 Results (Tariff lifted Q2 2020) 4.4
2H 2020 Anficipated Cost Savingsi 1.3
I Further Adjusted EBITDA (including tariffimpact and anticipated cost savings) $10.4 S
Realized Price ($ / kg of concentrate) $
Redlized Price Ex-Tariff ($ / kg of concentrate) $
Production Cost ($ / kg of concentrate) $(
Notes:
1. Results are unaudited and pro forma for MPMO/SNR combination
2. See side 47 for reconciiotion of Adj, EBTDA to net income
3. Assumes ful recognilion of gross ol recoupment rom Shenghe Olffake Agreerment
_A. Anficipated cost sovings irom insowcing sip mining (storts mid-July] and tha recommissioning of tha NG pipaine 1o reploce LING [starts Oclober]
7 STRATEGY
MP mateRIaLS
32/49
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STAGE IIl: PROVEN TECHNOLOGY SUCCESSFULLY EXECUTED AT MOUNTAIN PASS FOR DECAD
CONTINUED EXECUTION BY NEW MANAGEMENT TEAM

Reintroduction of concentrate drying
and roasting to the Mountain Pass
processing facility

Pr Ir, .

successfully and reliably for decades -
prior ownership abandoned the
practice o target cerium

Stage llinvestments are mainly to
recreate this roasting circuit and
reorient the plant process flow to
accommodate the roasted
concentrate

Strong investment in product finishing
circuits enable significantly higher
volumes of high-purity separated
oxides versus prior ownership

Product will be separated info NdPr
oxide, heavy rare earth concentrate
[SEG+) and La carbonate

Detailed capex study already
concluded, high confidence in
capital needed and potential to
leverage existing infrastructure

Key Stage Il Project Items
Concentrate Thickening

Concentrate Drying

Concentrate Calcining

Leaching

Cerium C trate and Post-Pi
Solids

Neodymium + Praseedymium (NdPr) Finishing

Cerium Removal

Lanthanum Carbonate Finishing

Salt Crystallizer

Description

Replacement of the existing flotation concentrate thickener underflow pumps

Addition of new filter, dryer, and starage bins

Addifion of new calciner, pneumalic conveyors and storage bins for the calcined concenfrate
Addifion of new scrubber system

Addition of new thickeners and filters

Addition of new NdPr oxide finishing circuit

Addifion of new cerium precipitafion circuit

Upgrade of lanthanum precipitation and finishing circuit

Addition of new brine salt crystallizer to remove salt from process water and enable evaporatio
and/or recycling of water

22 STRATEGY
MP mateRIaLS
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COMMODITY PRICE HISTORICAL AND FORECAST
NdPr PRICE INCREASE EXPECTED DUE TO STRONG DEMAND / TIGHT SUPPLY DYNAMIC

NdPr Price
$/kg

197.28
200 ¥

175

150 $t4t
$127.
125 y—
\ N
100

I\ $81.00 -
75 $70.35 $70.
. I

e $70.00
0

$50.00
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022 2023E 2024 XA

$44.20 $40.00

Histaricals
= = pManagement Projections
= CRU Estimates [March 2020)

AN Sources; Bloomberg, Management, CRY STRATEGY
MP mateRIaLS
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STAGE Il EARNINGS POWER UNDER DIFFERENT PRICE SCENARIOS
LOW-COST PRODUCER PROFITABLE ACROSS DIFFERENT NdPr PRICES

Stages | and 1l Revenue and Adj. EBITDA Estimates (1)

NdPr Oxide [ !
e $50 ! $70 ! $90
I I
1 |
| |
| |
| |
' I
| $415 |
|
! | $362
|
$306 i !
|
: | 5256
| |
|
| $195 | 183
I
143
$133 S | $121 i
|
560 | l
| |
| |
Stage | Stage Il Stage | Stage Il Stage | Stage Il
B Revenue ($MM) Adi. EBITDA ($MM) NdPr Price ($ / kg)
A . STRATEGY

= Naote:
MP MATERIALS 1. Stoge | figures represant 20208 estimates and Stoge | figuwes reprasant 2023€ esfimates, sach cssuming e NoPr prices indicated
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STAGE Il FINANCIAL OVERVIEW

STRONG TOP LINE GROWTH, ALREADY ADJ. EBITDA POSITIVE AND ANTICIPATING STRONG FC
CONVERSION AT RUN-RATE

Revenuel!) Adj. EBITDA (M12)
FMM FM
500 300
250 - 150 -
¥] 0
2019 2020€E 2021E 2022€ 2023E 2019 2020E 2021E 2022E 2023E
Margin; 8.0% 28.3% 47.7% 49 4% H0.8%
Capex (1) Free Cash Flow (“FCF") ()3}
S B pmaintencnce Bl Stage llcopex Bl Chior-alkali copex Sram
200 .
200 1
149 33

43 138
4 (5) [ ]
0

(96)
(200)

0% 2020E 2021E 2022E 2023E 2019 2020E 2021E 2022E 2023E
% of Sales:  19% 34.6% B49% 30% 102% Cash Balance™ ($MM): 30 512 367 429 584
Notes: @ FCF [ex-growth copex)
. Al iwﬂm pro forma for the combinalion of MPRO and SNR
2 As;ume: ||I mlmn of gross profit recoupment from Shenghe Ciffake ngeemenr [ii) odd-back from non-cash items, and (i) pro for MPMOSNR il . Plecse refer |miﬂe 47 for detaled Adj. EBITDA reconciliafion ta comespanding G
A J-suefmoosnelcomﬁomquncﬂs. less net purchases of property. plont, and equipment, P‘emrolefrbsloe”lcroek:ilao#CchmchunmlochﬂdﬂgGMP
. |n=»dus cash md equivaients ond cument deporits
7 STRATEGY
MP materiaLs
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STAGE Ill: BENEFITS OF VERTICAL INTEGRATION
SIGNIFICANT DOWNSTREAM EARNINGS POTENTIAL

lllustrative Permanent Magnet Motor
* Uniguely positioned to capture significant downstream profit
opportunity via buy, build or JV strategy as the sole
commercial-scale source of magnetic feedstock in the
Western Hemisphere

* Magnet production allows a "value upgrade” of MP’s rare
earth materials and access to a business unavailable to
potential competitors without our scarce resource

* Provides MP Materials a scalable industrial output with
profitability protection against NdPr pricing volatility

* Total profit opportunity provides a high return-on-capital Stator

investment regardless of ultimate structure

o Sources: Alied Market Research STRATEGY
MP materiaLs
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PRO FORMA OWNERSHIP

Transaction Sources
MM | Approximate Figures

SPAC Cash in Trusti!
Equity Rollover!
PIPE

Sponsor Warrants Converted to Common Shares

Total Transaction Sources

Estimated Pro Forma Valuation

$MM, except for share price and share count | Approximate Figures

Share Price

PF Shares Cutstanding

Equity Value

Plus: Debt [Equipment Motes)

Plus: Offtake Advances from Shenghe
Less: Cash®

Enterprise Value

Notes:

1. Subject to reducticn fo the extent cosh ovailobie affer the Transaclion is less than $495MM. Actual results in connaction with the business combination may differ.

Based on S80LEMM estimated net detbdt

Existing FVAC
147,332 Shareholders
23.4%

$1,473.3
2.5
25.5
(527.5)
$1,043.9

Transactions Uses
MM | Approximate Figures

$345.0 Pay Down Existing Debt
919.4 Cash to Balance Sheetl!)
200.0 Equity Rolloverl?
89 Estimated Fees

Sponsor Warrants Converted to Common Shares
$1,473.3 Total Transaction Uses

llustrative Pro Forma Ownership

PIPE Investors
13.6%

4
Sponsor
0.6%

$10.00

(%]

51,47

Existing MP

Materials

Sharehclders

62.4%

2.
3. Proforna cosh colculated using $38.6MM of exishing cash ot MF Matariok plus $545MM roisad via the marger with FYAC [$345MA of SPAC Cash in Trust phus $200MM of PIPE procesds) nat of $21.1MM of MP Materos debt paid down and $35MM in estimated fees
4, Represents economic interests. exchuding qul'c waranti. unwested Sponsor Promate Shores and Seller Incentive Shares. Inchading Unvested Sporsor Promabe Shares. Sponsor holds 0 &.1% woling interest, diluting other shorehaoldens valing interests on o pro roba basis: ©

$10.00/share market vake, and o

5. Equity volue excludes unveshed Spensor Promote Shores ond is pro forma for exchange of each Sponsor privaote

2

MP materiaLs

nt wemant for 015 of @ commeon share. resulting in the exc of 5,933,333 worants inte 8%0.000 newty created Class Fshanes.

DEAL STRUCTURE
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LONG-TERM PARTNERSHIP: SPAC SPONSOR “PROMOTE"” RESTRUCTURED AS AN “EARN-OUT”"
FVAC SPONSOR HAS AGREED TO SUBJECT THEIR FOUNDER SHARES TO SHARE PRICE VESTING
CONDITIONS AT A SIGNIFICANT PREMIUM TO THE TRANSACTION VALUE

Size Structure

50% @ $12.00 / sharel2
Sponsor Promote Shares 8.625MMIN 25% @ $14.00 / sharel?
25% @ $16.00 / sharel?

50% @ $18.00 / sharel?

Seller Incentive Shares 12.860MM
50% @ $20.00 / sharel?

To be exchanged pre-closing at 0.15

Sponsor Warrants 5.933MM of a share per warrant

FVAC, MP’s existing shareholders, and Management have structured a deal that demonstrates sirong conviction in the business and

aligns current and prospective shareholders to create long-term value

N Notes:
M p MATERIA 1. Subject to reduction 1o the extent cash available affer the Transachion is kess than $495MM DEAL STRUCTURE
IALS 2. Subject to the common slock cloding price excesdng the share pice iggens specified for any 20 rading days within o 30-day comneculive rading perod phior to e tenth annivesary of the closing date of the Transoction
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VALUATION BENCHMARKING
MP MATERIALS RUN-RATE MULTIPLES AT A SIGNIFICANT DISCOUNT TO PEERS

EV / Adj. EBITDA Multiples (Run-rate 2023E for MP Materials; 2021E for Peers!))
x)

15 Electrification Average: 21.0x Specialty Materials Average: 10.7x EV Revolution Average: 9.1x
26
— - B - - -
18
Implied at ]1.3)( s
Deal Price - - 87 - =
9 : 3,: I l =
¢ =
PR s y “APTIV-
smgcll EEHA o leent A ALBEMARL r '"‘"‘M*““
Run-Rota SE—
LFCF Yield(? (%) (Run-rate 2023E for MP Materials; 2021E for Peers(!))
7|
30[0; Electification Average: 1.4% Specialty Materials Average: 5.1% EV Revolution Average: 8.6%
’ Implied at
20.0% Deal Price 17.1%
11.4% pica
10.0% . B
- g EEE =
0.0% — ———— — —
1.15%)
00K} SANHUA @ 4 14 -
MZ;;;TI“ R T @ FIRST ATV m L|g nt Him - C(s W
Run-Rater

Peevs data frem pubie Tilngs and Wal Street esimated. SEC Filings and CODtI‘OI 1G: rarked dolo s of June 12, 2020

£l -

b

1.

2. \FCF Yield defined o5 [cosh flow from operaticns - capex] / equity vale P - .

3 va\m Frwfipie consicers enferprise vakse adusted lor upcoming capes need of ASSIOMM [USSI42MM) . Electrification Peers . Specialty Materials
4. ‘on S2E runrote o, ESITDA of $252MM. enferpie volue of §1.21400 includes $1700MM of copex spend

5 nqsn-n on J023E LFCF cmclumng the impoct of growth copex: post transoction equity wakee of §1,4738M

& Livent and Albermarne copex figued assunmed ar lst 2 yeors histerical % of sales applied bo 2021E sales eslimates i

B vaeana B &V Revolution Peers

N VALUATION
MP materiaLs
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OPERATIONAL BENCHMARKING
MP MATERIALS OUTPERFORMS PEERS IN KEY OPERATIONAL METRICS

2022E Adj. EBITDA Margin )

49 4%

45.6 43.4% 435
?3 4% '230% 2? 3% 27 4% 253%
9% 175 isem e
Ill im. .
SANHUA *APT I Lithium Aae -
Mp. ATERLALS T rmrqu SRS leent @ CI.S ¥ Lydall LY'
2022E FCF Conversion (11(2)
B6.5% B25%
75%  gagm 65.8% 67.9%  £54%  s38% 43
47.3% 4BT%
I l /A N I NiA T
S SANHUA *APTIV- € MALBEMARLE o AMETEK “ & ydall ¥ "
o G ™ | @ : cis yr

Heotes;

1. Peers data from Woll Street estimates, SEC Fiings and Capital I0: market daba as of June 12, 3020

2. FCF converton delined as [Adj. EBITDA - Maintenance Copax] / EB TOA . ~ . N .

3. Copex bosed on histoical average os o % of soles for last 3 years, % opplied fo CY2022E revenue . Elecirification Peers . EV Revolution Peers . Specialty Materials
4. EsSmates unavailable

5. Lynas mainfencnce copex bosed on CYX00E resecrch estimates

N VALUATION
MP materiaLs

https://www.sec.gov/Archives/edgar/data/1801368/000119312520192954/d949883dex992.htm 43/49



12/14/2020 EX-99.2

VALUATION SUMMARY
DISCOUNTED ENTERPRISE VALUE SENSITIVITY ANALYSES

Stage Il Run-Rate Discounted Enterprise Value Stage Il lllustrative Future Value
Assuming Stage Il Adj. EBITDA of $252MM and August 2020 Yaluation Date Sensitivity of Incremental Stage Il EBITDA Scenarios, Assuming Stage Il Adj. EBITDA of §
$MM | % Premium to Contemplated Deal Valuation ($1.044MM) $MM | Multiple vs, Contemplated Deal Valuation ($1,044MM)
Run-Rate Adj. EBITDA NTM Multiple (Year 3) Consolidated EBITDA Multiple
8.0x 9.0x 10.0x 9.0x 10.0x 11.0x
5% $1,795/ $2,020 / $2,244 / 5’33" rod $3é5f° / $3f?72 J
° 72.0% 93.5% 115.0% = S i ok
2 g <_! -— e — - — -
5 T — 1 2% | [
va —
z $1,604 / : $1,805 / : $2,006 / 59 $4,068 / : $4,520 / : $4,972/
3 537% 1 729% 1 921% s3 3.9x I 4.3x I 4.8x
2 [ $ = b e e ]
a £
15% $1.441 / $1.621 / $1.801/ $4.968 / $5,520 / $6,072 /
38.0% 55.3% 72.6% 4.8x 5.3x 5.8x
A VALUATION
MP mateRIaLS
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MP MATERIALS
EXECUTIVE LEADERSHIP

James Litinsky - Chairman & CEO

Mr. Litinsky is the Founder, Chief Executive Officer and Chief Investment Officer of JHL Capital Group LLC. Before founding JHL in 2006, Mr.
Litinsky was a member of the Drawbridge Special Opportunities Fund at Fortress Investment Group. Prior to Fortress, he was a Director of
Finance at Omnicom Group. and he worked as a merchant banker at Allen & Company. Mr. Litinsky received a B.A. in Economics from Yal
University, cum laude, and a J.D./M.B.A. from the Narthwestern University School of Law and the Kellogg School of Management. He was
admitted to the lllincis Bar. Mr. Litinsky serves on the Boards of AbilityLlab and the Museum of Contemporary Art Chicago.

Michael Rosenthal = Chief Operating Officer

Mr. Rosenthal will serve as the Chief Operating Officer of the Company upon closing of the business combination with FVAC. Mr. Rosenthal
founded the Company and has been managing the Mountain Pass operation since the Company took control of the site in 2017. Before
joining MP Materials, he was a Partner at QVT Financial, an investment firm. At QVT, Mr. Rosenthal concentrated on investmentsin the globc
automotive sector and in China. Prior to joining QVT. he worked as a senior high vield credit analyst for Shenkman Capital Management. Mi
Rosenthal graduated from Duke University with an A.B. degree in Economics and Comparative Area Studies.

Ryan Corbett — Chief Financial Officer

Mr. Corbett joined the Company as Chief Financial Officer in 2019. He joined JHL Capital Group LLC as a Managing Director ta focus on the
firm’s investment in MP Materials. Prior to joining JHL, he was an Analyst at Brahman Capital Corp. and King Street Capifal Management, be
alternative asset managers based in New York, where he focused on special situations investments across the capital structure. Mr. Corbett
started his career in investment banking af Morgan Stanley & Co. He graduated magna cum laude from the Wharton School of the Univers
of Pennsylvania with a concentration in Finance.

Sheila Bangalore - General Counsel and Chief Strategy Officer

Ms. Bangalore joined the Company as its General Counsel and Chief Strategy Officer in 2020. Prior to MP Materials, Ms. Bangalore was mos
recently Assistant General Counsel at Aristocrat Technologies (ASX: ALL). and previously held legal roles at Zappos and Bally Technologies. b
Bangalore began her career at Bilzin Sumberg Baena Price & Axelrod LLP. She is a former Board member and President of the Association o
Corporate Counsel, Nevada Chapter. Ms. Bangalore received her B.A. in Literature from Tufts University and her J.D. from the Washingfon
University in $t. Louis. She is currently an MBA Candidate at the Whartan School of the University of Pennsylvania.

e SUPPLEMENTAL MATERIALS
MP materIaLS
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MP MATERIALS
POST-TRANSACTION BOARD OF DIRECTORS(")

James Litinsky = Chairman

Mr, Lifinsky is the Founder, Chief Executive Officer and Chief Investment Officer of JHL Capital Group LLC. Before founding JHL in 2006, M. Lifinsky was a member of the Drowbridge §
Opportunities Fund at Fortress Investment Group, Prior to Forfress, he was a Director of Finance at Omnicom Group, and he worked as a merchant banker at Allen & Company, Mr, L
received a B.A. in Economics from Yale University, cum laude. and a J.D./MB.A. from the Northwestern University School of Law and the Kellogg School of Management. He was adi
fo the llincis Bar. Mr. Litinsky serves on the Boards of AbilityLlab and the Museum of Contermporary Art Chicago.

General (Ret.) Richard Myers

Retired U.5. Air Force Gen. Richard B, Myers serves as the President of Kansas State University, where he is also a professor of military history and leadership. Gen. Myers loyally served
country for forty years and refired as o four-star general. From 2001-2005, he served as the 15th Chairman of the Joint Chiefs of Staff, As chairman, Myers was the highest-ranking unif
officer of U5, military forces and served as the principal military adviser to President George W. Bush, Secretary of Defense Donald Rumsfeld, and the Mational Security Council. Since
retirement from the millitary, Myers has served on several public and non-profit boards, and also held the Colin Powell Chair for Mational Security Leadership, Ethics, and Character o
Mational Defense University.

Drew McKnight

Mr. McKnight is o Managing Partner of the Credit Funds Business based in San Francisco. CA. Mr. McKnight heads the liquid strategies and serves on the investment committee for tr
Credit Funds and is a member of the Management Committee of Forfress, Mr, McKnight is also the Co-ClO of the Drawbridge Special Opportunities Fund, Fortress Lending Fund anc
Fortress Credit Opportunifies Fund V. In addition. Mr. McEnight is curently the CEOQ of Forfress Value Acquisition Corp.

Dan Gold

Mr, Gold is the Founder and CEO of QVT Financial LP, an altermative investment management firm, and the GVT Family Office, Prior to founding QVT he was a Managing Director at
Deutsche Bank, where he managed the proprietary trading group which became QWVT via a spinoutin 2003. Before Deulsche Bank he worked af Daiwa Securities and Bear Stearns
‘Gold graduated from Harvard College with an AB. in Physics.

| " Randall Weisenburger

Mr. Weisenburger founded Mile 26 Capitalin January 2015. Previously, he was the Executive Vice President and Chief Financial Officer of Omnicom Group Inc. ([NYSE: OMC) from 194
through 2014, Before joining Omnicom, Mr, Weisenburger was a founding member of Wasserstein Perella and a former member of the First Boston Corporation. Mr, Weisenburger cun
serves on the Board of Camival Corporation [NYSE: CCL). Valero Energy Corporation [MYSE: VLO), and Corsair Components Inc. Mr, Weisenburger halds a MBA from the Wharton Sci
the University of Pennsylvania and a Bachelor's Degree in finonce and Accounting from Virginia Tech.

7N

MP mateRIaLS

SUPPLEMENTAL MATERIALS

HNetes:
1. aichoel Rosenthal wil be a non-vating Board Observer. The Company anSicipates naming at least two additional independent Board Directons prior to the cloting of the Transaction.
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MP MATERIALS
OPERATIONAL LEADERSHIP

L& l"_ .'“
— Peter Landi - Manager, Process Technology and Engineering

Mr. Landi has over 9 years of experience in the rare earth industry, primarily at Mountain Pass. He has served in various leadership roles
supporting process engineering, plant operations, process and product development, and project engineering. He also led the developme
of the site-wide material and energy balances for production planning and reporting. Mr. Landi graduated from the University of Colarado,
Boulder with a B.S. in Chemical Engineering. Mr. Landi will oversee Process Engineering for the Stage Il project.

Joseph Pascoe - Principal Engineer

Mr. Pascoe leads the Process Engineering and Development group. He has worked in the rare earth industry for 13 years in various roles at
Mountain Pass and as a consultant to other rare earth projects globally. Mr. Pascoe began his career in product development and holds
several patents pertaining to applications of rare earths. He is a leading subject matter expert in rare earth processing and separation. Mr.
Pascoe graduated from the State University of New York at Buffalo with a B.S. in Chemical Engineering and studied Physics at the University
Wales Swansea (United Kingdom). For the Stage |l projects, Joe is the key subject matter expert for the drying, reasting, leaching, $X and
product finishing design phases.

Robby Ruesch - Manager, Mining and Ore Delivery

Mr. Ruesch has 34 years of experience in leadership rolesin open pit mining operations. Before joining MP Materials, he served as General
Manager, Mine Technical Services Manager, and Mine Manager of KGHM International Ltd. Nevada Mining Company, a subsidiary or KGH
Polska Miedz, extracting copper. gold, silver and malybdenum. Mr. Ruesch also held senior mining and engineering roles at Barrick Gold.
Additionally, he served on the Board of Directors for the Nevada Mining Association and is a member of Society of Mining, Metallurgy and
Exploration. Mr. Ruesch received his secondary education at Great Basin Community College while working in the mining industry.

Nick Perrine - Manager, Operations and Assets

Mr. Perrine oversees approximately 150 employees in the Plant Operations, Maintenance, Maintenance Planning, Electrical, Mobile
Maintenance, and Shipping & Warehouse departments. He has led operations through MP Materials’ Stage | recommissioning efforts, resulf
in record production at the Mountain Pass facilities and world-class reliability metrics. Nick has 12 years of experience in the rare earth indus
beginning his Operations career at Mountain Pass in 2008 when he lead the Commissioning and Optimization teams before his appointmen
as General Foreran of the rare earth Separations & Finishing facilities.

7 SUPPLEMENTAL MATERIALS
MP materIaLS
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RECONCILIATIONS OF NON-GAAP MEASURES

Reconciliations of GAAP to Non-GAAP Measures(!) (SMM)

FY 2019 Q12
Net Income (GAAP) ($5.1) ¢
(+) Depreciation and Amortization 4.7
(+) Asset Retirement and Environmental Liability Accretion 2.1
(+) Interest Expense 3.0
(+) Income Tax Provision 0.0
EBITDA $4.7 ¢
(+) Deferred Revenue Adjustmenti?) 1.9
{+) Non-Recurring Items(3 1.9
Adjusted EBITDA $8.5 H
Net Cash Flow from Operations (GAAP) (51.6)
{+) Net Purchases of Property, Plant, and Equipment 5.6 (
Free Cash Flow $4.0 ¢
7\ N Rasuls eve peo forma uncudi ined sess Ihe comination of MP Wiateiols andl SR SUPPLEMENTAL MATERIALS
MP MATERIALS 2. Assumes fullrecognition of 201 defemed revenue from the Shanghe Offfcke Agreement
3. Metimpoct of addback for one-fime confract chorge offset by gain on sake of ouset
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