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Dear Valued Shareholders,
Fiscal year 2025 represents another year of strong execution and disciplined performance for REX American 
Resources. In a dynamic and often unpredictable energy environment—marked by trade tensions and factors 
beyond our control—we delivered consistent results by staying focused on what matters most: operational 
excellence, financial strength, and long-term value creation.

We extended our record of profitability to more than 
five consecutive years of positive quarterly earnings per 
share—an achievement that reflects not only supportive 
market conditions, but, more importantly, our ability 
to execute with precision. Our team continues to 
differentiate REX through disciplined risk management, 
efficient operations, and a relentless focus on margins. 
Equally important to our success is the enduring 
partnership we share with the communities and local 
farmer-investors who support our facilities. Their 
alignment with our long-term vision strengthens our 
foundation and reinforces our competitive advantage.

This year also marked a meaningful inflection point as 
we began realizing financial benefits from the Inflation 
Reduction Act’s Section 45Z tax credits. These results 
are not incidental—they are the outcome of years of 
deliberate investment in lowering our carbon intensity, 
improving efficiency, and enhancing productivity. We 
view this as the beginning of a multi-year value creation 
opportunity, with significant upside expected as we 
continue to optimize our processes and expand capacity.

Our growth strategy is clear and actionable. The 
expansion of our One Earth Energy facility, expected to 
be completed in fiscal year 2026, will increase capacity 
to up to 200 million gallons annually. This project is 
designed not only to grow volume, but also to enhance 
returns by maximizing per-gallon benefits from  
low-carbon fuel incentives. In parallel, our carbon 
capture and sequestration initiative represents a 
transformative opportunity—one that would position 
REX at the forefront of low-carbon fuel production and 
opening the door to new opportunities as the business 
environment evolves. Sincerely,

ZAFAR A. RIZVI
CHIEF EXECUTIVE OFFICER, DIRECTOR & PRESIDENT
March 31, 2026

Importantly, we are pursuing these opportunities from 
a position of exceptional financial strength. Our balance 
sheet remains debt-free, with substantial liquidity to  
fund our strategic priorities. This financial discipline 
provides resilience in volatile markets while enabling us 
to invest confidently in high-return projects that drive 
shareholder value. Looking ahead, we see a powerful 
convergence of tailwinds: increasing demand for 
low-carbon fuels, a supportive policy framework, and 
expanding operational capabilities. REX is uniquely 
positioned to capitalize on this environment. Our 
combination of scale, efficiency, and carbon reduction 
initiatives creates a differentiated platform for 
sustainable growth—both now and in the future.

Our vision is clear: to be a leader in the transition to 
low-carbon energy while delivering superior returns 
to our shareholders. The actions we are taking today—
expanding capacity, reducing carbon intensity, and 
investing in innovation—are fully aligned with this  
long-term objective.

As we move forward, our priorities remain disciplined 
and focused: executing our growth projects, enhancing 
operational performance, and allocating capital where 
it generates the highest returns. We are confident this 
approach will continue to create meaningful, long-term 
value for our shareholders.

Thank you for your continued trust and partnership. We 
believe that together we are not only navigating the 
future of energy—we are helping to define it.
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Operational and Financial Metrics
Revenue
in millions

Book value
per share

REX effective ownership of ethanol shipped
in millions of gallons

Cash, Cash equivalents,
& Short-term investments
in millions

Diluted earnings per share

Cash from operations
in millions
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REX American Resources Corporation

Common Share Information and Quarterly Share Prices

First Quarter Second Quarter Third Quarter Fourth Quarter 

$22.05

$30.39

$27.68

$30.21

$33.77

$25.57

$36.50

$24.92

$16.73

$20.09

$19.44

$21.34

$24.88

$20.65

$31.00

$19.51

2025

2024

High

High

Low 

Low 

“As we move forward, our priorities remain disciplined 
and focused: executing our growth projects, 
enhancing operational performance, and allocating 
capital where it generates the highest returns.”

Zafar A. Rizvi, Chief Executive Officer
REX American Resources
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REX American Resources Corporation

Quarterly Financial Data (unaudited)
in thousands, except per share amounts

04.30.2025

04.30.2024

07.31.2025

07.31.2024

10.31.2025

10.31.2024

01.31.2026

01.31.2025

$158,340

$161,231

$158,563

$148,155

$175,625

$174,877

$157,959

$158,228 

$14,342

$14,451

$14,319

$19,773

$36,132

$39,681

$28,913

$17,572

$10,672

$12,273

$9,328

$15,007

$27,469

$30,103

$47,605

$14,103

$8,678

$10,191

$7,111

$12,378

$23,413

$24,500

$43,749

$11,099

$0.26

$0.29

$0.22

$0.35

$0.71

$0.69

$1.32

$0.31

Net Sales and Revenue 

Net Sales and Revenue 

Gross Profit 

Gross Profit 

Net Income 

Net Income 

Net Income Attributable to  
REX Common Shareholders

Net Income Attributable to  
REX Common Shareholders

Diluted Net Income Per 
Share Attributable to REX 
Common Shareholders (a)

Diluted Net Income Per 
Share Attributable to REX 
Common Shareholders (a)

(a) The total of the quarterly net income per share amounts do not equal the annual net income per share amount due to the impact of 
rounding varying amounts of shares outstanding during the year.
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Company Executive Officers
Stuart A. Rose
Executive Chairman of the Board

Zafar A. Rizvi
Chief Executive Officer, Director and President

Douglas L. Bruggeman
Chief Financial Officer, Vice President- Finance  
and Treasurer

Edward M. Kress
Secretary

Board of Directors
Stuart A. Rose
Executive Chairman of the Board,
REX American Resources Corporation 

Zafar A. Rizvi
Chief Executive Officer, Director and President,         
REX American Resources Corporation

Edward M. Kress
Secretary, REX American Resources Corporation
and Partner, Dinsmore & Shohl LLP, Dayton, Ohio

David S. Harris
President, Grant Capital, Inc. New York, New York and 
former Chairman of the Board, Carrols Restaurant 
Group, Syracuse, New York

Charles A. Elcan
Partner, Elcan Ventures
Former President, China Healthcare Corporation,
Nashville, Tennessee

Mervyn L. Alphonso
Retired Vice President for Administration and Chief
Financial Officer, Central State University,
Wilberforce, Ohio

Lee I. Fisher
President, Baldwin Wallace University, Berea, Ohio

Anne C. MacMillan
Partner, Invariant GR, Washington D.C.

Cheri L. Bustos
Partner and Co-Chair, Mercury Public Affairs,  
Washington, D.C.

 

Dividend Policy
The Company has not paid dividends in prior years.

Annual Meeting
The 2026 annual meeting of shareholders will
be held in person on May 28, 2026 at 3:00 p.m. 
(EDT) at the Company’s corporate offices located at              
7720 Paragon Road, Dayton, Ohio 45459

Independent Registered Public Accounting Firm
RSM US LLP
Des Moines, Iowa

Legal Counsel
Dinsmore & Shohl, LLP
Dayton, Ohio 45402

Transfer Agent and Registrar
Equiniti Trust Company, LLC
1110 Centre Pointe Curve, Suite 101
Mendota Heights, Minnesota 55120

10-K Availability
Copies of the Company’s Annual Report on Form 10-K 
for the fiscal year ended January 31, 2026 as filed with 
the Securities and Exchange Commission are available 
free of charge to shareholders by contacting Douglas 
L. Bruggeman, Chief Financial Officer, REX American 
Resources Corporation at (937) 276-3931. The 10-K 
may also be obtained at our corporate website,              
www.rexamerican.com.

Investor Contact
Additional investor information on the  
Company may be obtained by contacting  
rexamerican@icrinc.com

REX American Resources Corporation
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