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This presentation is dated August 2025  and has been 
prepared by Arafura Rare Earths Limited (“Arafura”, 
“Arafura Rare Earths” or the “Company”) and is of a 
summary form only and therefore contains general 
background information which may not be complete. 
It should be read in conjunction with, and full review 
made of Arafura Rare Earths’ most recent financial 
report and other periodic disclosures and releases 
lodged with the Australian Securities Exchange (ASX) 
and available at www.asx.com.au. 

This presentation contains certain statements which 
may constitute “forward-looking statements.” Such 
statements are only expectations or beliefs and are 
subject to inherent risks and uncertainties which 
could cause actual values, results or performance 
achievements to differ materially from those 
expressed or implied in this presentation.  No 
representation or warranty, express or implied is 
made by Arafura Rare Earths that any forward-looking 
statement contained in this presentation will occur, 
be achieved or prove to be correct. You are cautioned 
against relying upon any forward-looking statement.

Content presented in this presentation is provided as 
at the time of this presentation (unless otherwise 
stated). Reliance should not be placed on information 
or opinions contained in this presentation and, 
subject only to any legal obligation to do so, Arafura 
Rare Earths accepts no responsibility to update any 
person regarding any inaccuracy, omission or change 
in information in this presentation or any other 

information made available to a person, nor any 
obligation to furnish the person with any further 
information.

This presentation does not constitute an offer of any 
securities in Arafura Rare Earths, in any jurisdiction, 
nor an invitation to apply for such securities, in any 
jurisdiction, and will not form part of any contract for 
the acquisition of Arafura shares. This presentation is 
of a general nature and does not take into 
consideration the investment objectives, financial 
situation or particular needs of any particular investor 
and does not provide investment advice or financial 
product advice. You should obtain professional 
advice and carry out your own independent 
investigations and assessment of the information in 
this presentation (including any assumptions) before 
acting.

Information in this presentation which is attributed to 
a third-party source has not been checked or verified 
by Arafura Rare Earths.

Mineral Resources and Ore Reserves

The information in this presentation that relates to 
Mineral Resources is extracted from the Company’s 
ASX announcement dated 7 June 2017 (Detailed 
Resource Assessment Completed) and was 
completed in accordance with the guidelines of the 
JORC Code (2012). The information in this 
presentation that relates to Ore Reserves is extracted 

from the Company’s ASX announcement dated 16 
March 2020 (Major Increase in Mine Life for the 
Nolans Project) and was completed in accordance 
with the guidelines of the JORC Code (2012). Arafura 
Rare Earths confirms that it is not aware of any new 
information or data that materially affects the 
information included in the original market 
announcements and that all material assumptions 
and technical parameters underpinning the estimates 
in the original market announcements continue to 
apply and have not materially changed. Arafura Rare 
Earths confirms that the form and context in which 
the Competent Person’s findings are presented have 
not been materially modified from the original market 
announcements.

Production Targets and Forecast Financial 
Information

The information in this presentation that relates to 
production targets is extracted from the Company’s 
ASX announcement dated 11 November 2022 (Nolans 
Project Update). The Company’s mineral resources 
includes 9% Measured Resources, 54% Indicated 
Resources and 37% Inferred Resources. The 
production target is based on 12% Proved Reserves, 
62% Probable Reserves and 26% inferred resources 
as reported in the Company’s ASX announcement 
dated 11 November 2022. There is a low level of 
geological confidence associated with inferred 
mineral resources and there is no certainty that 

further exploration work will result in the 
determination of indicated mineral resources or that 
the production target itself will be realised. Arafura 
confirms that all material assumptions underpinning 
the production target set out in the Company’s ASX 
announcement dated 11 November 2022 (including 
any assumptions referred to in the Company’s ASX 
announcement dated 11 November 2022 that were 
used from the DFS as set out in the Company’s ASX 
announcement dated 7 February 2019 (Nolans 
Project Definitive Feasibility Study) or from the 
Updated Mining Study as set out in the Company’s 
ASX announcement dated 16 March 2020 (Major 
Increase in Mine Life for the Nolans Project)), 
continue to apply and have not materially changed. 

The information in this presentation that relates to 
forecast financial information (including forecast 
financial information derived from the production 
target) is extracted from the Company’s ASX 
presentation dated 23 July 2024 (Arafura achieves 
major debt funding milestone). Arafura confirms that, 
all material assumptions underpinning the forecast 
financial information (and forecast financial 
information derived from the production target) set 
out in the announcement released on 23 July 2024 
continue to apply and have not materially changed.

Disclaimer
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Rare Earths: What’s all the fuss?

Chinese exporters crushed 
under the weight of rare earth 
export controls

1 Discovery Alert, June 20, 2025

GLOBAL RESPONSES 
TRIGGERED

93.3%1

decline 
year-on-year in rare 

earth magnet exports 
to the US in May 2025 

Japan and EU’s 
Joint Rare Earths 
Procurement 
Strategy 

Australian 
Governments 
Critical Minerals 
Strategic Reserve

Minerals Security 
Partnership

G7 Critical 
Minerals Action 
Plan  
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Demand doubling....and that’s before robotics takes off

NdPr Supply and Demand1,2

Additional supply of nearly 60kt NdPr 
oxide required by 2035

Demand growth of 7% CAGR from 
2024 to 2035 driven by the transition 
to low-carbon economy (EV, wind & 
robotics)

More than one Nolans project required every year 

Emerging thematic: between 2024 
and 2035 CAGR for robotics is ~22%1 

with Humanoids forecast to be a US$5 
Trillion market by 20503 

1 CRU - 2025 Rare Earths Special Report,
2  Adamas Intelligence, “Rare Earth Magnet Market Outlook to 2040” (Q3 2024), Project Blue - Rare Earths Report 2025 Q2  used for the demand breakdown by segment (end-use)
3 Morgan Stanley Research – Humanoids: A $5 Trillion Market (May 14, 2025) 
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Vital Metals

RareX

Australian Rare Earths Commerce Resources

Leading Edge

Energy Transition Minerals
Ionic Rare Earths

Mkango

Northern Minerals

Aclara

Meteoric

Brazilian Rare Earths

VHM

Hastings

ASM 

Lindian

Peak 

Pensana

Arafura

Lynas

MP 

World’s most advanced construction ready, ore-to-oxide project

Development pipeline challenging 

Stage of project within each category is illustrative only and 
not intended to represent relative progress/development

1 Based on share prices as at 30 July 2025
2 There is no guarantee that Arafura’s market capitalisation following production will increase, or that its market capitalisation will be similar to MP or Lynas. MP and Lynas are already in production and so are not identical in nature to Arafura
3 Groups sitting in funding/construction phase are subject to funding, offtake activities, completion of construction and development, commissioning and general market conditions
4 www.spglobal.com/market-intelligence/en/news-insights/research/from-6years-to-18years-the-increasing-trend-of-mine-lead-times

Exploration / Study Funding / Construction3 Commercial Production

LEGEND

Bubble 
size = 

Market 
cap1,2

Ore-to-
oxide

18 years4
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The right strategy, the right time

Mine Concentrate MREC1 NdPr Oxide NdPr Metal NdFeB Alloy / Magnet

Average of 18 years between discovery and commencement of commercial production2 2-5 years

Radionuclides & rare earths unseparated Radionuclide free

Concentrate 
Producers

MREC 
Producers

LCM

Neo

eVACNoveon

Proterial

TDK

POSCO/Star 
Group

VAC

Shin-
Etsu

GKN – 
Powder Met

ASM

MP Materials

USA Rare 
Earths

LS Cable 
Group

MP Materials

Neo SRC

LCM

IMI

GQD

ASM

Development

Production

Solvay

Energy 
Fuels

China state 
owned

China state 
owned

1Mixed Rare Earth Carbonate
2www.spglobal.com/market-intelligence/en/news-insights/research/from-6years-to-18years-the-increasing-trend-of-mine-lead-times
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Arafura – A Nation-Building Initiative 

1 Refer to ASX Announcement dated 23 July 2024
2 In the 2022 Nolans Project Update (Refer to ASX Announcement dated 11 November 2022), SEG was reported as 474 tpa (as that figure did not include the 99 tpa Heavy Rare Earth (HRE) component of the line item). The figure reported above now includes the 99 tpa HRE component.
3 CRU Rare Earths Cost Curve, April 2024. Based on CRU independent estimate of Nolans operating costs in 2030. May not be consistent with Arafura’s published costs.

Nolans sits 
comfortably in 
first quartile of 
cost curve3

Mine Life
+38 years

NdPr Oxide
4,440 tpa  

Capex1

US$1,226 m
(including contingency)

NPV8 after tax1 
US$1,729 m (base)
US$2,549 m (incentive)

✓ Strategic location in 
proximity to critical 
infrastructure

✓ Potential Phase 2 
Processing Hub set to 
transform Australia’s 
rare earths sector1

Phos acid
144,393 tpa
(54% P2O5 MGA)
  

SEG/HRE Oxide2

573 tpa 
(Includes Dy and Tb) 
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Once financed, we are ready to go 

Environmental permits and 
approvals in place

Granted mineral lease / 
license 

Access to existing 
infrastructure

>US$40m on site works de-
risking project schedule

Experienced Board and 
leadership team supported 
by Hatch

Project well defined with >60% process plant engineering, enabling:
• stable capital forecast
• reduced cash burn rate, sufficient liquidity to CY2026

Construction to commence 
when funding complete

Construction ready

4
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• Targeting 60% of equity funding 
through Cornerstone Investors 

• More than US$1bn of debtand 
completion support 
conditionally approved3

Funding in focus

BASE DEBT

CORNERSRONE 
INVESTORS

PUBLIC

Base debt from nine 
international Export 
Credit Agencies and 
commercial lenders

US$133m1 | NRFC 
• January 2025
• Initial cornerstone 

investment
• Hybrid equity / 

convertible note

US$113m2 | KFW 
• July 2025
• Ordinary equity
• Appraisal Phase 

entered

Institutional & 
Private 

Investors

Strategic Offtake 
& Equity Partners

US$246m

US$775m
Conditionally 

Approved
+ Cash US$39m3

US$1,021m

1 Refer to ASX announcement dated 15 January 2025. Assumed exchange rate USD:AUD 66.5 
2 Refer to ASX announcement dated 8 July 2025. Assumed EUR$100m investment size and exchange rate EUR:USD 113. Investment remains subject to additional 500tpa of NdPr oxide being supplied into the German market, detailed due diligence, approval from Germany’s Interministerial Committee and the execution of definitive agreements. 
3 Refer to ASX Announcement dated 23 July 2024

• Ordinary equity
• Negotiations advanced

US$1.5B
REQUIRED 

CAPITAL US$280M

US$0.36B
COMPLETION 

SUPPORT

~US$80m Equity
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We are poised to make a positive difference in 
the communities where we operate and live 

As a greenfields developer we have a unique opportunity 
to create and deliver value for all stakeholders 

We recognise the interdependencies of ESG in 
our business 

We are building capability to deliver best-
practice ESG

We are aligning our governance to 
international standards

ESG – an integrated approach focusing on 
what matters most
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The Nolans Project is ready to go

Large, high grade, 
scalable resource
38-year mine life underpinned 
by Mineral Resource of 56Mt1 at 
a grade of 2.6% TREO (26.4% 
NdPr enrichment) 
Life of mine average production 
of 4,440 tpa NdPr oxide2

Construction ready, 
ore-to-oxide project
One of the only construction-
ready, fully-permitted, ore-to-
oxide NdPr rare earths projects 
in the western world
135km north of Alice Springs in 
the Northern Territory Nolans is 
close to existing infrastructure, 
with a high-level of engineering 
completed

Projected first quartile 
of cost curve
Revised project economics 
released in July 20243

Low-cost operation placing 
Nolans in the first quartile of the 
cost curve underpinning 
attractive economics through 
the cycle

Debt funding and 
binding offtakes 
secured
>US$1 billion in debt funding 
conditionally approved3 
NRFC A$200m investment 
commitment4

Secured binding offtake 
agreements with tier 1 
customers Hyundai & Kia and 
Siemens Gamesa Renewable 
Energy and global trading group 
Traxys5

Project delivery to 
drive re-rate of market 
valuation
Existing rare earth producers 
have elevated EV/EBITDA 
trading multiples due to 
strategic importance and strong 
fundamentals
Potential for significant re-rate 
in Arafura’s market valuation to 
EV/EBITDA once production 
achieved

Environment, social, 
governance 
Building capability to deliver 
best-practice ESG
Aligning governance to 
international standards  
Net zero pathway published in 
20236

Rare earths from Nolans is 
differentiated by ESG 
credentials   
Unique opportunity to create 
and deliver value for all 
stakeholders 

16

1 Mineral Resource comprises 4.9Mt Measured Resource, 30Mt Indicated Resource and 21Mt Inferred Resource
2 Refer to ASX Announcement dated 11 November 2022. 
3 Refer to ASX Announcement dated 23 July 2024.
4 Refer to ASX announcement dated 15 January 2025.
5 Refer to ASX Announcements dated 7 November 2022, 11 April 2023 and  20 March 2025
6 Refer to ASX Announcement dated 31 January 2023.



Contact

Level 6, 432 Murray St
Perth WA 6000

PO Box 5773
St Georges Terrace
Perth WA 6831

T: +61 8 6370 2800

E: arafura@arultd.com
(All corporate and general enquiries)

E: nolansproject@arultd.com
(Nolans Project enquiries only)

ASX: ARU

mailto:arafura@arultd.com
mailto:nolansproject@arultd.com



