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DISCLAIMER
These materials prepared by Meteoric Resources Limited (“Meteoric” or the “Company”) include 

forward looking statements. Forward looking statements can generally be identified by the use of 

forward looking words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, 

“continue”, and “guidance”, or other similar words and may include, without limitation, statements 

regarding plans, strategies and objectives of management, anticipated production or construction 

commencement dates and expected costs or production outputs.

Forward looking statements inherently involve known and unknown risks, uncertainties and other 

factors that may cause the Company’s actual results, performance and achievements to differ 

materially from any future results, performance or achievements. Relevant factors may include, 

but are not limited to, changes in commodity prices, foreign exchange fluctuations and general 

economic conditions, increased costs and demand for production inputs, the speculative nature of 

exploration and project development, including the risks of obtaining necessary licenses and 

permits and diminishing quantities or grades of ves, political and social risks, changes to the 

regulatory framework within which the Company operates or may in the future operate, 

environmental conditions including extreme weather conditions, recruitment and retention of 

personnel, industrial relations issues and litigation.

Forward looking statements are based on the Company and its management’s good faith 

assumptions relating to the financial, market, regulatory and other relevant environments that will 

exist and affect the Company’s business and operations in the future. The Company does not 

give any assurance that the assumptions on which forward looking statements are based will 

prove to be correct, or that the Company’s business or operations will not be affected in any 

material manner by these or other factors not foreseen or foreseeable by the Company or 

management or beyond the Company’s control.

Although the Company attempts and has attempted to identify factors that would cause actual 

actions, events or results to differ materially from those disclosed in forward looking statements, 

there may be other factors that could cause actual results, performance, achievements or events 

not to be as anticipated, estimated or intended, and many events are beyond the reasonable 

control of the Company. Accordingly, readers are cautioned not to place undue reliance on 

forward looking statements. Forward looking statements in these materials speak only at the date 

of issue. Subject to any continuing obligations under applicable law or any relevant securities 

exchange listing rules, in providing this information the Company does not undertake any 

obligation to publicly update or revise any of the forward looking statements or to advise of any 

change in events, conditions or circumstances on which any such statement is based.

The information in this announcement that relates to Mineral Resource Estimates at the Cupim 

Vermelho Norte and the Dona Maria 1 & 2 prospects was prepared by BNA Mining Solutions and 

released on the ASX platform on 12 March 2025. The information in this release that relates to 

Mineral Resource Estimates at the Soberbo, Figueira and Capão del Mel deposits was prepared 

by BNA Mining Solutions and released on the ASX platform on 9 July 2026. The information in 

this release that relates to Mineral Resource Estimates at the Bara do Pacu deposit was prepared 

by BNA Mining Solutions and released on the ASX platform on 14 April 2025. The Company 

confirms that it is not aware of any new information or data that materially affects the Mineral 

Resources in this publication. The Company confirms that all material assumptions and technical 

parameters underpinning the estimates continue to apply and have not materially changed. The 

Company confirms that the form and context in which the BNA Mining Solutions findings are 

presented have not been materially modified.

This presentation includes exploration results, estimates of Mineral Resources and scoping study 

results. The Company has previously reported these results and estimates in ASX 

announcements dated 16 December 2022, 1 May 2023, 27 June 2023, 24 July 2023, 31 August 

2023, 27 September 2023, 8 December 2023, 14 December 2023, 30 January 2024, 29 February 

2024, 14 May 2024 and 13 June 2024, 8 July 2024, 5 August 2024, 22 October 2024, 12 

December 2024, 5 February 2025 and 9 July 2026. The Company confirms that it is not aware of 

any new information or data that materially affects the information included in previous 

announcements (as may be cross referenced in the body of this announcement) and that all 

material assumptions and technical parameters underpinning the exploration results and Mineral 

Resource estimates continue to apply and have not materially changed. 

All references to the pre-feasibility study and its outcomes in this release relate to the ASX 

announcement dated 21 July 2025. Please refer to the ASX announcement for full details and 

supporting information. The Company confirms that all material assumptions underpinning the 

production target and forecast financial information continue to apply and have not materially 

changed.
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BELO HORIZONTE

RIO DE JANEIROSAO PAULO

CALDEIRA REE PROJECT

CALDEIRA RARE EARTH PROJECT
Delivering light & heavy magnetic rare earth supply to Western markets

The most significant and advanced rare earths ionic 

absorption clay project outside of China

Favourably located in Minas Gerais, the largest mining 

state in Brazil

Pre-Feasibility Study completed on southern licences 

only with scope for northern expansion to support a multi-

decade operation

Preliminary Environmental Licence received, 

progressing to Construction Licence.

Pilot Plant commissioned, achieving MREC production 

and supporting downstream development

Developed a skilled team with significant IP associated 

with finding, recovering and processing Ionic Clay

3
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COMPANY OVERVIEW

& I Resource 

ASX Code MEI

Share Price 09/07/26 A$ 0.17

Shares on Issue 2,900M

Market Capitalisation A$495M 

Cash (31/4/2026) A$58M

Largest Shareholder c. 6.5%

MEI Snapshot
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BOARD

5

Extensive international experience – geology, rare earth, financing
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EXECUTIVE LEADERSHIP
Technical and operational expertise in mining, metallurgy, project development and ESG
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RARE EARTHS AND WHY WE NEED THEM

4 REE have permanent magnet power

Light Rare Earth Elements    Heavy Rare Earth Elements

       (LREE)                       (HREE)
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LONG-TERM FORECAST FOR RARE EARTH DEMAND

8

STRATEGIC USES FOR RARE EARTHS
Technology and the energy transition forecast 

to double rare earth demand by 2050
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A ROBOTIC REVOLUTION DRIVEN BY AI

9

The technological revolution underway needs more rare earth metals… a lot more

Millions of 

Robots Sold

Humanoids

~90M by 2030

~600M by 2040

20402030 2045

~1.4 billion by 2050
1.7Mt of rare earth magnets

480x 2025 levels

2025

200

600

1,000

1,400

2035 2050

Home robotics

Small drones

Autonomous vehicles

Industrial robots

Large VTOLs

Source: Morgan Stanley estimates
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World Rare Earth ves by Country1

7 February 2026

The three-way race for Brazil’s rare earths heats up
US, EU and China compete for South American nation’s vast 

deposits of the critical minerals as trade tensions loom.

• Largest rare earth reserves outside of China

• Favourable distribution of heavy rare earths

• In negotiations with the US and EU about rare 
earth supply deals

10

BRAZIL RISING
Potential to become a rare earth superpower

1. Source: US Geological Survey

CALDEIRA REE 

PROJECT

BELO HORIZONTE

RIO DE JANEIROSAO PAULO
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CALDEIRA RARE EARTH PROJECT
A large-scale, advanced Brazil-based source of magnetic rare earths for U.S. supply chains

CALDEIRA RARE EARTH PROJECT
A large-scale, advanced Brazil-based source of magnetic rare earths for U.S. supply chains
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• Largest and most advanced ionic clay rare earth project

outside China, with significant expansion potential1

• Located in Brazil’s largest mining state, with low-cost 

renewable 

power and established logistics corridors

• Significant production of critical magnetic rare earths, 

including 

NdPr and DyTb

• PFS indicates low operating costs and through-cycle 

profitability

• DFS targeted for July 2026; Installation License targeted 

for Oct-26

• Pilot Plant producing MREC and supporting downstream 

development
PFS reserve scope

Expansion Opportunity

1. <20% of total resources in current Mine Plan. Meteoric has ~20% of it’s permitted area
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SCALE AND GRADE WITH LOWER COMPLEXITY

SCALE AND GRADE WITH LOWER COMPLEXITY
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Ionic clay profile supports scale, recoveries and exposure to heavy magnetic rare earths

T
R
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m
)

103Mt @ 4,091ppm Ore Reserve (PFS)

Global MRE 1.6Bt @ 2,317 ppm TREO 

• 209kt of Praseodymium oxide

• 594kt of Neodymium oxide   

• 6kt Terbium oxide

• 34kt Dysprosium oxide 
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PROCESS FLOWSHEET SIMPLICITY
A simple process with low technical risk and high environmental compliance drives cost efficiencies delivers low 

capital development and ongoing operating cost position

Recycling water fertiliser

Clays Impurity 
removal

Mixed Rare 
earths carbonate

Clays washingClays

Rare earths carbonate 
precipitation

Nanofiltration 
and Reverse 

Osmosis

Ionic exchange

Backfill of
clays to mine

Clays Water Rare earths

No drill and blast No crush + screen No crack + leach No tailings dams

Key capital and cost benefits of the Caldeira Ionic Clay Project 

No concentration 
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• Average Nd, Pr, Dy and Tb recoveries 
in line with PFS estimates and 
ANSTO metallurgical pilot testwork 
results

• Total rare earth oxide (TREO) 
recoveries are materially higher 
than the DFS estimate

• Producing above nameplate target of 
~2kg/day of dry MREC

• MREC samples have been provided 
to existing and potential offtake 
partners in the US, Europe and 
Asia

• Samples also being used to support 
downstream development
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PILOT PLANT DELIVERING
Exceptional results from the first five months of continuous operations

Highlights 

+200kg 
MREC produced for product 

qualification and separation testwork

71% 
MREO recovery

<2%
MREC impurities

90%
AMSUL recovery

85%
Water recovery

95%
Plant availability

61% 
TREO recovery
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MREC PRODUCT SPECIFICATIONS
High MREO grades with low levels of impurities 

REO Concentration (%)

La2O3 31.4

CeO2 0.67

Pr6O11 4.29

Nd2O3 11.06

Sm2O3 1.08

Eu2O3 0.27

Gd2O3 0.81

Tb4O7 0.091

Dy2O3 0.37

Ho2O3 0.059

Er2O3 0.13

Tm2O3 0.011

Yb2O3 0.062

Lu2O3 0.0073

Y2O3 2.37

TREO 52.7

TREO composition Impurity composition

Oxide Concentration Units
Al2O3 0.21 %
CaO 0.56 %
K2O 0.017 %
MnO 0.013 %
SiO2 0.095 %
SO4 1.03 %
SrO 0.11 %
ZnO 0.086 %
CdO <2 ppm
CoO <3 ppm
Cr2O3 <6 ppm
CuO <5 ppm

Fe2O3 31 ppm
HgO <2 ppm
MgO <30 ppm
NiO <5 ppm
P2O5 92 ppm
ThO2 <2 ppm
TiO2 <3 ppm
U3O8 8 ppm
V2O5 <4 ppm
ZrO2 3 ppm

Cl <50 ppm
F 710 ppm

Loss on Ignition 45.2 %

15

12,382t
Average TREO production 

per year (first five years)

13,584t
Average TREO production 

per year (LOM)

4,228t
Average NdPr production 

per year (84,572t LOM)

130t
Average DyTb production 

per year (2,600t LOM)

Refer pre-feasibility study released on ASX on 21 July 2025 for further information.
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CALDEIRA – PLANT 1-  ANNUAL PRODUCTION HIGHLIGHTS

1. Based Project Blue estimates for market demand 2026 for Rare Earth Oxides (~233ktpa), NdPr (~90ktpa) and DyTb (~2.5ktpa) against forecast average annual production per the Caldeira Project PFS 

dated 21 July 2025.

2. Sourced from Critical & Strategic Metals Hub - https://criticalstrategicmetals.com/applications/permanent-magnets/rare-earth-magnets/ : typical high performance sintered NdFeB magnets contains 29 to 

32% NdPr

Optimised to deliver greater return on capital6Mtpa Plant throughput

Representing ~6% of the global REO 

market1
13,584t

Average annual Total Rare 

Earth Oxide (TREO) 

production

Representing ~5% of the global NdPr 

market1

Representing ~5% of the global DyTb 

market1

4,228t

135t

Ave annual light magnetic RE 

production  (NdPr Oxide)

Ave annual heavy magnetic 

production   (DyTb Oxide)

NPV Based on US$110/kg NdPr pricing with 

2.5 year pay-back 
US$1.3bn

Potential Magnet 

Production
11,000t Sintered NdFeB Permanent Magnets2
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Caldeira’s REE Production Mix

 STRATEGIC RARE EARTHS PRODUCTION Caldeira’s production mix includes magnetic and defense-relevant rare earths

STRATEGIC RARE EARTHS PRODUCTION
Caldeira’s production mix includes magnetic and defense-relevant rare earths
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REE Mix
LOM Avg. Annual 

Production (tpa)

Strategic

Application

Lanthanum 7,282 Catalysts, glass polishing, petroleum refining

Neodymium 

Praseodymium
4,228

Permanent magnets for EVs, robotics, industrial 

motors, wind turbines

Yttrium 590
Semiconductors, advanced ceramics, lasers, 

phosphors

Samarium 299
Defense systems, precision-guided weapons, 

lasers, electronics

Cerium 209 Catalysts, glass, ceramics, additives

Gadolinium 193
MRI contrast agents, electronics, neutron 

absorption

Dysprosium 

Terbium
130

High-temperature magnets for defense & 

aerospace

Europium 72 Security & Authentication, Advanced Displays

Erbium 36 Fiber Optics, AI & Data Center Photonics

Ytterbium 18 Phosphors, display technology

Other REEs 22 Catalysts, glass polishing, petroleum refining

Potential Share of Estimated U.S. Demand

~61%
of estimated U.S. 

NdPr Demand1

~33%
of estimated U.S. 

DyTb Demand1

NdPr

DyTb

4,228tpa
NdPr oxide

130tpa
DyTb oxide

La

Ce

NdPr

Y

Sm

Gd

Eu

+

DyTb

Er

Yb

Magnetic Rare Earth Elements (MREE) Defense Industrial Base Consortium Supply List

Tm Lu

1. Wood Mackenzie’s demand forecast for NdPr (~89ktpa Global; ~7.4ktpa North America) and DyTb (~3.5ktpa Global; ~0.43ktpa North America). U.S. demand estimated by applying the U.S.'s 93% share of North America manufacturing

value added (World Bank)

F
or

 p
er

so
na

l u
se

 o
nl

y



NORTH AMERICA
(Texas and Louisiana)

CALDEIRA PROJECT

EUROPE
(Estonia)
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LINKING INTO NEW SUPPLY CHAINS
MoU’s in place with partners that have direct links into North American and European markets

Rare earth 

separation

OFFTAKE 

MOU

Permanent 

magnet 

production

OFFTAKE 

MOU

PROCESS 

MOU

MREC 

separation 

test work
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18,250 36,500 54,750 73,000

LOW-COST SUPPLY RESILIENCE

1. Based on Project Blue (specialist critical minerals market intelligence firm) estimates for market demand 2026 for Rare Earth Oxides (~233ktpa), NdPr (~90ktpa) and DyTb (~2.5ktpa) against forecast average annual production per 

the Caldeira Project PFS dated 21 July 2025

2. Sourced from Critical & Strategic Metals Hub - https://criticalstrategicmetals.com/applications/permanent-magnets/rare-earth-magnets/ : typical high performance sintered NdFeB magnets contains 29 to 32% NdPr

3. PFS Capex adjusted for working capital estimated at ~US$600MM

4. AISC, including royalties, of US$13.53/kg TREO

PFS indicates strong cost position, supporting project’s bankability and attractiveness

19

Rare Earth Industry MREC Cost Curve, 2025

Plant throughput 6Mtpa
Optimized to maximize

return on capital

Average annual NdPr 

Oxide production 4,228t ~5% of global NdPr market

Average annual DyTb 

Oxide production 130t ~5% of global DyTb market1

Average annual TREO 

production 13,584t ~6% of global REO market1

Potential Magnet 

Production 11,000t
Sintered NdFeB Permanent

Magnets2

Production Highlights

Financial Highlights

US$1.3Bn
NPV8

US$443MM3

PFS Capex (excl. working 

capital)

Based on US$110 / kg NdPr

IRR

36% Pre-tax

Payback period

2.5 years

t NdPr within MREC

U
S

$
 /

 k
g

 N
d
P

r 
o

n
ly

M
e
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o
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c
 -

C
a
ld

e
ir

a

Total operating unit cost of US$9.78/kg4 TREO is highly 

competitive with Chinese production
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USA Rare Earth acquires 100% of Serra Verde Group, in Goiás, 

Brazil

US$2.8 billion.

1. US$300 million cash

2. 126.849 million newly issued USAR shares

Strategic Rationale

Serra Verde is described as the only large-scale producer 

outside Asia capable of producing all four magnetic rare 

earths:

Offtake Agreement

1. 15-year offtake agreement

2. Covering 100% of Phase 1 production of magnetic rare 

earths

3. Includes guaranteed floor prices for Nd, Pr, Dy and Tb. 

Government Support

US SUPPORT

•The U.S. International Development Finance Corporation (DFC) 

supported Serra Verde with approximately US$565 million of 

financing
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COMPARISON
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VALUATION 
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WHAT DOES THIS MEAN FOR MEI
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RARE EARTH COMPANIES
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AN ACTIONABLE PATH TO RARE EARTH SUPPLY

24

Largest REE ionic clay resource globally including a high-grade maiden Ore Reserve of 103Mt @ 4,091ppm TREO1

Low operating costs underpinned by shallow, high-grades ore with low strip ratios and simple processing flowsheet2

High proportion of magnetic light & heavy rare earth oxides supporting >35% EBITDA margin across the LOM3

Significant life expansion and expansion potential with less than 20% of total Resource included in the Mine Plan4

Strong support across all levels of Brazilian Government, closed loop water, no tailings dam and license to operate6

5 Integration with new rare earth supply chains with first production targeted for 20285
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ORE RESERVE ESTIMATE

25

• Ore Reserves based solely on higher-grade 
material from the CDM, Figueira, Soberbo 
and BDP deposits 

• Ore Reserve average grade >70% higher 
than the average Mineral Resource grade 
to drive returns

• Drill density for Ore Reserves at a minimum 
100m x 100m spacing

• Significant scope for future growth

Classification Tonnes (Mt) TREO ppm Pr6O11 ppm Nd2O3 ppm Cont. REO kt

Capão do Mel (CDM)

Proved - - - - -

Probable 37.1 3,925 243 667 146

Total 37.1 3,925 243 667 146

Figueira

Proved - - - - -

Probable 16.1 4,951 450 938 75

Total 16.1 4,951 450 938 75

Soberbo

Proved - - - - -

Probable 24.3 3,735 256 736 91

Total 24.3 3,735 256 736 91

Barra do Pacu (BDP)

Proved - - - - -

Probable 25.5 4,130 234 621 105

Total 25.5 4,130 234 621 105

Total Caldeira Project

Proved - - - - -

Probable 103.0 4,091 276 714 416

Total 103.0 4,091 276 714 416

1. All Ore Reserve figures reported in the table above represent estimates as at 21 July 2025. Ore Reserve estimates are not precise calculations, being dependent on the underlying Mineral Resource and based 

on limited information in respect to modifying factors. The totals contained in the above table have been rounded to reflect the relative uncertainty of the estimate.

2. Only material that is CLAY and has a resource classification of Measured or Indicated have been included.

3. Measured and Indicated have been converted to Probable only.

4. Ore Reserves are reported in accordance with the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (The Joint Ore Reserves Committee Code – JORC 2012 Edition).
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MINERAL RESOURCE ESTIMATE

26

Licence JORC Material TONNES TREO Pr6O11 Nd2O3 Tb4O7 Dy2O3 MREO MREO/ 

TREOCategory Type Mt ppm ppm ppm ppm ppm ppm

Capão do Mel Measured Clay 66 2,819 147 394 4 21 567 20.1%

Cupim Vermelho Norte Measured Clay 26 2,607 156 477 5 25 663 25.4%

Figueira Measured Clay 30 2,982 158 439 5 26 628 21.1%

Soberbo Measured Clay 6 2,849 182 526 5 25 738 25.9%

Total Measured 128 2,815 153 428 5 23 609 21.6%

Soberbo Indicated Clay 84 2,629 158 453 4 23 639 24.3%

Capão do Mel Indicated Clay 49 2,332 129 360 4 19 512 22.0%

Figueira Indicated Clay 111 2,776 140 388 5 29 562 20.2%

Dona Maria 1 Indicated Clay 111 2,253 128 376 4 23 531 23.6%

Dona Maria 2 Indicated Clay 53 2,303 132 390 4 22 548 23.8%

Cupim Vermelho Norte Indicated Clay 90 2,658 163 489 5 26 683 25.7%

Barra do Pacu Indicated Clay 77 2,917 143 376 4 21 545 18.7%

Total Indicated 574 2,572 143 407 5 24 578 22.5%

Total Measured + Indicated 703 2,617 145 411 5 24 584 22.3%

Soberbo Inferred Clay 117 2,720 170 484 5 24 683 25.1%

Capão do Mel Inferred Clay 44 1,619 74 193 2 12 282 17.4%

Figueira Inferred Clay 8 2,580 119 327 4 26 476 18.5%

Dona Maria 1 Inferred Clay 49 2,225 121 383 5 25 534 24.0%

Dona Maria 2 Inferred Clay 29 2,324 130 397 4 21 552 23.8%

Cupim Vermelho Norte Inferred Clay 78 2,237 126 377 4 23 530 23.7%

Barra do Pacu Inferred Clay 190 2,153 112 296 3 18 429 19.9%

Soberbo Inferred Transition 102 2,234 144 406 4 20 575 25.7%

Capão do Mel Inferred Transition 35 1,498 70 189 2 12 273 18.2%

Figueira Inferred Transition 23 2,022 102 292 4 20 419 20.7%

Dona Maria 1 Inferred Transition 42 1,703 95 275 3 17 390 22.9%

Dona Maria 2 Inferred Transition 21 1,615 86 251 3 15 355 22.0%

Cupim Vermelho Norte Inferred Transition 67 1,665 92 281 3 17 393 23.6%

Barra do Pacu Inferred Transition 122 1,837 95 253 3 15 365 19.9%

Total Inferred 928 2,091 116 329 4 19 468 22.4%

Total
Measured + Indicated + 

Inferred
1,631 2,317 128 364 4 21 518 22.3%

Caldeira Project updated MRE by licence at 1,000ppm TREO cut-off as at 9 July 2026. Differences may occur due to rounding.
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