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Disclaimer

ThispresentationofAclaraResourcesInc. (the“Company” or“Aclara” hasbeenpreparedsolelyforinformationalpurposes. Youshouldnotdefinitivelyrelyuponit oruseit toformthedefinitivebasisforanydecision, contract, commitmentoractionwhatsoever, withrespecttoanyproposedtransaction, investmentorotherwise.

Forward Looking Information
This presentationcontains “forward looking information” or “forward lookingstatements” withinthemeaningof applicablesecurities legislation. Forwardlookinginformationmay relate to the Company’s future financialoutlookandanticipatedevents or resultsandmay include informationregardingourbusiness, financial position,businessstrategy,growth
plans, strategies andobjectives, budgets andoperations. Particularly, information regardingour expectations of future results, performance, achievements, prospects or opportunities or themarkets inwhichthe Company operates, andstatements regardingongoingdevelopment andexplorationwork at the Carina Module and thePenco Module and
statements relatingto preliminaryeconomicassessmentstudies, includingresourceestimates, rareearthelementcomposition,gradeandquality,mine lifeestimates, estimatesof capital andoperatingcostsare forward lookinginformation. Suchstatements involveknownandunknownrisks,uncertaintiesandother factorswhichmaycausetheactual results,
performanceorachievementsofAclaraor the CarinaModule tobemateriallydifferent fromany future results, performanceorachievementsexpressedor impliedbysuchforwardlookingstatementsor information. Insomecases, forwardlookinginformationcanbe identifiedby theuseof forward lookingterminologysuchas “plans”,“ targets”, “expects” or
“doesnot expect”, “is expected”, “expected”, “anopportunity exists”, “budget”, “scheduled”, “estimates”, “outlook”, “forecasts”, “projection”, “prospects”, “strategy”, “intends”, “anticipates”, “doesnot anticipate”, “anticipate”, or variationsof suchwordsand phrasesor state thatcertainactions, events or results “may”, “could”, “would”, “might”, “will”, “will
be taken”, “taken”, “or “be achieved”. In addition, any statements that refer to expectations, intentions, projections or other characterizations of future events or circumstances contain forward looking information. Statements containing forward looking information are not historical facts but instead representmanagement’s expectations, estimates and
projectionsregardingfutureeventsorcircumstances.

The forward looking information, opinions and projects contained in this presentation have been prepared on the basis of themanagement’s opinions, estimates and assumptions in light of management’s experience and perception of historical trends, current conditions and expected future developments, as well as other factors thatmanagement
currently believes are appropriate and reasonable in the circumstancesDespite a careful process to prepare and review the forward looking information, there canbe no assurance that the underlyingopinions, estimates andassumptionswill prove to be correct. Material factors underlying forward looking information andmanagement’s expectations
includecertainassumptions in respect of, amongother thingstheaccuracy of theestimationofmineral resources that explorationactivities andstudieswill provide results that support anticipateddevelopment andextractionactivities estimatedmine life and productionrates at the CarinaModule andthePencoModule will provide results that support
anticipateddevelopment andextractionactivities the Company’s ability to retainkey personnel future prices of rare earthelements favourabilityof operatingconditions, includingtheability to operate inasafe, efficient andeffectivemanner the receipt ofgovernmentalandother third party approvals, licencesand permitsonfavourable termsobtaining
requiredrenewal forexistingapprovals, licencesandpermitsandobtainingall other requiredapprovals, licencesandpermitsonfavourable termssustainedlabourstability, stability infinancialandcapitalgoodsmarkets, availability of equipmentandtheconditionof existingequipmentbeingasdescribedintheTechnicalReport (asdefined); the Company’s
ability to continue investing in infrastructure to support itsgrowth; the Company’s ability to obtain andmaintain existing financingon acceptable terms; currency exchangeand interest rates; the impact of competition; the changes andtrends in themining industry andtheglobal economy; the estimateddevelopment timeline, includingcertain specific
technical, permitting, constructionandoperationmilestones; andchangesinlaws, rules, regulations, andglobalstandards.

Althoughthe forward-lookingstatements or informationcontained in this presentation are baseduponwhatmanagement of Aclara believes are reasonable assumptions, Aclara cannot assure recipients that actual results will be consistent with these forward-lookingstatements They shouldnot be read asguarantees of future performance or results. A
number of factors couldcause actual results to differ materially from the results discussed in the forward lookingstatements, including, but not limited to, changes inglobal, political, economic, business, commodity, competitive,market and regulatory forces, future exchange and interest rates, changes in tax rates, technological developments, and future
businesscombinationsordispositionsRecipientsshouldcarefullyconsidertheriskfactorsdescribedunder“RiskFactors” inAclara’sannual informationformdatedMarch28 2023 andotherpubliclyfileddocuments,madeavailableunderAclara´s profileonSEDAR+ atwww.sedarplus.ca.

Forward lookingstatementsspeakonly as of thedate onwhichtheyaremadeandare expresslyqualified intheirentiretyby thiscautionary statementSubject to applicable securities laws, Aclaradoesnot assumeany obligationtoupdate or revise the forward-lookingstatementscontainedhereinto reflect eventsorcircumstancesoccurringafter thedateof
thispresentationTherecipientshouldnotplaceunduerelianceonforwardlookingstatements. Aclara’sactualresultscoulddiffermateriallyfromthoseanticipatedintheseforward-lookingstatements. Nothinginthispresentationis tobeconstruedasaprofit forecast.

Comparables
Certain information presentedhereincompares theCompany toother issuersandsuchdatasetsareconsideredtobecomparables. Comparable informationaboutother issuerscontainedinthis presentationwasobtainedfrompublicsourcesandhasnotbeenindependently verifiedby the Company. Thecomparablesareconsideredtobeanappropriate
basisforcomparisonwiththeCompanybasedontheir industry, commoditymix, jurisdiction, size, operatingscaleandotheradditionalcriteriaThecomparableissuersmayfacedifferentrisksfromthoseapplicabletotheCompany.

Market and Industry Data
Marketandindustrydataandforecastscontainedinthis presentationhavebeenobtainedfromthird party sources, industry publicationsandreports,websitesandother publicly available information. The Companybelieves that themarketandeconomicdata presentedthroughout this presentationisaccuratebut the Companycannotofferanyassurance
as to the accuracy or completeness thereof. The accuracy andcompleteness of themarket andeconomicdata presentedthroughout this presentationare notguaranteedandthe Company doesnotmake any representationas to the accuracy of suchdata. Actual outcomesmay varymaterially fromthose forecast in such reports or publications, andthe
prospect formaterial variationcanbe expected to increase as the lengthof the forecast period increases. Althoughthe Company believes it to be reliable, the Company hasnot independently verifiedany of the data fromthird party sources referredto in this presentation, or analyzedor verified theunderlyingmarket, economic andother assumptions
relieduponbysuchsources. Marketandindustrydataaresubjecttovariationsandcannotbeverifiedduetolimitsontheavailabilityandreliabilityofdatainputs, thevoluntarynatureofthedatagatheringprocessandotherlimitationsanduncertaintiesinherentinanystatisticalsurvey.

Scientific and Technical Information
This presentation also contains references to estimates of Mineral Resources. The estimation ofmineral resources is inherently uncertain and involves subjective judgments aboutmany relevant factors. Mineral resources that are notmineral reserves do not have demonstrated economic viability. The accuracy of any suchestimates is a function of the
quantity andquality of availabledata, andof the assumptionsmade andjudgmentsusedinengineeringandgeological interpretation (includingestimatedfuture production fromthe Company’s projects, the anticipatedtonnagesandgrades thatwill beminedandthe estimatedlevel of recovery thatwill be realized), whichmay prove to beunreliable and
depend, to a certain extent, upon the analysis of drilling results and statistical inferences that ultimately may prove to be inaccurate. Mineral resource estimatesmay have to be re estimated based on: (i) fluctuations in prices of rare earth elements; (ii) results of drilling; (iii) metallurgical testing and other studies; (iv) proposedmining operations; (v)
evaluationofmineplanssubsequenttothedateofanyestimatesand(vi) thepossiblefailuretoreceiverequiredpermits, approvalsandlicenses.

Scientificandtechnical information (includingfinancial forecastsandvaluationcalculations) relatingto thePencoModulecontainedinthis presentationhasbeenderivedfrom,andinsomeinstancesextractedfromatechnical report preparedinaccordancewith National Instrument “43-101 Standards” ofDisclosure for MineralProjects (“NI 43-101”) entitled
“Preliminary EconomicAssessment – CarinaRare Earth ElementProject – NovaRoma, Goiás, Brazil” withaneffective date of November 3, 2023 (“TechnicalReport” orAclaraPEA”) preparedby GE21 ConsultoriaMineral andauthoredbyStuart J. Saich, Branca HortadeAlmeidaAbrantes,Porfirio CabaleiroRodriguezandRooniel Hirose, eachof whom
andis a“qualifiedperson” and“ withinthemeaningsofNI 43-101.

Portionsof thescientificandtechnical informationrelatingto the CarinaModulecontainedinthis presentationarebasedonassumptions,qualifications, proceduresandother informationwhicharenot fullydescribedhereinbutaresetout intheTechnicalReport. Referenceshouldbemadeto the full textof theTechnicalReportwhichhasbeenfiledwiththe
Canadiansecurities’ regulatoryauthorities ineachof the provincesandterritoriesof Canada(otherthanQuébec) pursuant to NI 43-101 andisavailable for reviewonthe Company’sSEDAR+ profileatwww.sedarplus.ca. Themineral resourceestimates referredto inthis presentationhavebeencalculatedusingthe CanadianInstituteof Mining,Metallurgy
andPetroleum(“CIM”) “StandardsonMineralResourcesandReserves, DefinitionsandGuidelines” datedMay10 ,2014 preparedbytheCIMStandingCommitteeonReserveDefinitionsandadoptedbyCIM.

Barry Murphy, the Chief Operating Officer of the Company, is a “qualified person” within the meaning of NI 43-101 and has reviewed and approved of the scientific and technical disclosure in this presentation. Mr. Murphy is not independent of the Companywithin the meaning of NI 43-101. 

http://www.sedar.com/
http://www.sedar.com/


THE WORLD NEEDS A QUICK ENERGY TRANSITION TO MEET WORLD CLIMATE GOALS
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Rare Earths Are Not Rare. What Has Changed?
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THE ELECTRIC REVOLUTION REQUIRES EFFICIENCY 
IN ORDER TO REDUCE ENERGY CONSUMPTION
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Permanent Magnets Will Drive the Rare Earths Market Growth

✓ Compact: Lower size and weight 

✓ Strength (fast and agile): Quick 
acceleration resulting from the 
highest torque density

✓ Highest efficiency and lowest cost: 
Lower energy use reduces battery 
costs in up to 30% (lower lithium, 
cobalt & nickel content)

EVs

Primary Uses

Wind Turbines
✓ More energy generated with less 

wind

✓ Increased reliability and lower 
maintenance cost

Rare Earth Permanent Magnet Motor for EVs

NdFeB magnet

EV PM Require a proportion of 
NdPr / DyTb of  10:1

67% 30% 3%

0% 20% 40% 60% 80% 100%

1

Iron - Boron NdPr DyTb



LIMITED DyTb SUPPLY OUTSIDE OF CHINA POSITIONS ACLARA 
AS THE SUPPLIER OF CHOICE FOR THE ENERGY TRANSITION

What is the Ratio in Nature?

Ionic Clay ProjectsHard Rock / Mineral Sands Operations & Projects

Primary REOs: Primary REOs:

NdPr / DyTb Ratio [100-200]:1 NdPr / DyTb Ratio [2.5-7]:1

% of Projects in the World ≈95% % of Projects in the World ≈5%

Dy TbNd Pr

5



Estimated 2023 World DyTb Supply vs. 2033 Demand

6

SIGNIFICANT DyTb SUPPLY SHORTAGE EXPECTED

*Source: The Chinese Ministry of Industry and Information Technology. Elements approximation based on mines grades
** Source: Argus Media based on customs reports as of November 2023. (REO content of ionic clays carbonates of 40%). Others fromUSGS 2023 Rare Earths report (customs reports)
*** Source: Company presentation (08,2021): Serra Verde Geology, expected production slide. Press release (January 11, 2023) Serra Verde, a Denham Capital portfolio company, announces investment by Vision Blue Resources and The Energy & Minerals Group 
as well as appointment of new leadership team .

China

hard rock

China

Ionic clays

China
Official 

Production
Quotas

Processed 
in China

Southeast 
Asia 

(Myanmar, 
Laos, 

Thailand, 
Malaysia)

Serra Verde Others 2023 
Estimated 

DyTb 
Supply

2033 Estimated 
DyTb Demand 
(Argus Media)

DyTb 
Supply 

Gap

4,555
Aclara DyTb Average Annual Production

▪ Penco Module: 50 tonnes 

▪ Carina Module: 208 tonnes

▪ 5% of  2033 supply Gap



CHINA DyTb MONOPOLY STRENGHTHENED THROUGH 
SOUTHEAST ASIA (MYANMAR, LAOS, THAILAND, etc.) SUPPLY CONTROL
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Global DyTb Supply

7Sources: REO production based on USGS and DyTb distribution based on papers and press releases: DyTb Production is estimated and does not correspond to official numbers, 
(1) Ministry of Land and Resources and Ministry of Industry and Information Technology

“China announces  tighter 
controls for unlicensed 
production and improved 
environmental practices 
while new production 
arises in Myanmar”

Production 
Quotas

LREE 
(Tonnes)

HREE 
(Tonnes)

Total 
(Tonnes)

2023 H2 & 
2024 H1

251,660 18,340 270,000

2023 235,857 19,143 255,000

2022 190,850 19,150 210,000

2021 148,850 19,150 168,000

2020 120,850 19,150 140,000

2019 112,850 19,150 132,000

2018 100,850 19,150 120,000

2017 87,150 17,850 105,000

2016 87,150 17,850 105,000

2015 87,150 17,850 105,000

2014 87,150 17,850 105,000

2013 75,950 17,850 93,800

CAGR 10.5% 0.2% 9.5%

1

Global DyTb Supply

China Official REE Production

Tonnes

Southeast Asia



DYSPROSIUM SUPPLY IDENTIFIED AT THE HIGHEST RISK 
AND IMPORTANCE FOR THE ELECTRIC REVOLUTION

Company Project Country Major
Shareholder

Chinese 
Capital(1) Offtake

MP Materials
Mountain 

Pass USA

Serra Verde Serra Verde Brazil n/a

Northern 
Minerals

Browns 
Range Australia

Peak Rare Earths Ngualla Tanzania

Arafura Resources Nolans Australia

Hastings 
Technology

Yangibana Australia

Source: US Department of Energy, Critical Materials Assessment (May 2023) and company disclosure
(1) Based on Marketscreener companies shareholding overview

Global Awareness of Supply Imbalance

China involved in tier 1 REE operations and projects
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ACLARA IS EXPECTED TO PRODUCE 5% OF THE WORLD´S DyTb SUPPLY AND 
ITS PRODUCT IS AIMED AT HIGH PERFORMANCE AND STRONG CORPORATE GOVERNANCE

Dysprosium Price Analysis
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Current Status Aclara

Volume available

Long-term contracts 
available

Observable transactions

Traceable lots

International 
environmental standards

Geopolitically 
independent

Market Price
Bid Ask Bid Ask

Chinese 
Price N.A. ? Open for 

negotiation
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China merges HREE producers

2024



Research: Dysprosium Value in Use
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$0

$1,000

$2,000

$3,000

$4,000
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$6,000

0 500 1,000 1,500Models of Electric Vehicles

Dysprosium  Value in Use ($/kg)

2023 Avg. Chinese 
published Dy metal 

price

▪ Study made by researchers from the MIT 

▪ Objective: understand the value in US$ 
resulting from the efficiencies gained by the 
EVs permanent magnet motor in 
comparison to the induction motor

▪ Value in use: supported by the efficiencies 
gained in the battery 

▪ Analysis considers modelling value in use of 
189 EV models (PHEV & BEV)

▪ Results shows that depending on the type 
of EV and the model, the Dysprosium value 
in use varies between US$1,200-5,300

DYSPROSIUM VALUE IN USE SHOWS SIGNIFICANT ROOM FOR PRICE APPRECIATION

Hybrid
Models

EV

Dy content in an EV varies between 3% - 7.5% 
(between 60 – 150 grams)



Aclara at a Glance

ACLARA AIMS TO BE THE MARKET LEADER IN SUSTAINABLE HEAVY RARE EARTHS
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Penco 
Module

Carina 
Module

Multi-modular Heavy Rare Earth Company

✓ 2 top class ionic clay deposits 

✓ Geopolitically diversified in Chile and Brazil

Significant production potential of critical elements Dy & Tb

✓ Carina represents 13.7% and Penco 3.3% of Chinese official 
production*

✓ Aclara’s DyTb production will more than double of the production of 
MP Materials and Lynas Rare Earths COMBINED

Sustainable technology already demonstrated 

✓ Fully owned pilot plant offers a technical advantage

Solid financial position

✓ Raised US$100 million on the TSX in December 2021

✓ US$ 33M in cash as of December 2023, no debt

✓ Backed by Hochschild Group

✓ Market cap. of $64m

1

2

3

4

* Source: The Chinese Ministry of Industry and Information Technology published their 2023 rare earth oxides quotas for mining production in China at 255,000 tonnes (235,857 tonnes for light REEs 
and 19,143 tonnes for heavy REEs). The resulting production of DyTb is approximately 1,520 tonnes.



Aclara's HREE Ionic Clay Deposits
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Unit Penco
Module*

Carina 
Module**

Production Forecast

Life of Mine years 14 17

Annual avg. DyTb production tonnes 50 208

Annual avg. NdPr production tonnes 125 1,189

% of 2023 DyTb Chinese Official production % 3.3% 13.7%

Economic Parameters

Initial CAPEX US$ m 129 582

Production Cost $/t 13.6 13.1

EBITDA US$ m 47 340

NPV @8% US$ m 128 1,186

IRR % 23.0% 28.6%

Other

Start of Operation year 2027 2029

Proprietary processing flowsheet - Proven Proven

Piloting works - Completed In progress

Development Stage - FS in progress PFS in progress

* Ni 43-101 Preliminary Economic Assessment effective date: September 15, 2021
** Ni 43-101 Preliminary Economic Assessment effective date: November 3, 2023
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Notes:
MineralResourcesCategories: SerraVerde(MeasuredandIndicated), IonicRareEarths(MeasuredandIndicated), PencoModule(MeasuredandIndicated), CarinaModule(Inferred), Meteoric(Inferred)
Prices for rare earth oxides: The price estimates in US$/kgused for NSRcalculation La2O3 = 0.83, CeO2 = 0.87, Pr6O11 = 134.13, Nd2O3 = 127.28, Sm2O3 = 2.09, Eu2O3 = 23.28, Gd2O3 = 92.93, Tb4O7 = 2,146.88, Dy2O3 =
718.63, Ho2O3 = 149.91, Er2O3 = 67.75, Tm2O3= 0.0, Yb2O3 = 14.36, Lu2O3 =948.88, Y2O3 = 8.21. DiscountusedwasUS$ 7 per kgREO.

STRONG DyTb CONTENT POSITIONS CARINA
AS THE POTENTIAL WORLD´S LARGEST PRODUCER OUTSIDE OF CHINA

Carina Module

Penco Module

Resource Size
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80%
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47%
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49%

NdPr/DyTb 
Ratio 5.7 2.5 30.37.66.8

Prices for rare earth oxides: The price estimates in US$/kgused for NSRcalculation La2O3 = 0.68, CeO2 = 0.69, Pr6O11 = 144.18, Nd2O3 = 150.75, Sm2O3 = 2.39, Eu2O3 = 27.45, Gd2O3 = 71.55, Tb4O7 = 1,789.25,
Dy2O3 = 477.25, Ho2O3 = 137.25, Er2O3 = 59.10, Tm2O3= 0.0, Yb2O3 = 19.85, Lu2O3 =834.75, Y2O3 = 2.86. DiscountusedwasUS$ 7 perkgREO.
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A unique process

A process developed by Aclara validated by the 
University of Toronto

15

A SIMPLE PROCESS WITH LOW TECHNICAL RISK 
AND HIGH ENVIRONMENTAL COMPLIANCE



Revegetation of impacted areas
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CLEAN PRODUCTION PROCESS AIMED AT RECOVERING 
THE ENVIRONMENTAL VALUE OF THE PROJECT AREA

Current status: 
forestry industry 

platforms

Extraction plan:    
shallow mining           

(25m depth on average)

Reclamation: 
Revegetation with 

native species

Example: Victoria Norte extraction area in the Penco Module
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Social Responsibility at our Core
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WE LISTEN TO OUR COMMUNITIES AND REACT PROACTIVELY TO THEIR PRIORITIES

Dialogue

• Casa Aclara in Penco
• Twice visited 8,000 homes
• Social Media: SomosAclara
• Independent Polls

Reforestation
• 8,000 Naranjillos being 

donated
• Exchanging an artificial 

forest for a natural one

Jobs

• Prioritizing local 
workers & suppliers

• Technical training 
already happening

Diversity

• 50% women in our team
• Joined omen in Mining 

(WIM)

Water

• Zero water taken from 
natural sources

• >95% water recirculated 
within the process



Rare Earths Value Chain

Vertical Integration Plan
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Multiple OEMs Targeted For Long-
term Traceable HREE SupplySeparation

Existing & Future Plants

AIMING TO GIVE A FULL SOLUTION TO CLIENTS 
WHO VALUE A HIGH QUALITY, CLEAN AND SUSTAINABLE PRODUCT

China

• Current overcapacity
• Most competitive in terms of cost

Builds & Operate

• Technology available
• Under evaluation

Metal & Alloy

Existing & Future Plants

Vietnam (several options)

Partnerships

• Ongoing discussions 
with magnet makers

Magnets

Existing & Future Plants
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Short-term Catalysts

Carina Module

Q1 2024

▪ Piloting results: processing 25 tonnes of Carina’s 
ionic clays at Aclara’s pilot plant in Chile underway

Q2 2024

▪ Potential mineral resource increase: drilling 
already underway

Q3 2024

▪ Update PEA: with potential new inferred mineral 
resources

2025

▪ Complete environmental baselines studies: 
already underway, to be used in the EIA study

▪ Complete Prefeasibility study: bidding process in 
progress

AGGRESSIVE PLAN UNDERWAY TO BE IN PRODUCTION AS EARLY AS POSSIBLE

Penco Module

Q1 2024

▪ Present EIA to the environmental authority for 
evaluation

2025

▪ Complete Feasibility study
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Very scarce DyTb High Environmental
Standards

POSITIONED TO SUPPLY THE EV MARKET AT A TIME 
WHEN THE DEMAND IS EXPECTED TO SIGNIFICANTLY OUTPACE THE SUPPLY

Looking to Provide a Reliable Long Term 
Supply for a Successful Energy Transition
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For further information, please contact: 

Ramon Barua 

Chief Executive Officer 

investorrelations@aclara-re.com 

Website: www.aclara-re.com

http://www.aclara-re.com/
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