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Advanced Energy Fuels, Inc. (AEF) is a battery materials company focused on the extraction and 
purification of critical minerals for electrification and energy storage.

AEF has a multi-asset portfolio strategically located in tier-one jurisdictions with manganese projects in 

the Pilbara Region of Western Australia and fluorspar prospects in New Mexico in the United States.

INTRODUCING ADVANCED ENERGY FUELS
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INVESTMENT HIGHLIGHTS

Brownfields projects with in-situ 
resources and past producing mines. 
• Focus on extraction and midstream processing.

• Targeting fully integrated, value-maximizing 

pathways to produce high-purity materials.

• Government and supply chain collaborations to 

fast-track commercialization.

US government prioritizing 
midstream processing capacity while 
funding critical minerals stockpiling.
• Supply chain resilience has become a core 

pillar of national defence.

• US-Australia critical minerals framework (Oct-

25) intensifies bilateral cooperation.

Near-term catalysts in support of a 
North American listing.
• Manganese – advancing flowsheet 

development, battery precursor testwork 

and government / supply chain 
collaborations.

• Fluorspar – advancing exploration and 
scoping study at Fluorite Ridge project.

• Financing closed and definitive agreements 

signed for TSXV listing.

Favourable corporate setting 
enhances shareholder value and 
alignment, i.e.:
• Tight capital structure with significant board 

and management ownership.

• Experienced leadership team with global 

multidisciplinary experience.

• Low cost, minimal dilution budget for PFS 
advancement in 2026.

Strategic critical minerals portfolio in 
Tier One jurisdictions.
• Manganese is used in most Li-ion batteries, 

dominates lifecycle-extending chemistries.

• Fluorspar is embedded across the battery 

value chain, i.e. cathode, electrolyte, anode.
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A critical element in Li-B chemistries, 
essential for EVs and ESS.

- A key component in dominant 
existing cathode chemistries (NMC) 
and emerging chemistries such as 
LMFP, LMNO, NMx, LM-R as well as 
solid-state and sodium-ion batteries.

Emerging manganese-based 

chemistries support long duration 
energy storage, a key enabler for 

integrating intermittent renewable 

sources such as wind and solar.

High manganese in batteries enhances 

energy density, performance and 

safety, and lowers cost.

Current supply-demand trends for 
HPMSM indicate market tightness 

emerging by 20271.

MANGANESE AND THE CLEAN ENERGY TRANISITION

1  Amvest Terraden Fund

EV Cathode Battery Chemistry Share
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Reliable and strong, as if forged from metal, cars are personified by the Porsche logo. Inside the cab, the driver

is well-protected. The car will easily overcome any obstacles on the road. The emblem guarantees a quality

assembly from the finest parts.

Porsche: Brand overview
Porsche is a famous German car brand. It was created in 1931 by the entrepreneur Ferdinand Porsche. The

manufacturer’s head office is located in Stuttgart. Volkswagen AG currently owns the brand, which belongs to

the Porsche Automobil Holding SE group, which owns a controlling stake.

The tale of the brand is a thrilling ride through decades of automotive brilliance, filled with innovation, racing

glory, and legendary machines.

1931, Ferdinand Porsche set up his design office, Dr. Ing. h.c. F. Porsche GmbH, in Stuttgart, Germany. His

early work involved designing vehicles for other companies. From 1934 to 1938, Porsche’s design genius led

to the creation of the Volkswagen Beetle, a project commissioned by the German government.

The wartime years from 1939 to 1945 saw Porsche developing military hardware, including the formidable

Tiger tank. In 1948, Ferdinand’s son, Ferry Porsche, took a pivotal step, crafting the first car to bear the

brand name: the 356. Utilizing Volkswagen parts, this sports car signaled the brand’s debut in the automotive

world.

The 1950s were transformative, with the 356 earning acclaim and racing success. The brand began

producing its engines, marking the start of its journey as an independent manufacturer. The introduction of

the iconic 911 in 1963 was a game-changer, establishing it as one of the most recognizable sports cars

globally.

The 1960s and 1970s were golden eras in racing, with numerous victories, including the 24 Hours of Le

Mans. The 917 and 956 models became motorsport legends. In 1972, the brand transitioned to a joint-stock

company, reflecting its growing ambitions.

The 1980s saw an expanded model lineup with the 944 and 928, aiming to attract a broader audience. The

early 1990s brought financial turbulence, but the brand’s fortunes revived with the successful launch of the

Boxster in 1996. The SUV market beckoned in 2002, and the introduction of the Cayenne proved

commercially successful, significantly boosting sales.

By 2009, after complex financial maneuvers, the brand joined the Volkswagen Group. The 2010s heralded

innovation and a push towards electrification. The brand began offering hybrid models and ventured into fully

electric vehicles. The release of the Taycan in 2019, the brand’s first all-electric car, marked a significant

milestone.

The 2020s will continue to see the brand pioneering electric and hybrid vehicle development while

maintaining its legacy of high-performance sports cars. Throughout its history, the brand has consistently

blended cutting-edge technology with superb performance, adapting to market shifts while remaining true to

its sporty roots and commitment to excellence.

Meaning and History

The Porsche emblem contrasts tradition and innovation. It represents the brand as exclusive, powerful, and

stylish. The founder chose the historical heritage of the lands where the trademark appeared and made it a

legendary sign.

The automaker used the coat of arms of the Free People’s State of Württemberg for a visual identity to better

convey its roots since Stuttgart was a central city. The state coat of arms appeared in 1922 and contained two

deer. Now, branched horns remind of them. Also, the local lands were famous for horse breeding, and the first

factory appeared on the stable site, so a reared horse was flaunted on the logo. The coat of arms of Stuttgart

with a black horse on a yellow background was adopted in 1938.

The original Porsche emblem was first introduced in the second half of 1952. It was located in the center of the

steering wheel of the 356 Pre-A. The brand identity has remained the same from the moment of launch to the

present. After all, it has everything that a car brand needs: grace, uniqueness, and brightness.

1922 – 1938

The original emblem shows two deer standing on their hind legs to the shield’s right and left. The animals look in

opposite directions and lean on the central element. They have powerful horns in several branches, which speak

of unsurpassed strength and the desire to fight for competition. These qualities are extremely important for

Porsche because the company produces passenger and sports cars, where speed, endurance, and swiftness are

valued.

The shield depicts black and red stripes echoing the flag and deer antlers’ colors—three in each of the two

sectors. Wide lines occupy two more parts and are staggered. Both the shield and the deer are on sharp,

elongated elements resembling fragments of horns.

1938 – 1948

On the logo of those years, a restive horse flaunts, rearing up. It is painted black and contrasts well with the

yellow background. The heraldic shield is also taken as a basis. Inside, the animal’s figure is made of yellow–thin,

barely noticeable lines that form the body’s contours. The mane flutters freely, and the tail is slightly trimmed on

the right so it does not go beyond the frame.

1948 – 1952

The emblem is again represented by a heraldic shield but narrower than the previous version. He completely

repeats the first version, which is almost identical to it. The only difference is the absence of double edging along

the edge and the thinner antlers on the bright yellow segments. The remaining parts are traditionally occupied by

alternating black and red stripes.

1952 – 1963

When Porsche first introduced its emblem, it combined the previous two symbols—the heraldic and horse shields.

The designers tried to preserve the famous traditions and emphasize the historical roots. They used the authentic

coats of arms of the Free People’s State of Württemberg and Stuttgart to do this. This is how the modern car

logo appeared based on local heraldry.

The authors inserted one emblem into another, placing the sign with a horse in the center of an older coat of

arms consisting of four fragments with six branched horns and eight stripes. An innovation was the upper

inscriptions on the billboards: on the small one – “Stuttgart,” and on the large one – “Porsche.”

1963 – 1994

In 1963, the company introduced the 911 sports car, later named one of the most influential cars of the 20th

century. Porsche refined its logo to resemble its modern version as closely as possible to mark the beginning of a

new era in sports cars and celebrate its grand achievements in auto racing.

The top band with the brand name was shaped into an arch, making the shield appear more streamlined and

evoking a sense of speed.

The bottom was given a sharp point, which required shortening the deer antlers. The sharp angle emphasizes

the power and competitive spirit of the sports cars.

The Stuttgart coat of arms in the center was flattened to make more room for other elements.

Designers made the black horse more elegant by adding a flowing mane and separating some details with

lines of different colors. This visual lightness highlights the company’s dynamism and the agility of its cars.

Yellow was replaced with gold, a prestige, luxury, and high-status symbol. It shines brightly, highlighting the

engraved letters and creating a three-dimensional effect. This design makes the automaker’s name appear

stylish and solemn, drawing attention to its products.

The logo appears convex because the central part has a light gradient, while the outer frame of the shield is

painted in a dark shade. Some sections feature a textured surface with raised dots, creating a rough effect. This

unique style is associated with the innovations and modern technologies that Porsche employs in car

manufacturing.

1994 – 2014

After the redesign based on the previous logo, its modernized version appeared. It came in handy since the

brand offered progressive products requiring a logo corresponding to the times and high technologies. The result

of design searches was a shield narrowed at the bottom with 3D elements. Instead of yellow, gold appeared. The

black horse has acquired graceful features. Burgundy ones replace the bright red stripes. The central shield has

been trimmed as a thin black line. The upper part of the large shield is now arched.

2014 – 2023

The new Porsche logo exudes luxury and prestige, like the brand’s cars. Its refined design reflects innovation and

a commitment to the highest quality, emphasized by clean lines and a harmonious color combination. The

shield’s smooth shape, rounded top, and pointed bottom convey the brand’s dynamic spirit.

The creators achieved a three-dimensional effect by using various textures.

The central part and contours are adorned with a gradient, evoking the metallic shine of luxury cars.

The gold and red sections feature a rough surface formed by numerous raised dots.

The black elements stand out due to their matte texture. Narrow outlines around the letters and deer antlers

give them a three-dimensional appearance.

This style demonstrates the company’s focus on technological innovation and modern design, aiming to make its

cars the best in their segment. The smooth shapes and contrasting colors evoke a sense of movement, reflecting

the dynamism of Porsche sports cars. The horse depicted in the center, once the state symbol of Stuttgart, now

represents unyielding energy.

2023 – today

While the historic emblem maintains its instant recognition, keen observers will notice a few subtle changes that

add a contemporary flair to the timeless design.

One of the first changes you’ll notice is the expertly smoothed bronze knurling of the crest. This refined texture

allows the iconic “PORSCHE” lettering to take center stage, proudly emblazoned across the top of the badge. The

lettering maintains the distinctive font synonymous with the brand, exuding a sense of elegance and power.

As your eyes travel towards the center of the badge, you’ll be greeted by the city name “STUTTGART,” now

written in bold black. This change serves as a nod to Porsche’s roots in the vibrant city of Stuttgart, Germany.

The prominent display of “STUTTGART” reinforces the brand’s heritage and pays homage to where the Porsche

legend was born.

The updated crest features red striping and a captivating honeycomb pattern reminiscent of a carbon-fiber

weave. This pattern infuses the badge with a contemporary edge, reflecting Porsche’s commitment to innovation

and cutting-edge technology. The juxtaposition of the classic red striping with the modern honeycomb pattern

creates a harmonious blend of tradition and progress.

The updated Porsche crest badge represents the brand’s dedication to evolution while staying true to its iconic

heritage. By carefully refining the design elements, Porsche has successfully balanced the past and the future.

The updated badge captures the essence of the brand’s legacy, symbolizing performance, craftsmanship, and

timeless elegance.

Porsche enthusiasts and automotive connoisseurs alike will appreciate the attention to detail and the thoughtful

design choices that have gone into the updated crest badge. It is a visual testament to Porsche’s commitment to

excellence and relentless pursuit of automotive perfection.

Porsche: Interesting Facts
Porsche, known for its high-performance sports cars, SUVs, and sedans, blends luxury with top-notch

technology and engineering.

1. Beginnings: Founded in 1931 by Ferdinand Porsche, the company started by designing cars like the

Volkswagen Beetle, one of the most iconic cars ever, before making vehicles under its name.

2. The First Porsche: The Porsche 356, launched in 1948, was the first car named Porsche. Made in an old

sawmill in Austria, it introduced the rear-engine design typical for Porsche.

3. Porsche 911: Since its debut in 1963, the Porsche 911 has become the brand’s most famous model. It is

celebrated for its unique shape, rear engine, and performance. It continues to be a sports car standard.

4. Racing Success: Porsche has won the 24 Hours of Le Mans more than any other brand, with over 19

victories since 1970. These wins showcase Porsche’s engineering skills and the reliability of its cars.

5. Hybrid and Electric Cars: Porsche has been at the forefront of hybrid technology since the early 1900s

with the Lohner-Porsche, the first hybrid car. Today, it leads with the 918 Spyder hybrid and the Taycan,

its first all-electric sports car.

6. The Porsche Crest: The brand’s logo, introduced in 1952, features a horse and antlers drawing from the

coat of arms of Württemberg, Germany. It represents Porsche’s heritage and commitment to excellence.

7. Family Influence: The Porsche and Piëch families, descendants of the founder, still significantly impact the

company, with roles in the supervisory board and the larger Volkswagen Group.

8. Consulting Services: Porsche also has a consulting arm that uses its automotive production expertise to

help various industries become more efficient.

9. Lifestyle and Design: Porsche Design, a subsidiary, offers luxury items like watches and eyewear that

reflect the brand’s design and engineering values.

10. Green Efforts: Porsche focuses on sustainability, working on electric vehicles, reducing emissions, and

using renewable energy. The production of the Taycan is carbon-neutral, highlighting Porsche’s green

commitment.

Porsche combines tradition, innovation, and unmatched performance, making it a worldwide choice for car

enthusiasts and luxury shoppers.

Font and Colors

The developers used two heraldic symbols in the emblem so as not to lose authenticity at once. Moreover, there

are two versions of its origin. According to one assumption, the author of the icon is the engineer Franz Xaver

Reimspiess, and on the other, he is the owner of Ferdinand Porsche himself. He sketched the logo on a napkin,

and then Erwin Komenda from the design department made the final drawing from the sketch. Both assumptions

are considered official and are mentioned in various competent sources.

The text in the logo first appeared in 1952. These were two geographic indications that were critical to the

automotive brand. The word “Stuttgart” was on the inside, “Porsche” was on the outside. They were executed

grotesquely and placed in the upper register. The modern emblem uses a different typeface: “Stuttgart” is

written in tightly grouped thin black letters, and “Porsche” is written in wide light letters with a free arrangement.

The color scheme traditionally includes black, red, gold, or yellow.

FAQ
What animal is on the Porsche logo?
There is a prancing horse in the center of the Porsche logo. The deer is also partially present: its antlers are

inside the shield.

Does Ferrari make Porsche?
The German brand Porsche is not related to the Italian company Ferrari. Porsche’s cars are produced in

cooperation with Volkswagen Aktiengesellschaft.

What is the Porsche badge made of?
The base of the Porsche badge is a rectangular shield with a sharp base. The brand name is written at the top,

and antlers and a pattern of red and black vertical stripes are shown below. In the center is a shield with the

inscription STUTTGART and a prancing horse.

How many antlers are on the Porsche crest?
The Porsche Crest features six horns.
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What is Porsche?

This is a German company that has become famous worldwide for its SUVs and luxury sports cars.
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The Nissan logo, a simple, concise emblem, accurately reflects the brand’s evolution and development history.

The Japanese automotive brand was founded in 1933. The logo reflects the sphere of activity and national

identity.

Nissan: Brand overview
Nissan is a Japanese automotive brand owned by Nissan Motor Company. It emerged from the Datsun brand

after Jidosha Seizo acquired Tobata Casting and Kwaishinsha Motor Car Works. In 1934, the main company’s

name was changed to Nissan Motor Company. The first word is an abbreviation of Nippon Sangyo.

Nissan’s journey from its inception in 1933 through its evolution into a global automotive powerhouse reflects

a history of innovation, resilience, and strategic alliances. Founded through the merger of Kwaishinsha Co.

and Nihon Sangyo, the company initially named Jidosha Seizo Co., Ltd. quickly adopted the name Nissan

Motor Co., Ltd., marking the start of a significant legacy in the automotive industry.

The early years saw Nissan expand beyond Japan, exporting cars to Asia, Europe, and Australia by 1935.

Even in its nascent stage, this global outlook set the tone for the company’s future direction. The wartime

effort saw Nissan contributing to Japan’s military needs, but the post-war era defined the company’s path.

Nissan’s resumption of passenger car production and the expansion of its model lineup in the 1950s and

1960s laid the groundwork for its international presence, especially in the crucial U.S. market.

Establishing a manufacturing plant in the UK in 1989 underscored Nissan’s commitment to global expansion

and was a pioneering move among European Japanese automakers. However, it was Nissan’s strategic

alliance with Renault in 1999 that arguably marked a turning point, helping it navigate financial challenges

and setting the stage for a new era of innovation and growth.

Today, Nissan stands as a testament to the enduring appeal of its brand and the quality of its products. From

the popular Qashqai and X-Trail to the pioneering electric vehicle, the Leaf, Nissan’s model lineup caters to a

broad spectrum of consumer needs and preferences. This diversity in product offerings is matched by the

company’s commitment to technological advancement, particularly in areas such as autonomous driving,

electrification, and connected vehicles.

Meaning and History

The evolution of the brand from Datsun to Nissan can be traced through the change in logos. There are at least

29 of them, but the focus is often on the main variants that have left a significant mark in history.

1933 – 1940

The debut emblem featured a blue rounded rectangle. At the center is the company name, written in white bold

serif letters. The uppercase font makes the inscription more expressive. In the background is a large red circle,

symbolizing the rising sun as a sign of respect for the Japanese nation.

Initially, it was a reference to the word “Datsun,” which is composed of two parts: “DAT” (abbreviation for

investors Den, Aoyama, and Takeuchi) and “sun.” Then it was replaced with the name “Nissan,” harmoniously

echoing the characters “ni” (“sun”) and “ssan” (“birth”).

1940 – 1950

In the 1940s, the brand introduced a new logo. It is trapezoid-shaped with rounded corners and a small

protrusion at the top. The word Nissan is written in the center of this geometric figure. The letters appear uneven

as “A” is higher than “N,” “I,” and “S.” All strokes are rounded at the ends, and only the top edges of “S” are cut

at an angle.

Above the car brand’s name is a familiar symbol: a circle encompassed by a horizontal rectangle. This is a

reference to the previous logo used since the early 1930s. The designers also retained the red color and wide

white contours with gray hatching.

1950 – 1959

In the 1950s, a rectangular red emblem with the white Nissan inscription was approved. The familiar light frame

remained in place. The font became angular, making the “S” letters resemble the number “5.”

1959 – 1960

Over time, the red rectangle shrank. The corners’ roundings and light contours also disappeared.

1960 – 1967

In 1960, the designers experimented: they removed the background geometric figure and made the word red.

For a more striking effect, they chose an original handwritten font.

1967 – 1970

For three years, a logo with the italicized inscription was used. Its distinguishing features are a brown palette,

uneven line thickness, and a protruding serif on the capital “N.”

1970 – 1978

The rectangular frame returned but in a different color. The designers preferred black as the main color and

added a silver outline. The “Nissan” inscription became light. The font was completely unlike the previous one:

now the letters were even, with large serifs.

1978 – 1988

The word “NISSAN” in black is placed inside a silver plate. The rectangle has a dark stripe along the edge and

appears convex due to the gradient. The letters are also unevenly colored. The brand name used a bold

geometric font similar to Murano Sans Regular by FontSite Inc.

1988 – 1989

The designers made the rectangle dark gray and rounded its corners. At the same time, the frame became wide

and uneven in color, enhancing the 3D effect. The letters were repainted in light gray, almost white, and acquired

black shadows of varying thickness. A large silver circle with a dark stroke along the edge appeared behind the

plate.

1989 – 1990

After simplification, only the Nissan inscription remained. It has become black and is placed on a clean white

background.

1990 – 1992

In 1990, a version appeared with a black inscription on a silver rectangle, connected at the top and bottom by

two semicircles. Black contours and gradients make the image volumetric.

1992 – 1998

This is one of Nissan’s most minimalist logos. It has black contours of a rectangle merging with a ring and the

same black letters. All the remaining space is white.

1998 – 2001

The designers reduced the black color, narrowed the contours, and removed some of the shadows, making the

image visually cleaner.

2001 – 2012

The logo became three-dimensional. It consists of three elements: a wide ring (in the background), a convex

rectangle (in the center), and the word “Nissan.” Two golden segments of the circle’s diameter determine the

position of the horizontal bar. Geometric elements are gray with a silver gradient. The inscription is completely

black.

2012 – 2020

The new logo version differs from the previous one in color scheme. It has more light gray tones, white

highlights, and gradients.

2020 – today

In March 2020, the automotive brand applied for registration of a new trademark in Argentina, Chile, Uruguay,

Peru, and the United Kingdom. It decided to replace the chromed symbol with its minimalist version. Following

the latest fashion, the manufacturer abandoned the multicolored 3D logo. The circular shape was retained, but

the lines became much thinner.

Now, the word “Nissan” is on a clean white background. Two thin black arcs, one at the top and the other at the

bottom, are attached. Small horizontal strips stretch outward from their ends—the only thing left from the

rectangle.

Nissan: Interesting Facts
One of the world’s leading automobile manufacturers, Nissan has a rich innovation, competition, and global

expansion history.

1. Early Beginnings: Nissan was founded in 1933, but its roots can be traced back to the Kwaishinsha Motor

Car Works, which produced the DAT car in 1914. The name “DAT” comes from the initials of the

company’s partners’ last names.

2. Name Origin: The name “Nissan” originated from the abbreviation of Nihon Sangyo, which appeared on

the Tokyo stock market. The company was officially named Nissan Motor Co., Ltd. in 1934.

3. Datsun Brand: In its early years, Nissan exported cars named “Datsun.” This name was used because it

was considered more marketable to Western countries. The Datsun brand was phased out in the 1980s

but briefly revived in the 2010s for some markets.

4. Innovation in Electric Vehicles: Nissan has pioneered electric vehicle technology. The Nissan Leaf,

introduced in 2010, is one of the world’s first and best-selling all-electric vehicles, marking a significant

step forward in adopting clean transportation.

5. World War II Effort: During World War II, Nissan shifted its production from cars to trucks and military

vehicles. The company’s factories were heavily bombed, and the war significantly impacted its operations.

6. Global Expansion: Nissan was one of the first Japanese car manufacturers to establish a manufacturing

presence in the United States. In 1983, Nissan opened its first US assembly plant in Smyrna, Tennessee,

now one of North America’s most productive plants.

7. Renault-Nissan Alliance: In 1999, Nissan entered a strategic alliance with the French automobile

manufacturer Renault, a groundbreaking partnership between a French and Japanese company. This

alliance has grown to include Mitsubishi Motors, forming one of the largest automotive groups in the

world.

8. NISMO: Nissan’s performance division, NISMO (short for Nissan Motorsport International Limited), was

founded in 1984. NISMO cars are known for their enhanced performance and sportier appearance and

participate in various motorsport competitions.

9. Pioneering Safety Features: Nissan has been a leader in developing innovative safety technologies, such

as the Around View Monitor, which provides a 360-degree bird’s-eye view of the vehicle to assist with

parking and navigating tight spaces.

10. Cultural Impact: The Nissan Skyline GT-R, also known as “Godzilla,” has become an icon in automotive

culture, especially among enthusiasts of Japanese sports cars. Its appearances in movies, video games,

and car shows have cemented its legendary status.

These facts showcase Nissan’s journey from a small automaker to a global powerhouse, emphasizing its

commitment to innovation, sustainability, and performance.

Font and Colors

The modern Nissan logo is a wide silver ring with a crossbar on which the name of the automotive brand is

depicted. Its minimalist style differs from previous versions, as the Japanese car manufacturer previously tried to

attract attention with bright, unusually shaped trademarks. But in 2001, the designers changed the logo to

indicate the company’s sphere of activity. This happened after the company came under Renault’s control.

Nissan logos have always included the brand name. For this, developers used various fonts: round (from 1933 to

1950), angular (from 1959 to 1960), handwritten (from 1960 to 1971), italic (from 1967 to 1970), and antique

(from 1970 to 1983). The “NISSAN” inscription in the modern version is grotesque and without serifs.

Before 2001, the company had colorful logos, with red and blue shades predominating in the palette. The current

color scheme is black, white, and silver. There is a gradient, creating a 3D effect.

The Nissan logo’s font plays a key role in forming the company’s updated look, showcasing a mix of elegance and

practicality. This custom font, selected specifically for Nissan’s name, features straightforward lines and even

proportions, mirroring the company’s commitment to innovation and dependability. The thickness and

adaptability of the font were carefully fine-tuned to ensure it’s easy to read and leaves a strong impression in

different settings, from the logo to online use and on business cards. The creation of this font was driven by

Nissan’s principle of “shisei tenjitsu o tsuranuku,” or cutting through to the essence, which is evident in the

typeface’s clear and accurate style.

This font symbolizes Nissan’s evolution and important achievements, capturing the company’s progress and

offering a view that aligns with the current needs for digital engagement.

FAQ
What does the Nissan logo represent?

The Nissan logo, a well-recognized symbol in the automotive industry, has undergone several evolutions since

the company’s inception. As of my last update, the current logo represents a more modern and simplified design

than its predecessors, aiming to convey innovation, sophistication, and connectivity in the era of electric vehicles

and advanced automotive technologies.

The logo typically features the name “Nissan” in a stylized font, enclosed within a circle or surrounded by a

circular design. This circular motif is often interpreted as representing the sun, a nod to Nissan’s Japanese

heritage (“Nissan” is a part of Nihon Sangyo, which means “Japanese industry”), and symbolizing the brand’s

commitment to sustainability, especially in their push towards electric vehicles. The simplicity and sleekness of

the design aim to reflect Nissan’s focus on innovation and the future of mobility, with clean lines and a minimalist

aesthetic that aligns with modern design trends.

Why did Nissan change its logo?

Nissan changed its logo to reflect the company’s shift towards innovation, sustainability, and connectivity in the

modern automotive landscape, particularly with the rise of electric vehicles and autonomous driving technologies.

The transition to a new logo is part of Nissan’s broader strategy to rejuvenate its brand and align with

contemporary design trends, signaling a more modern, simplified, and digital-friendly identity.

The updated logo was unveiled in 2020 as a symbol of the company’s dedication to innovation and the future of

mobility. This change came when Nissan, like many other automotive manufacturers, increasingly focused on

electric vehicles and sustainable technologies, aiming to position itself as a leader in the transition towards a

more environmentally friendly and connected automotive future.

The new logo is minimalist and sleek, designed to be more adaptable and recognizable in digital and physical

environments. It departs from the previous logo’s more traditional, three-dimensional appearance to a flat, two-

dimensional design better suited for the digital age. This aligns with the design trends of many other companies

across various industries, adopting simpler, more versatile logos to enhance their digital presence.

Is Nissan changing its logo?

Yes, Nissan changed its logo for 2020, removing the 3D look, silver lines, and wide horizontal icon. As a result,

the chromed symbol disappeared. The inscription remained suspended in the air, and two holes appeared on the

sides of the ring frame.
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General Motors Unveils New Logo
By Jonathan Lopez

January 8, 2021 11:04 am      

General Motors has unveiled a new corporate logo. The new GM logo incorporates lowercase script
with the “m” underlined, surrounded by a square border with rounded edges. The new logo is
intended to acknowledge General Motors’ latest focus on electric vehicle technology and vision for a
world with zero crashes, zero emissions, and zero congestion.

“As GM amplifies its EV message, it has also created a revitalized brand identity designed for a digital-
first environment,” General Motors states in a press release. “The new logo builds on a strong
heritage while bringing a more modern and vibrant look to GM’s familiar blue square. The new brand
identity extends to technology brands including Ultium. The team of GM designers tasked with
creating the new logo considered how to balance the history and trust inherent to the existing design
with GM’s vision for the future.”

The new General Motors corporate logo will feature a variety of different colors, including several blue
tones, the latter of which is intended to “[evoke] the clean skies of a zero-emissions future and the
energy of the Ultium platform.” The underlined “m” is intended to look like an electrical outlet.

The updated corporate logo will be used in all corporate communications going forward, and
coincides with the launch of a new marketing campaign titled “Everybody In,” which will promote The
General’s range of all-electric vehicles designed to fit the lifestyle and budget of every new car buyer,
including for work, adventure, performance, and family. The range of new EVs will include Cadillac,
GMC, Chevrolet, and Buick products.

General Motors has announced it will launch 30 new all-electric vehicles worldwide by the 2025
calendar year, with more than 40 percent of GM’s U.S. portfolio equipped with battery-powered
propulsion by the end of 2025.

Subscribe to GM Authority for ongoing General Motors news coverage.

By Jonathan Lopez
Jonathan is an automotive journalist based out of Southern California. He loves anything and everything on four wheels.

YOU MAY ALSO LIKE

COMMENTS

Paul  January 8, 2021 at 11:10 AM

Meh….

103 18 Rate This Comment

REPLY

Ron  June 5, 2023 at 5:08 PM

It would be more impressive if the suits at GM would figure out where all the electricity to charge these
idiotic things will be coming from. Have they not noticed that not everyone wants to park for 12 hours or more
waiting for a full charge?

So moronic… but hey, guess that fits our changing society now. It DOESN’T HAVE TO MAKE SENSE! JUST DO
IT!!!

3 2 Rate This Comment

REPLY

MrR  January 8, 2021 at 11:10 AM

Well that fixes everything……

RIP to the Mark of Excellence logo 1964-2021

140 17 Rate This Comment

REPLY

G8Burnout  January 8, 2021 at 3:32 PM

Yeah, this new logo doesn’t do much for me. Not terrible (see Stellantis), but not that good, either.

But to be fair, the Mark of Excellence died in what was it, 2009? Yeah, it stayed on as the GM logo, but it hasn’t
“marked” anything for over a decade.

57 6 Rate This Comment

REPLY

Rich R  January 9, 2021 at 7:21 AM

Did they bother taking a survey on likeness? If so who were the surveyors? It’s ugly and unbecoming
for a number one corporation of vehicles made in the United States of American! I’m aware they are made in
other parts of the world…..but this logo looks childish! Not a fan of this new logo. Could of taken that money
and lowered tge price of your vehicles so that the average American could once again afford them. I don’t
know how other poorer countries afford these cars…do you?

48 5 Rate This Comment

REPLY

Observer7  January 10, 2021 at 6:29 AM

Don’t worry. GM produces more affordable, not to say, cheaper cars in those other poorer
countries.

2 1 Rate This Comment

REPLY

Jeff L  January 8, 2021 at 11:21 AM

Looks like something you’d expect to see designating a handicapped accessible toilet.

Lower case letters=weak

150 11 Rate This Comment

REPLY

Kyle Gunn  January 8, 2021 at 11:40 AM

The accuracy of that statement though hahaha

56 8 Rate This Comment

REPLY

G8Burnout  January 8, 2021 at 4:32 PM

The best description of the new logo I’ve heard thusfar is an elephant looking over a cliff lol…wonder
what significance that has

52 6 Rate This Comment

REPLY

Raymond J.  January 9, 2021 at 9:25 AM

So this new logo is supposed to reflect GM’s EV Technology?, my first thought before reading the
article was that this was going to be a strictly new APP Design.

11 1 Rate This Comment

REPLY

Observer7  January 10, 2021 at 6:27 AM

I love elephants. They are one of my favorite animals.

An I agree with G8Burnout’s preference.

But to be authentic, the “g” would have to be mirrored, since the trunk of an elephant is rather in front, and
bowed backwards, to the mouth.

1 5 Rate This Comment

REPLY

Restomod  January 13, 2021 at 7:03 AM

An elephant standing on a platfor (or a crushed mark of excellence).

2 0 Rate This Comment

REPLY

Scott  January 8, 2021 at 11:30 AM

I hate it.

104 6 Rate This Comment

REPLY

Dan Berning  January 8, 2021 at 11:31 AM

This is where I get kind of frustrated with GM. The never ending changing things for what? They can’t stick
with names. They can’t stick with logo’s. They can’t stick with a theme, tag line, etc, etc. I’ve said it before and will
state it again. You don’t see other successful brands doing this.

How much did they spend ($$) coming up with this brain-dead logo now? Such waste. Find a plan, stick with the
plan, get good names and keep them and stop changing direction every time the f-ing wind changes.

107 13 Rate This Comment

REPLY

Lázaro Cárdenas  January 8, 2021 at 11:45 AM

Kia and VW changed their logo, too.

16 30 Rate This Comment

REPLY

Nebula  January 8, 2021 at 11:59 AM

Several Successful Brands changed their logo in the past year. This isn’t just a GM thing.

22 32 Rate This Comment

REPLY

Dan Berning  January 8, 2021 at 12:20 PM

I understand that other brands do change things. Just not as much or as often as it seems GM does.
Normally when others do, it’s a minor tweak. GM seems to jump ship from one theme to another way too
much. And I’m not talking about a jingle or advertising message. I’m talking about logo’s, brand themes,
emblems, etc. GM’s messaging is always too mixed for people to follow and know.

47 16 Rate This Comment

REPLY

Nebula  January 8, 2021 at 12:57 PM

GM has only changed their logo 5 times in it’s 115 year existence.

26 20 Rate This Comment

REPLY

Dan Berning  January 8, 2021 at 1:17 PM

Nebula: Forget it. You are totally not reading what I wrote. Seems like you are just looking for an
argument.

31 17 Rate This Comment

Observer7  January 8, 2021 at 3:42 PM

5 times including this one?

Or before this one.

5 5 Rate This Comment

Troy Savary  January 9, 2021 at 5:07 AM

And 3 of this changes were just minor colour changes. So really, they have only had 3 logos in 115
years.

9 2 Rate This Comment

Sam  January 8, 2021 at 1:21 PM

Mass-market cars advertise themselves when people see them on the streets. This is why vehicle
styling and changes are so important.

The point of ads are to convey financial information, i.e. cost and financing. Just see how many car ads
consist of a picture of the car (which shows traits by itself like sporty or rugged), and cost information.
Jingles and advertising messages are far less important than you make them out to be.

9 1 Rate This Comment

REPLY

Tigger  January 8, 2021 at 11:36 AM

Count me OUT if GM does not offer me vehicles that I do not want to buy.

28 12 Rate This Comment

REPLY

theflew  January 8, 2021 at 11:37 AM

Come on people it’s a logo that will show up in the manual somewhere. You buy Chevrolet, GMC, Buick and
Cadillac which just happens to be made by a company called gm.

21 13 Rate This Comment

REPLY

MrR  January 8, 2021 at 2:34 PM

Its not that significant in the scheme of things, but they felt the need to change it and change it to
something worse.

They’ve been downplaying the traditional “GM” mark logo since the bankruptcy, they even removed it from all
their dealer signs too.

They tried this before once for a few years in the 90’s too, they downplayed the GM mark and just started using
“GENERAL MOTORS” spelled out in ads for a few years from 1994-1997 or so…..and then they changed back
again.

13 2 Rate This Comment

REPLY

theflew  January 9, 2021 at 5:25 PM

I showed it to my wife and she said it looks modern. Capital bold letters looks old just like Ford’s script
font. It would be interesting to know the age of the people that don’t like the change. My wife and I are in our
40’s.

3 4 Rate This Comment

REPLY

Donezetto  January 10, 2021 at 7:32 AM

I’m 38, it’s atrocious and undignified!

11 0 Rate This Comment

REPLY

Ron  June 5, 2023 at 5:12 PM

Doesn’t really matter. GM will go down the drain as will the rest of the auto industry who have so
cleverly married the idea of Nothing But EVs For The Forseeable Future.

We don’t have the power. We don’t have the infrastructure. The cost for all of this insanity makes it all
the worst possible thing we could be doing, yet they’re off to the races!!! And down the drain they will
go.

0 0 Rate This Comment

Evo69  January 8, 2021 at 12:07 PM

I dont like it, should only be reserved for electric vehicles.

47 5 Rate This Comment

REPLY

G8Burnout  January 8, 2021 at 3:33 PM

Could be worse. Rumor had it that they wanted to not only change the logo, but the NAME. And they still
might eventually.

“General Mobility.” Just awful.

37 1 Rate This Comment

REPLY

Observer7  January 8, 2021 at 4:06 PM

Are there any cars branded “GM”?

I only know of Buick, Cadillac, Chevrolet and GMC, plus Wuling and some others in China.

I don’t know of any car being branded “GM”. Do you?

This is not different from the upcoming new automobile corporation named Stellantis, whose company name
or logo you will never see on any car of their 14 brands.

8 1 Rate This Comment

REPLY

Nebula  January 8, 2021 at 4:21 PM

GM was used once for a Vehicle. The GM EV1.

15 2 Rate This Comment

REPLY

Matt  January 8, 2021 at 5:03 PM

GM = General Motors
GMC = General Motors Company

No difference to me.

6 13 Rate This Comment

REPLY

GMCeee  January 8, 2021 at 6:08 PM

GMC ≠ General Motors Company.

GMC originally stood for Grabowski Motor Vehicle.

Do your homework.

12 4 Rate This Comment

REPLY

bilejones  January 15, 2021 at 4:06 PM

I thought GMC was Gay Man’s Chevy.

1 1 Rate This Comment

C8.R  January 8, 2021 at 12:09 PM

So generic. I give it 3 years and it will be gone.

34 10 Rate This Comment

REPLY

Henry  January 10, 2021 at 12:12 PM

Just like the ELR, the CT6, 1.6L TD, Blackwing…..

4 0 Rate This Comment

REPLY

Mick Strafford  January 8, 2021 at 12:32 PM

That is hideous. GM was once the world leader in car production; this is an apology for a company. “Ooh,
ooh; we’re sorry for everything we’ve ever done wrong. Don’t shout at us! We’ll just sit here in the background and
be quiet.” That, in every sense of the word, is pathetic. 

65 7 Rate This Comment

REPLY

Observer7  February 1, 2021 at 2:47 PM

Once upon a time … but times change. Listen to Bob Dylan who sung in 1989

(just the last verse of the song:)

The line it is drawn, the curse it is cast
The slowest now will later be fast
As the present now will later be past
The order is rapidly fadin’
And the first one now will later be last
‘Cause the times, they are a-changin

0 0 Rate This Comment

REPLY

MrR  January 8, 2021 at 12:49 PM

I don’t think the ad is inclusive enough? What about surfers with no arms? or no legs? What about trans
gendered cat people? What about hemophiliacs that identify and gender binary firetrucks? What about the blind?
You should design cars with them in mind too, what about the dead? The dead aren’t important to you? Bigots……

By not including these categories GM or sorry…..gm, you’re basically noxies, literally.

37 7 Rate This Comment

REPLY

Idiot Boy  January 8, 2021 at 2:23 PM

18 4 Rate This Comment

REPLY

Steve Colmar  January 8, 2021 at 2:40 PM

I get aiming at a diverse audience considering some demos, LBGT for example, have high surplus
income, as do single women. Minority shoppers have favored imports for a long time. Ford, too, is doing the
same thing.
Any company wants to make every demo feel noticed so they can grab their money. The Germans have been
good at this while GM has been mainly a truck company aimed at that demo.

7 6 Rate This Comment

REPLY

Troy Savary  January 9, 2021 at 5:13 AM

Are you so insecure that seeing a 1 armed girl or a black person in an ad threatens you? I am glad GM
does not listen to the people in these comments, or they would be fading into irrelevance trying to sell muscle
cars to midlife crisis guys with potbellies and comb-overs.

9 22 Rate This Comment

REPLY

James  January 8, 2021 at 12:51 PM

Xiaomi called. They want their “m” back

14 4 Rate This Comment

REPLY

Steven  January 8, 2021 at 1:00 PM

Ok, how is this “hip” modern styles in general suck. An older co-worker (he’s a gen xer) and I were
discussing GM’s turbine semis of the 60’s and just how in general, styles of the late 60’s and early 70’s where
solo much better. Rolls hasn’t changed their logo and it’s still georgeous. Honestly, the font on pre-64 gm looks
better

8 5 Rate This Comment

REPLY

MrR  January 8, 2021 at 1:26 PM

Actually Rolls did change it but just slightly after the Rolls-Bentley break up.

6 1 Rate This Comment

REPLY

Sam  January 9, 2021 at 1:47 AM

Not only that, Rolls Royce cars overhauled the logo this past August, dropping the frame and words.
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Concentrated supply chains and 
geopolitical tensions have led the US 
to seek offshore supplies of critical 
minerals where onshoring is not 
feasible.
- Manganese and fluorspar rank amongst 

the highest US net import reliance.

But a mine without processing is not 
a supply chain, which is why recent 
US government funding is focusing 
on processing first, i.e. building US 
midstream processing capacity which 
is where China dominates.
- 96% of HPMSM supply is out of China, 

the highest of all battery metals2.

- Proposed export restrictions on 
cathode technologies such as LMFP3.

BUILDING SUPPLY CHAIN RESILIENCE

Geographic distribution of the manganese supply chain

2  Bloomberg NEF 3 Magnus Bekker “GIGA Manganese”

Congress must prioritize refining, separation and chemical conversion capacity inside US borders .... the 
missing middle where China dominates and the West remains frighteningly dependant.

Ashley Zumwalt-Forbes, former US Department of Energy Deputy Director for Batteries and Critical Minerals (May-2025)
“
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518.5km2 of tenure 
encompassing two 

manganese deposits with 

multiple high-grade 
exploration targets.

- Extensive historical 
drilling (418 holes for 
39,920m), with NI 43-
101 mineral resource.

Located in the Pilbara 

mining district, near 

existing mines, 
infrastructure and port 

facilities.

- Proximal to Woodie 
Woodie, one of the 
world’s highest-grade 
manganese mines.

Regional geology is 

prospective for high-

grade manganese 
targets.

SOUTH WOODIE WOODIE MANGANESE PROJECT

TKL0613 @ 68.28% MnO TKL0612 @ 65.67% MnO
Samples from northeast (extension?) of Contact

High-grade surface samples at Pearana

• High Grade Mn rocks at surface

• Pinjian Chert Breccia – with window 
into Carawine Dolomite

• 1.5km strike zone over exposed Mn 
oxides

• Proximal to transfer faults for 
hydrothermal Mn

• Never drilled

32% Mn

42% Mn

42% Mn

31% Mn

21% Mn
21% Mn

40% Mn

Mn in rocks (ppm)

 

E46/1160 

E46/1304 

E46/1521 

E46/1387 

E46/1159 

E46/835 

E46/ 
787 

E46/1282 

E46/1542 

E46/1159 

R2 

Western Front 

Contact / 
Contact North 

• 

• 

E46/616 (Tally-Ho) 

• 

Pearana 

• 



NI 43-101 mineral resource of 11.3Mt grading 15% Mn at 10.1% Mn cutoff, with potential 
to increase grade and tonnage by further drilling.
- Up to 42.8% Mn in resource drilling.

Studies confirm ores can be processed efficiently using simple gravity beneficiation 
techniques.

CONFIRMED MANGANESE RESOURCE BASE
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Cutoff (Mn%) Mt Mn% Al2O3% Fe% SiO2% P% LOI(1000)
15.0 4.7 18.6 3.2 15.8 36.3 0.061 9.2

10.1 11.3 15.0 3.5 15.2 42.5 0.057 8.5

5.0 16.7 12.8 3.5 14.1 47.6 0.053 7.9

1.6Km

Table 1: Combined Contact and Contact North NI 43-101 Inferred Mineral Resource



Mine planning based on current mineral resource model outlines staged development from three initial 
pits expanding to five pit stages.

At 10% Mn cutoff, the mineralized material averages 15% Mn. Beneficiation testwork demonstrates 

consistent upgrade to ~31% Mn concentrate.

Mine design demonstrates reasonable prospects for eventual economic extraction (RPEEE).
Planned drilling and ongoing met testwork aim to refine resource domains and processing parameters.

.
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INDEPENDENT SCOPING STUDY SUPPORTS 

CONTINUED EVAULATION4

4 Mine Planning Services, Contact Manganese Deposit, Aug. 2024
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Objective: to establish and validate a robust flowsheet capable of consistently producing HPMSM 
that exceeds li-ion battery precursor purity specifications, thereby positioning AEF as a reliable 

and competitive supplier to global battery markets.

Key Milestones achieved:
- Initial Mineral Resource Estimate completed and reported in accordance with JORC (2012) and 

subsequently converted to NI 43-101-compliant format.

- Mining Scoping Study completed with three open pit stages (Stages 1–3) fully designed based on 
the resource model, and optimised pit shells developed for potential Stages 4 and 5, providing the 
framework for future reserve conversion and mine scheduling.

- Beneficiation (NAGROM Perth), Dense Media Separation testwork delivered positive upgrade results; 
variability testwork confirmed consistent beneficiation performance across mineralised domains.

ADVANCED BATTERY TESTWORK AND PROCESS 

DESIGN

Current activities:
- Metallurgy (tekMIRA), active test program underway assessing 

pyrometallurgical reduction, acid leaching, and preliminary 
purification. Successful reduction testwork achieved >90% 
recovery of Mn to MnSO₄. First AEF-produced manganese 
sulphate from ore has been produced.

- Long lead environmental studies underway, providing data to 
support approvals and future development planning. Flora and 
fauna surveys also initiated with no adverse finding in Phase 1. 
Phase 2 scheduled for completion in March 2026.

AEF MnSO4 crystals produced in lab 
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Collaboration with CSIRO, Australia’s national science agency, to commercialize a novel solvent 
extraction (SX) purification process that removes key impurities to produce a manganese 

solution suitable for direct crystallization into HPMSM and UPMSM.

Key Milestones achieved:
- Solvent Extraction (Phase 1). Bench-scale solvent extraction testwork successfully produced 

manganese sulphate solution (MnSO₄) exceeding lithium-ion battery specifications for HPMSM. Work 
focused on selective removal of Ca and Mg from synthetic leach liquor.

STRATEGIC COLLABORATION TO FAST-TRACK 

COMMERCIAL HPMSM PATHWAY 

- Solvent Extraction (Phase 2). Mini-pilot testwork simulating continuous processing completed, using 
synthetic liquor formulated to match resource deposit chemistry. Purity results exceeded lithium-ion 
battery specifications for all contaminants.

Future activities:
- Bulk sampling program to collect representative 

mineralized material to conduct ore sorting trials 
and second round mini-pilot solvent extraction 
testwork to fine tune operating conditions.

- Integrated pilot-scale program to validate the 
complete flowsheet using actual leach solution.

- Staged sequence of engineering studies to 
advance project definition and support funding 
decisions, including ore prep PFS and FS; and 
HPMSM plant PFS and FS.

CSIRO mini-pilot-scale testwork
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Essential material to multiple, high-growth 
industries, including automotive, 
aerospace, nuclear, Li-ion batteries, 
defence and energy.
- There is 5-10x more fluorspar in a li-ion 

battery than lithium5.

Fluorspar is embedded across the battery 
value chain, including in emerging 
technologies, i.e.:
- Critical cathode binder and as a coating to 

enhance stability and safety.

- Key electrolyte salt facilitating li-ion 
movement.

- Anode purification enhancing performance 
and safety.

Fluorspar supply is heavily concentrated, 
raising red flags over future bottlenecks.

- China accounts for 65% of global production 
but reserves are declining6, triggering export 
license controls.

- Key alternate sources are Mexico and 
Mongolia, but capacity remains limited.

FLUORSPAR THE FORGOTTEN CRITICAL MINERAL

5 The Oregon Group, 2024  6 USGS Mineral Commodity Summary 

Fluorspardeficit
In2025,fluorspardemandforecasttoexceed
currentproductioncapacityby1%-4%

By2035,alldemandprojectionswillexceed
currentproductioncapacityby40%-70%

60%

40%

20%

0
2025 2035

Source:USDepartmentofEnergy,CriticalMaterials
Assessment,2023

THE
OREGON
GROUP



Numerous prospects at >8 past-producing mines over 
7kms. All mine shafts bottomed in ore.

Historic fluorite production at the Greenleaf Mine averaged 

50-92% CaF2 (fluorspar)7.

Recent exploration identified at least two zones averaging 

23.5% CaF2 across widths of 15m and 22m. Outcrops 

indicate substantial length and tonnage potential.

NM Bureau of Mines study showed low grade (6.0% CaF2) 
ore from Fluorite Ridge could be concentrated to a 55% 

commercial fluorspar product by a simple flotation process.

FLUORITE RIDGE, LUNA COUNTY, NEW MEXICO
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7 Griswold (1961) 

Fluorspar production in the US ceased 55 years ago with all significant production from either vein or stratiform 
deposits mined from underground. AEF believes that its Fluorite Ridge zones are the first ore grade zones 

recognized in the US with relatively large open pit tonnage potential.  Dr. CL Smith (June-2025)“
AEF landholding: 63 lode claims covering 1629 acres

Northwesterly-trending ridge with numerous past-producing mines
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Objective: to provide a reliable, domestic source of fluorspar (acidspar and metspar) to 
satisfy burgeoning US industrial demand.

- Targeting extraction and processing in the US, with company-to-company contracts delivering high-
margin, long-term relationships. 

Market drivers and opportunities

- Demand from the battery sector, along with increasing use of fluorochemicals in refrigerants, 
pharmaceuticals, and electronics is driving new sources of fluorspar demand.

- Traditional uses including steel, cement and aluminium, linked to infrastructure development and 
industrialization, are also increasing demand.

- With China becoming a net importer, and strong growth driven by industrial applications and 
technological advancements, building a domestic US fluorspar supply chain will be crucial to mitigate 
risk and meet future demand.

Fluorspar strategy

- AEF’s Fluorite Ridge project allows for potential open pit and underground mining operations, the 
only such opportunity presently available in the US. Operations will be designed to pivot between 
metspar and acidspar, as required. Within this:

§ Acidspar (97% CaF2 grade) market (25F US$400m) is the core focus.

§ Metspar (85% CaF2 grade) market (25F US$500m) is a cash/diversification play.

- Fluorspar is not mined domestically in the US and receives bi-partisan support as a critical mineral.

FLUORSPAR GO-TO-MARKET STRATEGY



H1-2025 H2-2025 H1-2026 H2-2026

2025-26 PROJECT EXECUTION PATHWAY

Variability testwork to 

confirm Mn mineral 

processing flowsheet.

Scoping study sets 

foundation for reserve 

conversion and mine 

planning.

CSIRO collaboration to 

fast-track commercial 

HPMSM pathway.

Mn Solvent Extraction 

(SX) bench testing.

Expansion of fluorspar 

NM project footprint; 
continuous channel 

sampling program.

Mn ore-prep pre-

feasibility study.

Mn mini-pilot study 

for SX continuous 

testing.

HPMSM flowsheet 

definition.

Environmental 

monitoring and 

surveys.

TSXV listing & 

recapitalization.

Government / 
supply chain 

collaborations.

Mn resource drill-out 

and resource update.

Mining study.

Mn ore-prep PFS final.

Integrated 

concentrate to 

HPMSM testwork.

HPMSM pre-feasibility 

study.

Fluorspar drilling and 

preliminary testwork.

Environmental 

monitoring and 

surveys.

Mn Project - EOI 

Partnering underway.

Environmental Impact 

Statement.

HPMSM PFS final.

Integrated feasibility 

study commences.

Fluorspar scoping 

study.

✓

✓

✓
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✓

✓



Joe Kaderavek BE MBA CFA

CHAIR
Senior finance / engineering executive, 

previously CEO of Cobalt Blue Holdings. 

Impressive track record in commercializing 

energy storage technologies.

Gary Lewis BCOM MBT

CEO, DIRECTOR
Founding director with over 30 years in 

capital markets, business and strategy 

development in Australia, UK, Asia and the 

Americas. Previously managing Director at 

ASX listed Robust Resources, and founder 

and CEO at Electric Metals (USA) Ltd.
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LEADERSHIP TEAM

TSXV EML

Project Team

Melissa Sanderson B.EC. BA MBA

CHAIR
Global leader in geopolitics and ESG with 

+30-years in the US Dept. of State, mining 

and corporate governance. Previously at 

Freeport-McMoRan, currently director at 

American Rare Earths, and Co-Chair of 

Critical Minerals Institute.

Dr Mark Steemson
BE(Chem. Eng.) MBA PhD

PROCESS ENGINEER (AUST)
Over 30 years in process 

development and engineering in 

nickel/cobalt, copper, lead/zinc, 

iron/vanadium, manganese and 

gold. 

Jim Moore
BE (Geological Eng.)
MINING ENGINEER (AUST)
Over 30 years as a mine 

manager and consultant across 

magnetite, gold, lithium, 

manganese, rare earths and 

precious metals.

Dr Clyde Smith BA MSc PhD

SENIOR GEOLOGIST (USA)
Acclaimed exploration and 

mining geologist for over 50 

years. Successfully guided 

projects through exploration, 

discovery, feasibility and 

development.

Proposed TSXV Board of Directors

John Levings BSc FAusIMM

TECHNICAL DIRECTOR

Accomplished economic 

geologist who has led teams 

globally into major discoveries, 

project acquisitions and 

developments. Exec. director at 

ASX listed Prospech Resources.

Mitchell Smith
INDEPENDENT DIRECTOR
Accomplished executive with over 15 years  

in battery and energy metals. Partner, Mining 

& Metals at Moneta Securities, President & 

CEO at Global Energy Metals Corp., Director 

of the Battery Metals Assoc. of Canada, Non-

Exec. Chairman at Fulcrum Metals PLC.

Derek Marshall BS (Geology) MAIG

INDEPENDENT DIRECTOR
Experienced geologist with +19 years in the 

exploration and mining industry. Significant 

experience in managerial and technical roles, 

including as CEO of ASX listed Trek Metals, 

and senior technical roles at Newcrest and 

Buxton Resources.

Brandon Bonifacio MASc MBA BCOM

NON-EXECUTIVE DIRECTOR
Experienced mining executive with expertise 

in project development, project evaluations 

and M&A. Previously at Goldcorp, currently 

President, CEO and director at NevGold, 

director at Terra Balcanica Resources and 

Aero Energy.

Commercial Advisory Board
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Definitive share exchange agreement for a proposed business combination with Cavalry Capital 
Corp. (“CCC”) has been signed and filing statement has been lodged with TSXV.

- The merged entity is expected to meet listing requirements for a Tier Two Mining issuer on TSXV.

- CCC will consolidate its shares on a 1:1.66 basis, issue shares to AEF and undertake a private placement of 
Subscription Receipts, resulting in the following pro forma capital structure.

Upon completion of the Transaction, the new board will be comprised of three nominees from 
AEF and two from CCC

- CCC will change its name to AE Fuels Corporation (AEF), subject to TSXV approval.

AEF will apply for quotation on the OTCQB upon completion of the Transaction.

LISTING STATUS AND PROFORMA CAP TABLE

PRO FORMA CAPITAL STRUCTURE – CCC REVERSE TAKEOVER OF AEF

Total Shares Outstanding9 24,473,010

New Shares issued at RTO10 16,960,468

Total Shares at RTO 41,433,478

Options / Warrants11 6,497,881

Fully Diluted Equity 47,931,359

Basic Market Capitalization at RTO $10.4M

Board / Management / Insiders at RTO (basic market capitalization %) 52.29%

8 Each Unit comprises one post-consolidation CCC share + one half of one share purchase warrant exercisable at $0.35 per share. 9 3,893,072 CCC 

consolidated shares + 20,579,938 AEF shares  10 10,,960,468 subscription shares + final option payment to Trek Metals Ltd 6,000,000 shares . 11 608,547 

consolidated options and warrants + 5,889,334 financing and broker warrants.



Company
Market Cap 
(C$M)12

Fully–Diluted
Shares (M) Location Stage

Advanced Energy Fuels $10.38 47.93 Western Australia PEA

Euro Manganese $23.60 243.55 Czech Republic Feasibility

Element 25 $70.87 228.61 Western Australia Pilot Production

Estella Resources $60.00 2,051.96 Timor-Leste Exploration

Giyani Metals Corp $23.32 348.33 Botswana Feasibility

Black Canyon $49.95 67.04 Western Australia Resource

Manganese X Energy $12.88 155.06 New Brunswick Canada PEA

Electric Metals $66.90 184.65 Minnesota, USA PEA

Firebird Metals $20.98 142.36 Western Australia PFS

Peer Group Average $41.05

SELECTED PEER GROUP COMPARABLES

12 September 2025
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