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CAUTIONARY STATEMENT

PRESENTATION DISCLAIMER
Information provided in this presentation is summarized and may not contain all available material information. Accordingly, readers are cautioned to review the 
Company’s public disclosure record in full. The Company expressly disclaims any responsibility for readers’ reliance on this presentation. This presentation is 
provided for informational purposes only and shall not form the basis of any commitment or offering. Any commitment or offering will only be made by binding written 
agreement containing customary terms for transactions of such nature, and which is in compliance with applicable laws, including securities laws of Canada.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS & INFORMATION
This presentation contains “forward-looking information” within the meaning of applicable Canadian securities legislation, and “forward-looking statements” within 
the meaning of applicable United States securities legislation (collectively referred to as “forward-looking information” (“FLI”). All statements, other than statements of 
historical fact are FLI. FLI in this presentation includes but is not limited to exploration and development of the Company’s projects, including expected costs and 
timing to achieve certain milestones; the Company’s ability to successfully fund, or remain fully funded for the development of any of the projects; the Company’s 
financial position or operations, and the expected timing of announcements in this regard. FLI involves known and unknown risks, assumptions and other factors that 
may cause actual results or performance to differ materially. This FLI reflects the Company’s current views about future events, and while considered reasonable by 
the Company at this time, are inherently subject to significant uncertainties and contingencies. Accordingly, there can be no certainty that they will accurately reflect 
actual results. Assumptions upon which such FLI is based include, without limitation current technological trends; the business relationship between the Company 
and its business partners and vendors; ability to fund, explore, advance and develop each of its projects, including results therefrom and timing thereof; the ability to 
operate in a safe and effective manner; uncertainties related to receiving and maintaining exploration, environmental and other permits or approvals; impact of 
increasing competition in the mineral exploration business, general economic conditions, including in relation to currency controls and interest rate fluctuations.

The Company’s actual results, programs and financial position could differ materially from those anticipated in such FLI as a result of numerous factors, risks and 
uncertainties, many of which are beyond the Company’s control. These include, but are not limited to its projects may not be explored or developed as planned; 
uncertainty as to whether cost-overruns; market prices affecting development of the projects; the availability and ability to secure adequate financing and on 
favourable terms; inability to obtain required governmental permits; any limitations on operations imposed by governments in the jurisdictions where we operate; 
technology risk; inability to achieve and manage expected growth; political risk associated with foreign operations; changes in government regulations; changes in 
environmental requirements; failure to obtain or maintain necessary licenses, permits or approvals; insurance risk; litigation risk; receipt and security of mineral 
property titles and mineral tenure risk; changes in project parameters; uncertainties associated with estimating mineral resources and mineral reserves in the future; 
whether mineral resources (if any) will ever be converted into mineral reserves; opposition to exploration and/or development of the projects; surface access risk; 
geological, technical, drilling or processing problems; health and safety risks; unanticipated results; unpredictable weather; unanticipated delays; reduction in 
demand for minerals; intellectual property risks; dependency on key personnel; workforce and equipment availability; currency and interest rate fluctuations; and 
volatility in general market and industry conditions. The foregoing list of risks, assumptions and uncertainties associated with FLI is not exhaustive. 

Readers are cautioned not to place undue reliance on this information, and that this information may not be appropriate for any other purpose, including investment 
purposes. Readers are further cautioned to review the full description of risks, uncertainties and management’s assumptions in the Company’s most recent public 
disclosures available on SEDAR+ at www.sedarplus.ca. The Company expressly disclaims any obligation to update FLI as a result of new information, future events or 
otherwise, except as and to the extent required by applicable securities laws. Forward-looking financial information also constitutes FLI within the  context of 
applicable securities laws and as such, is subject to the same risks, uncertainties and assumptions as are set out in the cautionary note above.
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STRATEGIC EXPOSURE

Manganese and fluorspar support multiple addressable markets 
and supply chains facing significant Western dependencies.

DEFINED PRODUCT PATHWAYS

South Woodie Woodie targets battery materials; Fluorite Ridge 
targets domestic feedstock for US fluorine supply chains

TECHNICAL VALIDATION

A defined manganese resource and processing evidence; district-
scale evaluation advancing at Fluorite Ridge.

VALUE INFLECTION POINTS

Resource growth, pilot testwork, product development, project 
readiness and strategic engagement.

AEF is moving from strategic 
potential to technically 
supported development 
pathways.

THE INVESTMENT CASE
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Every technical program, corporate decision and dollar invested

strengthens our assets | reduces uncertainty | builds long-term value



TWO STRATEGIC CRITICAL MINERAL PROJECTS
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SOUTH WOODIE WOODIE 
MANGANESE (100% AEF)
Pilbara, Western Australia

Mn

UPSTREAM TARGET

MANGANESE (Mn)
DOWNSTREAM TARGET

HPMSM | EMD | EMM

STRATEGIC POSITIONING

BATTERY MATERIALS PATHWAY

ASSET STAGE

PRE-FEASIBILITY

RESOURCE

11.3 Mt @ 15% Mn and 15.2% Fe 

NEXT PHASE OF WORK

PILOT TESTWORK, ENGINEERING & PERMITTING

FLUORITE  RIDGE 
FLUORSPAR (100% AEF)
Luna County, New Mexico, USA

CaF2

UPSTREAM TARGET

FLUORSPAR (CaF2)
DOWNSTREAM TARGET

ACIDSPAR | METSPAR

STRATEGIC POSITIONING

DOMESTIC FEEDSTOCK FOR US FLUORINE 
SUPPLY CHAINS

ASSET STAGE

BROWNFIELD DEVELOPMENT

NEXT PHASE OF WORK

RESOURCE DEFINITION, PERMITTING & 
DEVELOPMENT STUDIES



CONCENTRATION ACROSS THE VALUE CHAIN
Mining and reserves are diversified. Battery-grade conversion is not.

MINING
DIVERSIFIED

~38%

LARGEST PRODUCER

RESERVES
DIVERSIFIED

~32%

LARGEST RESERVE BASE

CONVERSION
DOMINATED

~95%

CHINA

Supply-chain security depends on conversion capacity, not simply access to ore.

Source: U.S. Geological Survey, Mineral Commodity Summaries 2026 — Manganese (2025 estimated mine production and reserves); International Energy 
Agency, Global Critical Minerals Outlook 2025 (2024 HPMSM production and supply outlook)

China controls ~95% of 
HPMSM production.

THE CHALLENGE

Mining alone does not 
create supply chain 
security.

Conversion is the 
strategic bottleneck.

Midstream processing 
captures higher 
margins and strategic 
value.

WHY IT MATTERS
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MIDSTREAM CONVERSION IS THE BOTTLENECK
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BATTERY-GRADE MANGANESE SUPPLY GAP

Source: Fastmarkets and SC Insights; International Energy Agency, Global Critical Minerals Outlook 2025. Technology context: CATL and QuantumScape



SOUTH WOODIE WOODIE | GROWTH OPPORTUNITY
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EMERGING RESOURCE FRONTIER AT PEARANA
• Large mineralized system

• Multiple manganese anomalies identified

• Strong correlation with high-grade rock chips

PATHWAY TO BATTERY MATERIALS
• Amenable to simple beneficiation techniques
• Clear pathway from manganese concentrate 

to battery-grade manganese materials

SOCIAL, ENVIRONMENTAL AND PERMITTING
• Environmental baseline studies advancing

• Heritage agreements in place
• Key inputs supporting future EIS and 

permitting pathways

HIGH-GRADE Mn 
OUTCROPS AT PEARANA

DISTRICT-SCALE 
LAND POSITION

RESOURCE BASE

EXPLORATION 
UPSIDE

DISTRICT-SCALE LAND 
POSITION

498.5 km2

District-scale land package 
within the established Pilbara 
manganese district.

RESOURCE BASE

11.3 Mt @ 15.0% Mn
NI 43-101 Inferred
Mineral Resource

EXPLORATION 
UPSIDE

2.4%
of total tenure covered by 
existing resource.



BATTERY MATERIALS PATHWAY
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FLUORSPAR ENABLES STRATEGIC INDUSTRIES
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Source: US DOE, USGS, The Oregon Group, Benchmark Mineral Intelligence



FLUORITE RIDGE | A US FLUORSPAR DISTRICT
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FLUORITE RIDGE PROJECT
85 CLAIMS | 1,756 ACRES | HISTORIC US FLUORSPAR DISTRICT

Geological mapping and sampling

Claim consolidation and target 
generation

Geophysical and geochemical 
evaluation

Resource definition and refinement

Mineralogy and liberation studies

Flotation and reagent screening

Gravity separation assessment

Acidspar and metspar processing 
pathways

Development study inputs

Permitting roadmap

Baseline environmental and water 
studies

Stakeholder and tribal engagement

Economic and social impact 
planning

EXPLORATION 
AND RESOURCE 
DEFINITION

PROCESS 
DEVELOPMENT

PERMITTING AND 
DEVELOPMENT 
READINESS

EXPANDING AND REFINING 
MINERALIZATION WITHIN 
ESTABLISHED FLUORITE DISTRICT.

LEVERAGING EXISTING 
KNOWLEDGE. MANAGING 
DEVELOPMENT RISK.

BUILDING PROJECT READINESS.



INFRASTRUCTURE AND MARKET ACCESS 
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CORPORATE SNAPSHOT
Proven leadership across project development, downstream processing, government engagement and commercialization



TECHNICAL DE-RISKING COMMERCIAL DEVELOPMENT

RESOURCE

GROWTH

Define and expand 
the resource base 

across both projects

2026–2027

PROCESS

DEVELOPMENT

Advance manganese 
and fluorine 

flowsheets and 
product qualification

2026–2028

PERMITTING &

STAKEHOLDERS

Progress studies, 
approvals and 
stakeholder 
engagement

2026–2028

STRATEGIC

ENGAGEMENT

Develop government,
industry partnerships 

and offtake 
relationships

ONGOING

INVESTMENT

DECISIONS

Inform feasibility, 
financing and future 

capital allocation

ONGOING

Systematically de-risking through parallel technical, permitting and commercial workstreams 

DEVELOPMENT PRIORITIES
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