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Recycling Has Global Appeal

NEED TO KNOW

o Ford EV magnet test — Belfast tech passes the test
e Nth Cycle MOU - removes China dependence from the flowsheet

o First US defence-linked binding sale

Belfast technology validated at Ford: The technology at lonic's (IXR)
Belfast magnet recycling plant (Belfast RE Recycling) has undergone a
validation process. Recycled REOs from the plant have been turned into
magnet alloy by Less Common Metals (LCM), pressed into magnets by GKN
to Ford specifications, then installed in a rotor and run through a durability
test by Ford UK. The recycled-magnet rotor demonstrated equivalent
performance to one built with primary sourced REOs for magnets. This
validation is a boost for IXR, providing potential customers and funders with
confidence in the viability of its recycled product.

Nth Cycle MOU removes China dependency and reduces carbon
footprint: IXR and US-based Nth Cycle have signed a Joint Development
and Licensing Agreement to integrate Nth Cycle's electro-extraction
technology into the Belfast flowsheet from 4QCY26. The Nth Cycle step
replaces the oxalic acid precipitation stage (which today depends on
Chinese-sourced reagent and accounts for ~50% of IXR's carbon footprint).
The integrated process regenerates hydrochloric acid for re-use, lowers opex
and further reduces the carbon footprint (already 60% below primary supply).

First defence-linked binding sale to Advanced Magnet Lab (AML): IXR
has signed binding sales agreements to supply separated NdPr oxide and Dy
oxide to US-based AML. AML has a US$2m US Defense Logistics Agency
(DLA) contract qualifying US-made sintered NdFeB magnets for defence use.
A non-binding MOU was also signed for long-term collaboration including a
closed-loop arrangement under which AML returns swarf to IXR for recycling.

Investment Thesis

Magnet recycling — a competitive edge: IXR has developed proprietary
technology to separate and recover rare earth elements (REE) from recycled
permanent magnets and scrap, for use in the production of high-performance
magnets. The plant is low capex, with potential for rapid commercialisation,,
generation of near-term cashflow and expansion into Brazil, EU and the US.

Long-term supply chain partnerships: With Western magnet producers
seeking ex-China suppliers, IXR is poised to develop unique new Western
supply chains, integrating mining, refining, and recycling.

Makuutu rare earths project a long-term asset: The Makuutu Project in
Uganda will be a long-life, low-operating-cost asset. It will produce high-value
heavy REEs generating EBITDA margins of ~40%. Makuutu's market appeal
has strengthened given China's heavy rare earths export restrictions.

Valuation and Risks

Our IXR valuation of A$2.55/share (unchanged) is based on IXR'’s Belfast RE
Recycling and Makuutu Project. The key catalyst is funding of Belfast RE
Recycling. Key risks include funding, development capital costs,
technological risks and country risks with operating in Uganda.
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Valuation A%$2.550
A$0.355

A$80m

Current price

Market cap

Cashonhand A$8.5m (31 March 2026)

Upcoming Catalysts / Next News

Period

Ongoing Receipt of govt. grant — Belfast plant
2HCY26 Strategic partners — Belfast

2HCY26 Progress on govt. loans - Belfast
1HCY27 Belfast plant construction commences

Share Price (A$)

$1.10
$0.90
$0.70

$0.50

Source: FactSet, MST Access.
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Financial Summary

Figure 1: Financial summary
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Recycled Magnets Pass Ford Durability Test
End-to-end supply chain demonstration led by IXR

IXR has led the Western hemisphere's first end-to-end demonstration of an EV motor magnet supply
chain built on recycled rare earths (see Figure 2).

The supply chain demonstration ran as follows:

o lonic Technologies (IXR's 100%-owned UK subsidiary, based in Belfast) produced separated,
high-purity recycled REOs of neodymium, dysprosium and terbium (>99.5% purity) from end-of-
life magnets and pre-consumer magnet manufacturing waste.

o Less Common Metals (LCM), the UK's specialist RE metal and alloy producer, converted the
recycled REOs to metal and then to strip alloy at magnet specification.

o GKN Powder Metallurgy pressed the alloy into sintered NdFeB permanent magnets to Ford's
exact specifications.

o Ford fitted the magnets into a rotor and ran the rotor through a durability test cycle at its R&D
facility in Dunton, UK.

Figure 2: Recycled magnet supply chain

lonc i
technologies

Creating a Circular Supply Chain for EV Motor Permanent Magnets

A'WORLD'S FIRST IN CIRCULARITY, WITH MAGNETS FOR USE IN EV MOTORS PRODUCED USING 100% RECYCLED REE MATERIAL

Rare Earth Oxide
Production

Rare Earth Metal
& Strip Cast Alloy
Production

EV Rotor jonic
Manufacturing technologies
& Testing

= cormman matals

-

s

Microstructure of alloy

Y
manufactured and | Magnat identical to equivalent with
tested o Ford's Rare Earth | perfarmance data primary REE content
performance Permanent '.-' indicates eguivalant ™
standard Magnet " tothose made with Eg e .

prirmary material

Manufacturing

Source: IXR.

Figure 3: RE ingots produced by LCM Figure 4: Ford EV rotor produced from recycled magnets

Source: IXR, LCM. Source: IXR, Ford.
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Ford rotor performs in line with primary sources supply

The rotor built with recycled-magnet content demonstrated equivalent performance to a rotor built
using magnets from primary (mined) supply. The test was conducted in-house by Ford R&D — which
has stringent magnet qualification standards.

Ford's testing gives strong customer-side technical validation for a demanding application and
demonstrates that IXR's recycled material input is equal to that of primary material.

The same partners that were involved in the Ford test (lonic Technologies, LCM and GKN, with
Vacuumschmelze [VAC] also contributing magnets to the testing) are participants in the £11m
CirculaREEconomy consortium, which IXR leads and which was awarded UK Government funding via
the Advanced Propulsion Centre (APC) in July 2025. Ford, Bentley Motors, Wrightbus and the British
Geological Survey (BGS) are also members of the consortium. The program is targeting rare earth
permanent magnets for advanced applications across passenger cars, performance vehicles and
buses.

Potential to enhance offtake and funding discussions

The result of this test will be beneficial to IXR in offtake and funding discussions. A magnet that has run
successfully in a Ford rotor is a clear reference point that can be used in customer discussions with
automotive and defence buyers, as well as in obtaining binding contracts.

Nth Cycle MOU — Removing China Dependence

IXR has entered a Joint Development and Licensing Agreement with US-based Nth Cycle, Inc. The
parties have agreed to integrate Nth Cycle's proprietary electro-extraction technology into the Belfast
Recycling Plant flowsheet from 4QCY26, timing that aligns with the Belfast plant's targeted
commissioning ahead of first commercial production in 2027.

Oxalic acid replaced in process

Conventional rare earth refining uses oxalic acid as a precipitating reagent in the final step that
converts dissolved rare earths into solid oxides. The oxalic acid is consumed in the process and must
be continuously resupplied.

Nth Cycle's electro-extraction step replaces oxalic acid precipitation entirely, using electricity rather
than a chemical reagent to convert recycled REE feedstocks into high-purity oxides. The integrated
system also regenerates the hydrochloric acid used earlier in the flowsheet for continuous re-use.

Benefits: lower carbon footprint, optimised cost, removal of
dependence on China, stronger market position

Oxalic acid currently accounts for ~50% of IXR's product carbon footprint; eliminating it drives a further
significant reduction (IXR's existing process is already ~60% below the carbon footprint of primary-
mined supply) and lowers opex by removing a consumed reagent and capturing acid for re-use.

Moreover, the bulk of oxalic acid used in this step globally is sourced from China. Removing oxalic acid
from the process removes this dependency and de-risks the process. The utilisation of Nth Cycle's
technology also strengthens IXR's positioning with defence and ESG-sensitive Western buyers who
increasingly want verifiable non-China inputs across the full supply chain.

Who is Nth Cycle? A closer look

Nth Cycle is a US-based critical minerals refining and climate technology company founded in 2017.
The company's patented technology is called electro-extraction and is deployed in a modular refining
unit branded 'the Oyster'. Electro-extraction combines chemical precipitation, solvent extraction and
electrowinning into a single electrically powered unit, using electricity and filtration in place of the high-
heat pyrometallurgy and chemical-heavy hydrometallurgy that dominate traditional refining. An
independent study verified the technology delivers ~92% lower emissions than traditional refining and
~44% lower emissions than modern recycling alternatives.

Nth Cycle promotes the system as ~5-10x smaller scale than traditional refineries and 70% lower
capital intensity. The first commercial Oyster has been operational since 2024, producing nickel and
cobalt mixed hydroxide precipitate (MHP) from battery scrap and post-industrial feedstock.

In March 2026, Nth Cycle signed a binding 10-year offtake agreement with global commaodities trader
Trafigura valued at ~US$1.1bn. The agreement is for Trafigura to purchase 2,000 tonnes of contained
nickel in MHP and 1,500 tonnes of lithium carbonate refined from 12,000 tonnes of black mass.
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Figure 5: The AML process

First Defence - Linked Binding REO Sale

IXR has signed a binding sales agreement for supply of separated NdPr oxide and Dy oxide to US-
based Advanced Magnet Lab (AML). This is IXR's second binding sale to AML.

AML has a contract with US Defense Logistics Agency

The REOs are being supplied into AML's recently awarded US$2m contract from the US Defense
Logistics Agency (DLA). The DLA contract is specifically aimed at qualifying an end-to-end,
domestically-produced supply chain for sintered NdFeB permanent magnets used in defence hardware
such as drone motors and missile guidance systems. AML manufacturing uses its proprietary PM-Wire
process, which is designed to scale high-performance permanent magnet production in the US with an
emphasis on traceability.

Additional MOU collaboration signed with AML

In addition to the binding sales agreements, IXR and AML signed a non-binding Memorandum of
Understanding (MOU) covering:

¢ longer-term collaboration on ongoing supply of separated magnet REOs from IXR to AML

e a closed-loop swarf-return arrangement under which AML returns manufacturing waste (swarf)
and pre-consumer waste back to lonic Technologies for re-processing into separated REOs,
which are then returned to AML.

Defence a key for RE use — US and Australia aligned

Defence procurement has become a tailwind for non-China rare earth supply. The AML agreements
are the first contract in which IXR's product is being qualified into a defence end-use at the magnet
level.

The agreement was framed in the context of the US—Australia bilateral critical minerals framework
signed in October 2025 by President Trump and Prime Minister Albanese, which targets establishing a
secured Western-aligned supply chain for critical minerals and rare earths.

Who is AML? A closer look

AML (Advanced Magnet Lab) is a privately held US company based in Florida. It was founded in 1995.

AML started as a specialist research company developing magnet technology for particle accelerators
and superconducting systems. It worked on aerospace, medical and industrial applications but was not
a major manufacturer.

AML shifted from being primarily an R&D house to commercialising a new magnet manufacturing
technology called PM-Wire™. Traditional NdFeB magnets are produced through a complex powder
metallurgy process involving more than 50 manufacturing steps and producing significant waste
product. In contrast, PM-Wire uses a ‘powder-in-tube process' which AML says can be highly
automated, with that automation potentially offsetting labour costs and allowing magnet production to
return to the US.
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Belfast — Funding and Other Next Steps to FID

The 400tpa magnet REO recycling plant remains the highest-priority project in IXR's portfolio, and
Final Investment Decision (FID) remains a target in later CY26 with construction slated for FY2027 and
commencement of REO production in CY2028. The project has a capex of £85m (DFS released
November 2024).

Funding steps to move towards production

Belfast RE Recycling has received a £12m Offer in Principle grant from the UK Government. The
grant, subject to due diligence and reaching project milestones, represents about 14% of the expected
capex for the project.

Other potential non-dilutive funding sources for the project include:
« strategic partner funding or project investment
e government-backed low-interest loans from the National Wealth Fund and UK Export Finance
o offtake party funding
o commercial bank project financing

e US funding — 2023's Atlantic Declaration outlines a framework for the US and UK to cooperate
more closely on addressing pressing economic challenges and on strengthening their supply
chains.

Given these alternatives, we think that IXR's equity requirements are likely to be significantly lower
than what would typically be required under project finance scenarios.

Other key next steps
Several key steps need to take place to progress the project towards first production in CY2028.
o Progress front-end engineering design (FEED), due to commence 2HCY26
e Appoint an engineering, procurement and construction management (EPCM) partner (pending)
o Continue to engage with local stakeholders to expedite delivery
o Secure additional strategic investment to finance project 2HCY26
o Apply for additional UK Government funding 2HCY26
e FIDin 2HCY26
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Refresher — Belfast Rare Earths Recycling Plant
What Belfast RE Recycling does

In early 2022, IXR acquired Seren Technologies (now known as lonic Technologies) for US$1m in cash
plus scrip valued at US$1.5m and a milestone fee on the commercialisation of the technology, worth
up to US$1.5m. The acquisition gave IXR access to a proven team, established intellectual property
(IP) and specialised rare earth separation knowledge.

IXR has developed IP and processes for separating and recovering REEs from mining ore
concentrates, swarf (waste from manufacturing processes) and recycled permanent magnets. This
proprietary technology provides a flexible solution for extracting high-value REEs (Nd, Pr, Dy, Tb) from
varying magnet grades. It has the potential to provide magnet REOs for the production of modern high-
performance sintered NdFeB magnets, which are integral to sectors such as EVs and wind turbines.

The hydrometallurgical process is able to deliver high-purity separated magnet REOs, independent of
variability in composition of magnet feedstock, enabling the creation of sustainable, traceable, and
sovereign RE supply chains.

Why Belfast? A strategic location with good infrastructure and market
access, potential for government grants and funding

lonic Technologies is located within the Belfast Harbour Estate, which is the UK’s largest single port
estate comprising 2,000 acres. Belfast Harbour has world-class infrastructure, including the UK’s first
offshore wind terminal.

The UK Government has provided strategic funding and grants for IXR's demonstration plant and has
actively encouraged the location of the plant in Belfast. There is strong potential for the availability of
government grants and low-cost financing towards construction.

Belfast is strategically located to take full advantage of both the UK and European markets for REEs.
Both the UK and the European Union (EU) have critical minerals strategies in place:

e UK — trading arrangements are in place with Northern Ireland that make this location attractive
and link it to the UK’s Critical Minerals Strategy

o EU — the European Commission's Critical Raw Materials Act (CRMA)*

*While Brexit has imposed broad trade barriers on companies across the UK and European markets,
the Critical Raw Materials supply chain is highly integrated — each region has specialised operations
that are not available in the others, and the EU and UK need to jointly address the complex challenges
impacting the supply chain.

Figure 6: Location of commercial plant (red star) and support (yellow star) in Belfast

Source: IXR.
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Figure 7: IXR's UK-centric positioning
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Strong economics: post-tax NPV 5 US$502m, IRR ~44%

Belfast RE Recycling represents a low-risk, low-capex, near-term-cash-flow asset. IXR has indicated
that this is now the company's priority project.

IXR published a feasibility study (FS) on the project in November 2024, demonstrating a highly
valuable and repeatable business model.

IXR has indicated that Belfast RE Recycling, and potentially other locations for this business globally,
will become its key development focus.

The strong economics demonstrate a long-term sustainable business, driven by low capex and near-
term production. Key outputs of the FS are shown in Figure 8.

Figure 8: Key financial outcomes — Belfast RE Recycling

Metric Units Belfast Plant

NPV;;(post-tax) US$m 502

IRR (Post tax) % 436

Payback period Years 2.4

Project Lifetime Net Revenue US$m 2116

Project Lifetime EBITDA USSm 1,782
Source: IXR.
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Belfast: pathway to commercialisation

IXR is progressing toward the commercialisation of its 400tpa REO plant at Belfast Harbour, targeting
full-scale operations by 2027. The plant, building on the success of the 10tpa Belfast Demonstration
Plant, will deliver a 40-fold increase in production capacity and provide the UK with a sovereign supply
of magnet and heavy rare earths. Designed in a modular fashion, the commercial facility will consist of
two 200 tpa production lines, allowing flexible scale-up and parallel operations.

The 400 tpa output underpins the needs of the defence, advanced manufacturing, and renewable
energy sectors. The company expects the output to consist of:

e 350tpa didymium (NdPr) oxide (NdPr),03)
e 37tpa dysprosium oxide (Dy,03)
o 13tpa terbium oxide (Tb407).

The project leverages the strategic advantages of Belfast Harbour, the UK’s largest single port estate,
which provides world-class port infrastructure and a renewable energy hub, supported by
hydrometallurgical capability through Queen’s University Belfast. IXR continues to engage with the
APC for potential capital grant funding, building on the £11m awarded to the 'CirculaREEconomy'
consortium in 2025.

Belfast gets heavy

Belfast RE Recycling is increasing production of high-purity Heavy Rare Earth Elements (HREE) of
dysprosium (Dy,03) and terbium (Tb,0O-), supporting the need for HREEs in permanent magnets for
the defence, advanced manufacturing and renewables sectors for Western hemisphere customers.

There have been growing requests for these materials from the US, UK, Europe and globally, with
samples sent to various Western customers. Exports of Dy and Tb from China were at historic lows in
June, following a complete halt in May. IXR is continuing to engage with various groups including
leading US, European and Asian manufacturers for the supply of its HREEs.
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Figure 9: Valuation summary -

Valuation — A$2.55 Per Share (Unchanged)

Belfast RE the main driver; significant value upside

Our valuation is derived from our discounted cash flow (DCF) analysis of Belfast RE Recycling and the
Makuutu Project. We assign a 100% probability-weighted risk to Belfast RE Recycling and a 33%
probability-weighted risk to Makuutu.

Figure 9 summarises our valuation, using a discount rate of 10% for the Belfast operation and 12% for
Makuutu.

IXR

Discount rate Risk weighting AUDSmn AUDS%Ish
Belfast recycling 10% 100.0% 571 1.97
Makuutu (94%) 12% 33% 176 0.61
Total operating assets 748 2.58
Corporate/SGEA 10.0% (20} (0.07)
Met cashi{debt) (3ALD) 10 0.04
Net Asset Value 738 2.55
Current Share Price 0.375
Implied Upside 579%

Source: MST.

Key valuation assumptions

Key assumptions for Belfast RE Recycling (NPV = A$580m)

Belfast RE Recycling is the key driver of our valuation. Our base-case NPV valuation is based on the
FS — our assumptions are detailed in Figure 10.

We have assumed IXR funds its 100% share of the project, requiring US$120m. We assume the
majority of the project is funded via government loans and project finance. We have not assumed a
capital raise directly for the project.

There is potential for IXR to reduce the funding requirements through government grants or a selldown
of the project to strategic partners.

Our risked valuation of the project is A$571m, with a probability weighting of 100% — we consider the
project will now certainly proceed. Our NdPr price assumption is US$120/kg (real, long run), slightly
above the recent US$110/kg 10-year price floor agreement set between the Department of Defense
(DoD) and MP Materials. We think this is a likely and realistic pricing scenario to incentivise new rare
earths projects into production.

Figure 10: Belfast recycling plant — our key valuation assumptions

Recycling Valuation Unit

Operating Life Years 20
Product capacity tpa TREO 400
Capex USSm, real 120
Pricing - IXR basket USSikg 237
Recycling margin USSikg 194
Annual EBITDA (average) USSm 78
NPV10 (post-tax) USSm 389

Source: MST estimates.
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Key assumptions for Makuutu (risked NPV = $179m)
Our critical valuation assumptions for Makuutu are shown in Figure 11.

Our base-case NPV valuation is based on a mine plan consistent with the Stage 1 DFS (March 2023),
but it assumes a final plant capacity of 15Mtpa ROM throughput instead of the DFS’s 5Mtpa. We
consider this a reasonable assumption given the resource size (currently: 532Mt @ 640ppm) and
anticipated demand.

We have assigned a probability-weighted risk for Makuutu of 33%, given the higher priority that the
company is now placing on the recycling business. As noted above for the recycling plant, our NdPr
price assumptions are US$120/kg (real, long run), slightly above the recent US$110/kg 10-year price
floor agreement set between the DoD and MP Materials. We think this is a more likely and realistic
pricing scenario to incentivise new rare earths projects into production.

Figure 11: Makuutu — our key valuation assumptions

Assumptions (Life Of Mine) MSTe
PROJECT ASSUMPTIONS (Real FY23)
Project Ownership (%) 94%
Strip Ratio (waste : ore) 0.57
Mixed Rare Earth Carbonate (% RED) =00%
TREQ Average Recovery (%) 35.0%
Average REOQ Produced - ex. Scandium (tpa) 3312
Mine Life (years) 35
Capex - first module (USEm) - for 100% (Real) 150
COST & FINANCING ASSUMPTIONS
Discount Rate - Mominal (%) 12%
Inflation Rate (%) 2%
PRICING & EXCHANGE RATE ASSUMPTIONS
USDVALID 0.68
Average REC Price LOM (Real) (US%/kg) - incl. Payability factor 54
Royalty Rate (%) 5%
Corporate Tax Rate (%) 30%

Source: MST.
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Key catalysts
Belfast RE Recycling

o Government loans: We believe Belfast RE Recycling is in a strong position to receive low-
interest loans from the government to advance the project.

o Advancing with customers and partners: Advancing offtake agreements with potential
customers as well as completing a strategic relationship with Ford (currently under discussion)
are key milestones for the recycling business.

o Other funding: IXR is focused on strategic investors, but also potentially looking at other sources
such as such as project finance or offtake finance. Any funding confirmation would be a positive
catalyst for the stock price.

« Final investment decision: FID is the key milestone for advancing the project to construction.
Makuutu

e Progress to funding/construction: Any advancement of Makuutu towards funding and
construction would be a positive for IXR.

« REO price increase: The valuation and share price sentiment are highly sensitive to REO prices.
Increases in REO prices would positively affect the valuation.

Risks to the share price and valuation

Macro risks
o REO price — this is the key valuation sensitivity
o Foreign exchange rates

e Increasing interest rates and the potential impact on the cost of debt finance

Project-specific risks: Belfast RE Recycling

e Access to funding: The availability of funding for the project is not guaranteed. A lack of
sufficient funding could have a negative impact on the stock.

o Delays to development: Any delays in moving into construction would be a negative for the
stock.

« Technical risks at commercial scale: IXR has a demonstration plant in place. This has been
producing REOs at a small scale. A key risk is the ability to ramp up to commercial scale.

o Competing technology for the recycling facility: IXR has unique IP in place and has a
competitive advantage in the RE recycling space. A key risk to the project is having that
advantage competed away by alternative processes coming on to the market.

Country-specific risks: Makuutu

The Makuutu project, operating in Uganda, may face several country-specific risks. For example,
changes in government policies or regulations could significantly affect the project's success.

« Political instability: Any changes to government policies or leadership could impact the Makuutu
project, as these could cause adverse changes in laws, taxes, or other regulations that could
increase costs or decrease revenues.

+ Regulatory environment: Any adverse changes in regulations or laws could potentially impact
the project's success.

o Cost inflation: Inflation is a global theme and is particularly concerning in the mining industry. If
operational or capital costs increase without a corresponding increase in the commodity price, the
project’s margins will be reduced, which could impact its economics and viability.
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Appendix 1 — Overview of Belfast's Technology

Figure 12: Overview of Belfast's technology
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Appendix 2 — Other Major Agreements Signed

Significant recycling partnerships forged
IXR has continued to forge significant partnerships with respect to RE recycling, as detailed below.
MOU with JS Link, Korea (Feb. 25)

IXR entered into a MOU with Korea’s JS Link to collaborate on demonstrating and commercialising
IXR's REPM (magnet recycling and separation IP) recycling technology in South Korea. The
partnership brings IXR'’s process to one of the largest global downstream magnet-consuming nations.
JS Link gives IXR potential access to Korea’'s automotive, electronics and consumer appliance
industries.

MOU with European Metal Recycling for UK magnet feedstock (May 2025)

IXR signed an MOU with European Metal Recycling (EMR) — one of Europe’s largest recyclers — to
supply end-of-life magnets and e-waste for the Belfast demonstration plant. The agreement includes a
commitment to traceable, multi-year volume supply. The supply agreement is material: EMR’s network
covers large volumes of post-consumer and industrial waste, guaranteeing IXR the steady feedstock
needed to scale from demonstration to commercial production.

Traceability features support compliance with the EU Critical Raw Materials Act, which requires 15% of
critical REEs to come from recycling by 2030.

The MoU also opens up access to EMR’s broader circular economy and regulatory support programs.

Viridion JV to advance rare earth separation business in Brazil, develop US-
based recycling (April 2024)

IXR and Viridis Mining and Minerals Ltd (ASX: VMM) have agreed to form a 50:50 joint venture (JV),
'Viridion', to advance an RE separation business in Brazil, one of the world's fastest-developing RE
regions.

The JV aims to construct a refinery and magnet recycling facility in Brazil using IXR's separation
technology, demonstrated at the Belfast demonstration plant. The Viridion JV exclusively relates to
recycling in Brazil. All other regions where IXR is working on establishing a recycling business
are exclusive to IXR.

VMM's Colossus Rare Earth Project, located in Pogos de Caldas, Brazil, is potentially a major high-
grade ion-adsorption clay (IAC) deposit. VMM has agreed to supply mixed rare earth carbonate
(MREC) processed from the Colossus Project on standard market terms. IXR will supply separation
technology expertise to support successful commercial operation for the JV, ensuring a closed-loop
process for the production and supply of RE products to the market.

The JV was officially granted land within an Industrial District by the Municipality of Pogos de Caldas,
Minas Gerais for the construction of the Centre for Rare Earths Innovation, Technology and Recycling
(CRITR).

CRITR will host South America’s first pilot-scale refining and recycling unit for high-purity separated
REOs (Nd, Pr, Dy, Tb), processing both MREC from the VMM Colossus Project and recycled magnets
and alloys sourced from Brazil's growing industrial and e-waste streams, including partnerships with
magnet manufacturers (when in production) and local recyclers.

Viridion is seeking funding from Brazilian federal authorities to support CRITR’s establishment and the
build out of its technical team.

Brazilian Government funding opportunity: Viridion has progressed through the second phase of
evaluations for a funding package, valued at R$5bn (~US$900m or ~A$1.37bn). IXR expects the
tailored funding package to include a combination of non-dilutive grants, debt financing and potential
equity participation, to accelerate downstream RE refining and magnet recycling in Brazil.

The funding package will be administered by the Brazilian National Bank for Economic and Social
Development and the Brazilian federal agency, the Funding Authority for Studies and Projects.

Following high-level meetings with both agencies, Viridion’s proposal is now progressing in line with
the proposal initially shortlisted by BNDES/FINEP on 12 June 2025.

Refining opportunity in the US: Viridion plans to develop a US-based rare earth refinery facility to
also help with resilience in the new US rare earth supply chain.
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