
www.astronlimited.com.au

Donald Rare Earths & Mineral Sands Project

Sydney Mining Conference

5th February 2026

ASX Code: ATR



www.astronlimited.com.au

Disclaimer
CAUTIONARY STATEMENT

This presentation has been prepared by Astron Corporation Limited ( Astron or the Company). The information contained in 
this presentation is for information purposes only. The information contained in this presentation is not investment or 
financial product advice and is not intended to be used as the basis for making an investment decision.  Please note that, in  
providing this presentation, Astron has not considered the objectives, financial position or needs of any particular recipient. 
Astron strongly suggests that investors consult a financial advisor prior to making any investment decision. No 
representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the 
information, opinions and conclusions contained in this presentation.  To the maximum extent permitted by law, none of 
Astron, its related bodies corporate or its shareholders nor their respective directors, officers, employees, agents nor 
advisors, nor any other person, accepts any liability, including, without limitation, any liability arising out of fault or 
negligence for any loss arising from the use or application of information contained in this presentation.

This presentation may include “forward looking statements” within the meaning of securities laws of applicable jurisdictions.   
Forward looking statements can generally be identified by the use of the words “anticipate”, “believe”, “expect”, “project”, 
“forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “target”, “plan”, “guidance” and other similar 
expressions.  Indications of, and guidance on, future earning or dividends and financial position and performance are also 
forward-looking statements.  Such forward-looking statements are not guarantees of future performance and involve known 
and unknown risks, uncertainties and other factors, many of which are beyond the control of Astron and its related bodies 
corporate, together with their respective directors, officers, employees, agents or advisers, that may cause actual results t o 
differ materially from those expressed or implied in such statement. Actual results, performance or achievements may vary 
materially from any forward-looking statements and the assumptions on which those statements are based.  Readers are 
cautioned not to place undue reliance on forward looking statements and Astron assumes no obligation to update such 
information. Specific regard should be given to the risk factors outlined in this presentation (amongst other things). This 
presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any 
securities and neither this presentation nor anything contained in it forms the basis of any contract or commitment.

This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purc hase 
any securities and neither this presentation nor anything contained in it forms the basis of any contract or commitment. 
Certain financial data included in this presentation is not recognised under the Australian Accounting Standards and is 
classified as 'non-IFRS financial information' under ASIC Regulatory Guide 230 'Disclosing non-IFRS financial information' 
(RG 230). This non-IFRS financial information provides information to users in measuring financial performance and 
condition. The non-IFRS financial information does not have standardised meanings under the Australian Accounting 
Standards and therefore may not be comparable to similarly titled measures presented by other entities, nor should they be 
interpreted as an alternative to other financial measures determined in accordance with the Australian Accounting 
Standards. No reliance should therefore be placed on any financial information, including non-IFRS financial information and 
ratios, included in this presentation. All financial amounts contained in this presentation are expressed in Australian dollars 
and rounded to the nearest $0.1 million unless otherwise stated. Any discrepancies between totals and sums of components 
in tables contained in this presentation may be due to rounding.

COMPETENT PERSONS STATEMENT

The information in this report that relates to the MIN5532 Mineral Resource estimate is based on information and supporting 
documentation compiled by Mrs Christine Standing, a Competent Person who is a Member of the Australasian Institute of 
Mining and Metallurgy and the Australian Institute of Geoscientists. Mrs Standing is a full-time employee of Optiro Pty Ltd 
(Snowden Optiro) and is independent of Astron Corporation, the owner of the Mineral Resources. Mrs Standing has sufficient 
experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activity being 
undertaken to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of 
Exploration Results, Mineral Resources and Ore Reserves’. The Company confirms that the form and context in which the 
Competent Persons’ findings are presented have not materially modified from the relevant original market announcement.

The information in this document that relates to the estimation of the RL2002 and RL2003 Mineral Resources is based on 
information compiled by Mr Rod Webster, a Competent Person who is a Member of the Australasian Institute of Mining and 
Metallurgy and Australian Institute of Geoscientists. Mr Webster is a full-time employee of AMC Consultants Pty Ltd and is 
independent of DMS, the owner of the Donald Project Mineral Resources. Mr Webster has sufficient experience that is 
relevant to the style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify 
as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral 
Resources and Ore Reserves’. The Company confirms that the form and context in which the Competent Persons’ findings 
are presented have not materially modified from the relevant original market announcement.

The information in this document that relates to the estimation of the Ore Reserves is based on information compiled by Mr 
Pier Federici, a Competent Person who is a Member of the Australasian Institute of Mining and Metallurgy. Mr Federici is a 
full-time employee of AMC Consultants Pty Ltd and is independent of Astron. Mr Federici has sufficient experience that is 
relevant to the style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify 
as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral 
Resources and Ore Reserves’. The Company confirms that the form and context in which the Competent Persons’ findings 
are presented have not prematurely modified from the relevant original market announcement.

The information in this document that relates to the metallurgical performance and outcomes of testwork is based on 
information compiled by Mr Ross McClelland, a Competent Person who is a Member of the Australasian Institute of Mining 
and Metallurgy. Mr McClelland is the principal metallurgist and director of Metmac Services Pty Ltd.  Mr McClelland has been 
involved with the metallurgical development of the Wimmera-style mineral sands resources for more than 30 years.  He has 
provided metallurgical consultation services to DMS for more than 7 years.  He qualifies as a Competent Person as defined in 
the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. The 
Company confirms that the form and context in which the Competent Persons’ findings are presented have not been 
prematurely modified from the relevant original market announcement.

The Company confirms that it is not aware of any new information or data that materially  affects the Mineral Resource and 
Ore Reserve estimates referenced in this document and that all material assumptions and technical parameters 
underpinning the Mineral Resource and Ore Reserve estimates continue to apply and have not materially changed.

AUTHORISATION

This presentation has been authorised for release by the Managing Director of the Company.
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Donald Rare Earth and 
Mineral Sands Project

Donald Rare Earths & Mineral Sands Project 
Near-term, low CAPEX, low OPEX source of western rare earths

Globally significant 
critical mineral project1

 

Major project 
approvals in-hand

Strategic and diverse 
product mix

Near term production 
planned xxx

Scalable opportunity, 
Robust Phase 1 economics2

1st 4th EPBC

✓

Work Plan

✓Global in-situ    
zircon resource

Ex-China rare      
earth resource 

Dy Tb 

In addition to the elements of 
Ti, Zr, Hf, Nd & Pr

$837m

Pre-Tax NPV8

22%

Pre-Tax IRR

1. Includes Jackson Project’s Mineral Resource position. Based on Astron peer comparison analysis from data and sources 
shown in Appendix B and C.

2. See ASX Announcement, 23 July 2025, Donald Phase 1 Updated Economics Study , 
https://wcsecure.weblink.com.au/clients/astronlimited/headline.aspx?headlineid=21609540

Quoted NPV & IRR are Phase 1 only 

https://wcsecure.weblink.com.au/clients/astronlimited/headline.aspx?headlineid=21609540
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Astron and its Partners

$295m
Market Cap
(4 February 2025)

$122m
Net Assets

(30 Jun 2025)

ASX Code

ATR

Donald & Jackson Projects

Yingkou Mineral Separation Plant

H

M
C

4
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Zirconium Applications Titanium Applications

Ceramics Pigment & paint

Foundry & refractories Printing Paper
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Zirconium Specialty Applications Titanium Specialty Applications

MedicalDental & implants

Semi-conductors Aerospace
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Rare Earths
Diversified revenues from both light 
& heavy rare earths

Life of Mine Revenue Mix1

1. ASX announcement – 23 July 2025, Updated Donald Project Economics – Phase 1, 
https://wcsecure.weblink.com.au/clients/astronlimited/headline.aspx?headlineid=21609540Phase 1 Heavy Rare Earths (% of U.S. Demand)1

Samarium
(Sm)

Dysprosium
(Dy)

Terbium
(Tb)

230% 34% 23%

100% 

Rare earth applications

Donald Phase 1 Heavy Rare Earths (% of U.S. Demand)2

Turbines

Permanent magnetsElectric vehicles

Robotics

1.  See ASX Announcement, 23 July 2025, Updated Donald Project Economics – Phase 1, 
https://wcsecure.weblink.com.au/clients/astronlimited/headline.aspx?headlineid=21609540

2. https://investors.energyfuels.com/2025-07-17-Energy-Fuels-Now-Producing-Heavy-Rare-Earth-Element-Oxides

https://investors.energyfuels.com/2025-07-17-Energy-Fuels-Now-Producing-Heavy-Rare-Earth-Element-Oxides
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Mineral Sands 
Supply  

• Depletion of existing Zircon sources leaves fragmented zircon supply from 
Titania dominant mines, and possibly to revert to co-product economics 

• Short term demand: Strong competition in downstream processing 
resulting in downward pressures in raw materials

Zircon Supply - 2024

Australia

South Africa

China

Mozambique

Senegal

Indonesia
US

Other

Source: TZMI, Independent Market Experts Report, 5 December 2024

Titanium Feedstock Supply - 2024

China

South Africa

Australia

Canada

India

Norway

Mozambique CIS
Other

Source: TZMI, Independent Market Experts Report, 5 December 2024
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Work 
Plan
Approved 2025

Land access • Secured 

Geology & 
mining 

• > 85% of Reserves are Proven 

• Test-pit rehabilitated 

Engineering 

• Feasibility Study Complete 

• Construction Ready

Early works 
underway 

• Water pipeline constructed 

• owner's team recruited 

Approvals & De-risking
Environmental 
Effects 
Statement 
Granted 2008

Environment, 
Protection, 
Biodiversity & 
Conservation 
Approval
Granted 2009

Mining 
Licence
Granted 2010

✓ ✓ ✓ ✓ ✓ ✓

Water 
Rights

Acquired 2011

Cultural 
Heritage 
Management 
Plan
Completed in 2014

Radiation 
Licence
Renewed 2024

✓
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Victoria: Tier-1 Jurisdiction

Recognition of strong mining heritage

Rigorous environmental standards underpin responsible mining

Globally significant reserves of mineral sands, rare earths, gold and antimony

Victoria’s Critical Minerals Roadmap

Faster approval assessment times

Significant structural reforms promoting Investment in Resources

Melbourne

Donald Project
Jackson Project
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CY2025 CY2026 CY2027 CY2028

Activity Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Project Schedule
One of the fastest timetables to production for a western rare earth project

Project Financing Negotiations

On-Min Approvals ✓

✓

Off-Min Approvals ✓

Earthworks/Mining OperationsTender & Design Award Mob. Pre-Strip & Construction Comm.

Water Design Construct ✓

EPC OperationsFinal Design Start Fabrication & Supply Construction Comm.

Dewatering Tender & Design Award Supply Construction Dewatering Initial Blocks

Logistics Tender Award Supply Comm. ✓

FID
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Get in touch

Contact Us

+61 3 5285 7088

investor@astronlimited.com.au

Address 

L10, 224 Queen St, 

Melbourne, VIC,  

3000 AustraliaASX: ATR
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Appendix A – Mineral Resource Statement
Mineral Resource above a 1% total HM cut-off

Note:
1. MRE is based on heavy liquid separation (HLS) analysis only.
2. The total tonnes may not equal the sum of the individual resources due to rounding.  
3. The cut-off grade is 1% HM.  
4. The figures are rounded to the nearest: 10M for tonnes, one decimal for HM, slimes and oversize. 
5. For further details including JORC Code, 2012 Edition – Table 1 and cross-sectional data, see previous announcements 

dated 7 April 2016 and 1 December 2022, available at ASX’s website.

Note:
1. MRE is based on heavy liquid separation analysis and where valuable heavy minerals (VHM) have been determined.
2. The total tonnes may not equal the sum of the individual resources due to rounding.  
3. The cut-off grade is 1% HM.  
4. The figures are rounded to the nearest: 1Mt for tonnes, one decimal for HM, monazite, whole numbers for slimes, oversize, zircon, rutile + 

anatase, ilmenite and leucoxene and two decimals for xenotime.  
5. Zircon, ilmenite, rutile+anatase, leucoxene, monazite and xenotime percentages are reported as a percentage of HM.  
6. Rutile + anatase, leucoxene and monazite resource has been estimated using fewer samples than the other valuable heavy minera ls outside 

MIN5532. The accuracy and confidence in their estimate is therefore lower.  
7. For further details including JORC Code, 2012 Edition – Table 1 and cross-sectional data, see previous announcements dated 7 April 2016 and 

1 December 2022, available at ASX’s website.

Classification Tonnes
(Mt)

Total HM
(%)

Slimes
(%)

Oversize
(%)

Within MIN5532
Measured 401 4.2 15.6 10.1
Indicated 113 3.5 24.0 11.0
Inferred 21 2.3 22.4 13.9
Subtotal 534 4.0 17.6 10.4
Within RL2002 outside of MIN5532
Measured 343 3.9 19.8 8.1
Indicated 833 3.3 16.2 13.5
Inferred 1,595 3.4 15.7 6.0
Subtotal 2,771 3.4 16.4 8.5
Total within Donald Deposit (RL2002)
Measured 744 4.1 17.5 9.2
Indicated 946 3.3 17.1 13.2
Inferred 1,616 3.4 15.8 6.1
Subtotal 3,305 3.5 16.6 8.8
Total within Jackson Deposit (RL2003)
Measured - - - -
Indicated 1,903 2.8 19.0 5.8
Inferred 584 2.9 16.7 3.3
Subtotal 2,487 2.8 18.5 5.2
Total Donald Project
Measured 744 4.1 17.5 9.2
Indicated 2,849 3.0 18.4 8.3
Inferred 2,200 3.3 16.0 5.4
Total 5,792 3.2 17.4 7.3

% of total HM
Classification Tonnes

(Mt)
HM
(%)

Slimes
(%)

Oversize
(%) Zircon Rutile/ 

Anatase Ilmenite Leucoxene Monazite Xenotime

Within MIN5532
Measured 401 4.2 15.6 10.1 16.3 7.4 20.9 23.6 1.6 0.66
Indicated 113 3.5 24.0 11.0 14.8 5.9 19.1 18.0 1.6 0.61
Inferred 21 2.3 22.4 13.9 13.2 6.9 19.3 19.5 1.2 0.55
Subtotal 534 4.0 17.6 10.4 16.0 7.1 20.6 22.5 1.6 0.65
Within RL2002 outside of MIN5532
Measured 185 5.5 19.1 7.3 20.8 9.4 30.9 18.7 1.8
Indicated 454 4.2 15.9 13.2 17.3 7.4 32.7 19.4 1.6
Inferred 647 4.9 15.2 5.8 18.4 8.5 33.2 17.1 1.8
Subtotal 1,286 4.8 16.0 8.6 18.4 8.3 32.7 18.2 1.8
Total within Donald Deposit (RL2002)
Measured 586 4.6 16.7 9.2 18.0 8.2 24.7 21.7 1.7
Indicated 567 4.1 17.5 12.8 16.9 7.1 30.4 19.2 1.6
Inferred 668 4.8 15.4 6.1 18.3 8.5 33.0 17.1 1.8
Subtotal 1,820 4.6 16.5 9.1 17.8 8.0 29.6 19.3 1.8
Total within Jackson Deposit (RL2003)
Measured - - - - - - - - -
Indicated 668 4.9 18.1 5.4 18.4 9.1 32.2 17.5 1.8
Inferred 155 4.0 15.1 3.1 21.6 9.5 32.9 14.9 2.3
Subtotal 823 4.8 17.6 5.0 19.0 9.2 32.4 17.1 1.9
Total Donald Project
Measured 586 4.6 16.7 9.2 18.0 8.2 24.7 21.7 1.7
Indicated 1,235 4.5 17.8 8.8 17.8 8.3 31.4 18.2 1.7
Inferred 823 4.7 15.4 5.5 18.9 8.6 33.0 16.8 1.9
Total 2,643 4.6 16.8 7.8 18.2 8.4 30.5 18.6 1.8

Mineral Resource where VHM data is available reported above a cut-off of 1% total HM
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Appendix B - Competitor Information Disclosure – Rare Earths
Measured Indicated Inferred Total

Company Exchange ticker & material 
reference

Date Project Development Stage Ore 
(Mt)

TREO
%

TREO 
(Mt)

Ore 
(Mt)

TREO 
%

TREO 
(Mt)

Ore 
(Mt)

TREO 
%

TREO 
(Mt)

Ore 
(Mt)

TREO
%

TREO 
(Mt)

Lynas Rare 
Earths Limited

ASX: LYC
“2024 Annual Report”

30 June 2024 Mt Weld Production 23.0 7.5 1.7 15.5 4.3 0.7 71.1 3.2 2.3 109.6 5.2 4.7

Peak Rare 
Earths Limited

ASX: PEK
“2024 Annual Report”

30 June 2024 Ngualla Development 86.1 2.61 2.2 112.6 1.81 2.0 15.7 2.15 0.3 214.4 2.15 4.6

Vital Metals 
Limited

ASX: VTM
“Tardiff Upper Zone Mineral 
Resource Update”

19 April 2024 Nechalacho Feasibility 7.6 1.5 0.1 41.0 1.3 0.5 144.1 1.3 1.9 192.7 1.4 2.5

Arafura Rare 
Earths Limited

ASX: ARU
“2024 Annual Report”

30 June 2024 Nolans Development 4.9 3.2 0.2 30.0 2.7 0.8 21.0 2.3 0.5 55.9 2.6 1.4

Iluka Resources 
Limited

ASX: ILU
“WIM100 Ore Reserve 
Estimate and Updates Mineral 
Resource Estimate”

February 2023 WIM100 Feasibility 11.9 1.4 0.3 7.5 1.5 0.2 48.3 1.5 1.07 67.5 1.5 1.0

Ionic Rare 
Earths Limited

ASX: IXR
“Annual Report to 
Shareholders”

30 June 2024 Makuutu Definitive Feasibility Study 
Complete

0.0 0.0 0.0 517.0 0.065 0.3 99.0 0.56 0.1 532.0 0.064 0.4

Hastings 
Technology 
Metals Liimted

ASX: HAS
“Annual General Meeting 
2024”

26 Nov 2024 Yangibanna Construction 5.0 0.96 0.0 19.5 0.88 0.2 5.5 1.05 0.1 29.9 1.0 0.3

Northern 
Minerals 
Limited

ASX:NTU
“Company Presentation”

20 March 2025 Browns 
Range

Development 0.1 0.91 0.0 6.6 0.96 0.1 5.1 0.54 0.0 11.7 0.77 0.1
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Appendix C - Competitor Information Disclosure – Ti & Zr
Measured Indicated Inferred Total

Company Exchange ticker & material 
reference

Date Project Development Stage Ore 
(Mt)

THM
%

HM 
(Mt)

Ore 
(Mt)

THM
%

HM 
(Mt)

Ore 
(Mt)

THM
%

HM 
(Mt)

Ore 
(Mt)

THM
%

HM 
(Mt)

VHM Ltd ASX: VHM
“Staged Expansion to Critical 
Minerals Production”

February 2025 Goschen Definitive Feasibility 
Study Complete

30.7 5.72 1.76 266.3 3.13 8.33 287.7 2.32 6.68 584.7 2.87 16.77

Iluka Resources 
Ltd

ASX: ILU
“WIM100 Ore Reserve 
Estimate and Updates Mineral 
Resource Estimate”

February 2023 WIM100 Pre-feasibility 220 5.3 11.66 160 4.0 7.52 990 4.9 48.29 1,377 4.9 67.47

Base Resources 
Limited

ASX: BSE (Delisted)
“2023 Mineral Resources and 
Ore Reserve Statement”

11 August 2023 Toliara Development 597 6.1 36.4 793 4.4 34.9 1,190 3.3 39.3 2,580 4.3 110.8

Strandline 
Resources 
Limited

ASX: STA
“Building a significant critical 
minerals business”

March 2023 Coburn Production 119 1.3 1.5 607 1.3 7.9 880 1.2 10.6 1,606 1.2 19.3

Sheffield 
Resources 
Limited

ASX: SFX
“2024 Annual Report”

30 June 2024 Thunderbird Production 490 8.9 43.6 2,040 6.6 134.6 480 6.2 29.8 3,010 6.9 20.8
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