Profitable Asteroid Mining:
A Pragmatic Policy Goal?

To maximize the benefits derived from off-planet resources, profitable asteroid
mining may be our most pragmatic deep-space goal for the next few decades.

» For ecologically sustainable terrestrial development, what targets offer richer
sources of the most critical of all industrial metals—the platinum group metals?

= For economically sustainable extraterrestrial development, what targets offer
greater potential financial returns? The Moon is slag. It and Mars both require
expensive rockets for landing and liftoff. And neither the Moon nor Mars can
provide a gravitational environment that is biologically benign.

This paper is part of an ongoing effort to (1) identify solar-system resources that
offer humanity the greatest potential benefits, (2) describe technologies that can
be used to reach and manipulate those resources, and (3) plan the demonstration
missions that will bring us closer to realizing financially compelling returns. More
generally, the paper aims to increase our understanding of the value of the tools—
especially the robotic tools—required to reach our long-term goals in space.

Multi-generational space development programs—to “sustainably send humans
into the solar system” (Charles Bolden)* and “make our dreams in space a reality”
(James Cameron)2—need to deliver real economic benetfits.

The following sections explore motivations, resource demand, technological
demonstrations, and the alignment of agency priorities with societal needs:

1. What and Why before How
2. Economic Resources

3. Demo, Demo, Demo

4. Eventually Humans

“I agree with Mike Hawes [Associate Administrator for Program Analysis and
Evaluation], your concepts are well thought out and clearly articulated.”
—Dr. Robert Braun, NASA Chief Technologist3
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1. What and Why before How

“The ultimate goal [is] human expansion
into the solar system.”
—The Augustine Committee (2009)4

Mars is not the ultimate goal. Offering only one-third Earth’s gravity, Mars may never
be healthy for Earth-evolved, cellular life. We need gravity.s The delicate molecular and
computational apparatus within every watery cell of DNA life® may require gravitational
conditions rather close to what they have been for 4 billon years: 980 Galileos (+0.3%).
Humans may hope to visit Mars, but making it an “ultimate goal” is just not rational.
The Moon, offering only one-sixth Earth’s gravity, is even less hospitable.

On the other hand, rotating cylinders, as small as a couple hundred meters in diameter,
appear quite capable of precisely simulating Earth-normal gravity.” Such habitats—likely
built from asteroids, rather than material drawn up out of expensive gravity wells—seem
to be the most plausible context for realizing our long-term goal of “humans [venturing]
out into the solar system and ... beyond” (Charles Bolden).?

To reach such ambitious goals, space agencies must be economically as well as politically
sustainable.? Space agencies need to deliver substantive, tangible, near-term benefits.
If they do not, it is unlikely that they will generate the support, the knowledge, and the
technologies that are required to realize our “ultimate goals” in space.

Viable space programs must satisfy “fundamental” as well as “self-actualization” needs,
as Abraham Maslow defined these in his Hierarchy of Needs.*®* With competing claims
on increasingly limited funds, programs that argue “It’s our nature to explore!”* may not
long survive. As we emerge from the “Great Recession”2 and enter the long “Lean Years™s3
under the darkening cloud of a growing fiscal crisis,4 taxpayers and their representatives
will make choices. When asked, voters choose to sacrifice civil space programs rather than
cut funding to fundamental social programs, such as “national defense, law enforcement,
environmental protection, or other more basic needs.”s5 In 2010, Rasmussen found that
“Fifty percent (50%) of Americans say the U.S. should cut back on space exploration
given the current state of the economy.”¢

Our primate ancestors did not stand up on their hind legs in order to inspire younger
generations to study the rarified art of balancing on two feet. They did it to get food and
to avoid becoming food. Today we face new hungers, new dangers. It now appears likely
that terrestrial sources of certain metals—which are required for ecologically sustainable
technological societies—may not be able to satisfy 215t Century global demand.

At this historic juncture in space development, the U.S. has a terrific opportunity to
re-launch its civil space agency as an economically vital, extraterrestrial branch of the
USGS, creating fantastically detailed maps of—and greatly improving our access to—the
mineral wealth of the solar system. Rather than ask, “Where should we try to send
humans next?” NASA should ask, “What can we do to create economic value, off planet,
for the taxpayers who are investing in our efforts?”
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2. Economic Resources

“If our goal is to build a permanent, expanding, self-sustaining
extraterrestrial civilization, then [we need to establish a] new
Solar System economy ... based on resource occurrence

and accessibility ... and economic cost and benefit.”

—Jeffrey Kargel, et al. (2008)v7

“The mandate of government agencies that deal with mining
should be proactive toward value creation.”
—Juan P. Camus (2002)8

Economic resources in space are of three types: Location, energy, and matter. Some
near-Earth locations already support profitable industrial engagements. Low-Earth and
geosynchronous-Earth orbits host hundreds of revenue-generating satellites (worldwide
industry revenues in 2008: >$140 billion).?9 Beyond Earth’s atmosphere, solar radiation
is abundant; it powers most satellites. Orbiting space-based solar power systems (SBSP)
may be able to deliver huge quantities of clean, sustainable energy to Earth.2° But to date,
nothing from the vast reaches beyond Earth orbit has ever been involved in an economic
exchange. To incrementally expand our current off-planet economy, the next resource
is clear: Near-Earth asteroids. To take this next step, we need our space agencies to
make asteroid mining a priority, and demonstrate how it can done.

Agencies should support SBSP, but it should not be a top priority for two reasons. First,
SBSP already attracts interest from commercial firms and defense-related institutions.2
Second, lifting solar satellites into orbit will be very expensive. Better to mine asteroids,
which are already outside any gravity well, and refine the ore in orbit. But SBSP is not a
good first candidate, because of the long delay to potential profits. What could be faster?

We need our space agencies to reach out—with robots, certainly; perhaps with humans—
to find, get hold of, and bring back an economically significant chunk of matter, and sell it
on the open market. We need our space agencies to prime the pump for economically
and ecologically sustainable, post Earth-as-a-closed-system, industrial societies.

Our space agencies need to enable a revolutionary transformation in the material culture
of our home planet. They need to design and launch positive economic feedback systems
that utilize off-planet resources. Space agencies need to develop the skills and knowledge
required to draw material resources through extraterrestrial supply chains, and put
them to use in terrestrial systems of production. Once learned, space agencies need to
transfer these skills and understandings to individuals in industry. Civil space agencies
also need to help design, publish, and promote the inner-solar-system knowledgebases
that will prepare today’s students for profitable extraterrestrial careers.22

We need our civil space agencies to do these things, because we need the metals that are

available in asteroid ore to support our technological societies on Earth, so that they may
become ecologically sustainable over the decades and centuries to come.
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In its 1985 revision of the 1958 Space Act, Congress defined NASA’s #1 Priority: “Seek
and encourage, to the maximum extent possible, the fullest commercial use of space.”23
Given such direction, one might assume that today, 25 years latter, NASA’s top activity
would be developing economically promising space resources: energy from the sun and
metals from asteroids. Instead, most funds go to programs to put humans in space.24

Some of these resources have outstanding
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Platinum group metals are also critical as catalysts in hydrogen fuel cells, which are key to
a possible post-carbon, “hydrogen economy.”?® In 2008, The National Research Council
identified PGMs as the “most critical” metals for U.S. industrial development.29

Platinum group metals are abundant in certain types of near-Earth asteroids (NEAs).
NEAs that are mineralogically similar to one of the most common types of “observed fall”
meteorites (H-type, ordinary chondrites) offer PGM concentrations (4.5 ppm)3° that are
comparable to those found in profitable terrestrial mines (3-6 ppm).3: Other meteorites
suggest that some asteroids may contain much more valuable metal.32

The PGM value of a 200 m asteroid can exceed $1 billion, or possibly $25 billion.33
Some 9,000 NEAs have been detected.34 Close to a fifth of these are easier to reach than
the moon; more than a fifth of those are >200 m in diameter: 350+ targets.35 President
Obama requested, and Congress has authorized, a four-fold increase in detection funding
($5.8 m to $20.4 m/year).3¢ This could lead to ~10,000 known 200 m NEAs in a decade.3”
But detection is just a start. The costs to locate, extract, and process asteroid ore are not
well understood.s8 Before significant private capital is put at risk, we need to learn more.

In cooperation with other forward looking nations,39 the U.S. should purchase an option
to develop asteroid resources by investing in the knowledge required to mine asteroids.
We can then choose to exercise this option if terrestrial PGM supplies do in fact collapse.
Asteroids may also be able to supply other metals that are increasingly at risk.4° There
are several candidates: In 2009, the U.S. imported 100% of 19 key industrial metals.4

To seek the “fullest commercial use of space,” NASA should buy down the risk of asteroid
mining ventures by investing in R&D that can give us the tools to discover, analyze, and
process asteroid ore, and deliver it safely to Earth, and to Earth orbit. NASA, with other
space agencies, should run demonstrations for this globally important program so that,
as the GAO likes to put it, useful “knowledge supplants risk over time.”+2
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3. Demo, Demo, Demo

For “the nation to truly exploit deep space resources,
we need our civil space agency to develop

the 215t Century equivalent of the
Transcontinental Railroad.”

—Bryant Cramer, Associate Director, USGS (2009)43

With a mission to accelerate development of valuable mineral solar system resources,
space agency policies and programs regarding technology R&D come more clearly into
focus. If the first asteroid mining demonstration missions are run, from the start, with
partners in the robotics, mining, and space infrastructure industries, perhaps as few as
three large-scale demonstrations can jump-start commercial asteroid mining.

NASA may initiate autocatalytic asteroid mining through a series of successes:

1. Return 1.0 tonne pulverized+ but unrefined asteroid ore to Earth.
PGM-5 concentration: ~4.5 ppm

2. Return 10 tonnes pulverized and partially refined asteroid ore to Earth.
PGM-5 concentration: ~4.5% (~45,000 ppm)

3. Return 100 tonnes more fully refined asteroid ore to Earth.
PGM-5 concentration: ~45%45
[Large satellites: ~5t. The ISS: ~450t.]

The value of the ore returned is on the order of $100, $10 million, and $1 billion, for the
five most important PGMs: ruthenium, rhodium, palladium, iridium, and platinum. If the
missions are successful, and if the knowledge gained by executing them is well published,
industrial investors may choose to keep the ball rolling.

Asteroid mining demonstrations can evolve from past, current, and upcoming missions
(e.g., Hayabusa,+® Dawn,4” and OSIRIS-REx48). The skills and tools that we require from
our cooperating space agencies are drawn from many domains. We need to:

1. Detect Asteroids
2. Characterize Asteroids

3. Design, Build, and Operate Robotic Miners
4. Transport: Earth to LEO (low Earth orbit)
5. Transport: LEO to NEAs

6. Transport: NEAs to Earth

7. Manage the Space Environment

8. Evolve Knowledge and Know How
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1. Detect Asteroids

Programs intended to detect 90% of all potentially hazardous NEAs (>140 m) by
2020 are underway.4® Today, with 2,000 such asteroids detected (~10%), it seems
unlikely that the 2020 goal will be met.5° A space-based telescope could get the job
done by 2023.5* A ground-based telescope could do it by 2030.52 Congress just
authorized an increase in detection funding, from $5.8 m to $20.3 m/year.ss

The “most capable [terrestrial telescope] appears to be the Large Synoptic Survey
Telescope (LSST),”s+ which plans to begin science operations in 2016. The LSST
is designed to monitor the NEA population for years.5s The 2010 Decadal Survey
of Astronomy and Astrophysics ranked the LSST its highest priority terrestrial
observatory. Completion costs are estimated to be around $500 million.5¢

An infrared telescope in a Venus-like orbit could detect ~90% of all NEAs larger
than 140 meters in seven years, as well as “about 85% of all >100 m” NEAs, and
“about 50% of all >50 m” NEAs.57 Such a telescope, using technology from two
previous successful deep-space missions—Spitzers® and Keplers9—was proposed
in 2009, for $600 million.¢° This is essentially the B612 Foundation’s Sentinel.6

Canada and Germany planned to launch Earth-orbiting satellites to detect NEOs
interior to Earth’s orbit in 2011 and 2013: the Near-Earth Object Surveillance
Satellite (NEOSSat)°2 and the AsteroidFinder.%3 Both projects are now on hold.

2. Characterize Asteroids

Asteroids offer a wealth of knowledge, as well as metal; they encode the story of
the solar system. To decode this story, and to locate the most promising mining
sites, we need to raise the quantity and quality of asteroid characterizations. At
increasing cost levels, we need new tools to establish asteroid mineralogy using
(1) telescopes on Earth, (2) telescopes in orbit, (3) spacecrafts that fly to, orbit,
and “land on” asteroids, and (4) spacecrafts that return mineral samples.

Our understanding of asteroid spectra, and the association of asteroids in space
with asteroids on Earth (aka: meteorites), has improved.®4 We can now discuss
“asteroid and meteorite properties using acommon language of mineral abundance
and composition.”®s While we can do more with current terrestrial equipment,©
what we really need is on-site asteroid analysis, in order to verify mineralogical
inferences drawn from remote spectral analysis. This can be secured only with
spacecrafts. The challenges of determining asteroid mineralogy, and the need for
on-site analysis and returns, are well articulated in Burbine, et al. (2008).67

Japan completed the first asteroid mineral prospecting mission in June 2010.
The Hayabusa was the first spacecraft sent to an NEA with the express goal of
returning a sample to Earth.®® To take the lead in deep-space development, the
U.S. should now send out hundreds of relatively inexpensive, “hard-landing,”
mineralogical probes® to examine the most economically attractive NEAs,
followed by tens of “low-cost” sample-return spacecrafts to the most attractive
asteroids of the initial lot.7o Then, with a solid grasp of asteroid “geology,” we
can confidently identify the most promising sites for profitable metals mining.
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3. Design, Build, and Operate Robotic Miners

Advanced robotics is the key to profitable asteroid mining.” Semiconductor and
nanoscale hardware appears likely to sustain the exponential growth of Moore’s
Law for decades.” Robotic miners can draw on this growing power—if we can get
new computational technology off planet and to the target asteroids.”s

Robotic miners face many challenges. They must manage exponential complexity
(a by-product of growing computational power), survive the environmental rigors
of space, and execute the physically demanding work of hard-rock mining. They
need to be logically robust and physically tough: able to process tonnes of rock
while utilizing gigawatts of power.7+ Nontrivial engineering, to be sure.

The training required to design, build, program, and operate these robots is also
far from trivial, as anyone who has assimilated an “undergraduate” robotics text
can attest.’s Governments can raise the appeal of such a challenging educational
career by making a clear commitment to extraterrestrial resource development.
Fundamental robotics R&D can also benefit a wide range of terrestrial industries.

4. Transport: Earth to LEO

First-generation asteroid miners may be best supported by cheaper, more reliable
heavy-lift vehicles—such as the Ariane 5 ECA, Proton, and Delta IV Heavy—which
can send 21, 22, and 23 tonnes to LEO, respectively—rather than super-heavy-lift
vehicles—such as the retired Saturn 5 or the proposed Ares V, which are designed
to send 118 and 160 tonnes to LEO, respectively.

With larger mining systems, super-heavy-lift vehicles may become cost effective.
But before committing time and money to developing these behemoths, we need
to understand the requirements of actual mining equipment. Early miners are
likely to benefit more from on-orbit assembly and orbiting fuel depots. In time,
“alternative” launch systems may become more attractive than our current
technology, which is already very efficient (97-98%) and offers “very little room”
for improvement.”® Propellants that use metallic hydrogen, for example, may be
able to “release 216 MJ/kg of specific energy,” which greatly exceeds the specific
energy of the 1972-developed, Space Shuttle Main Engine (SSME): ~10 MJ/kg.””

5. Transport: LEO to NEAs

In-space transport is ripe for high-risk/high-payoff “innovation tournaments.”78
New ion, plasma, Hall, VASIMR, and solar-sail propulsion technologies, as well
as new software tools for finding low-cost “energy-efficient trajectories,”” could
revolutionize our ability to ferry equipment and ore around the solar system.

6. Transport: NEAs to Earth

Only high-value metals can be delivered to Earth (due to heat dissipation during
atmospheric entry). On the other hand, on-orbit manufacturing (e.g., large-scale
SBSP) could utilize a wider range of asteroid materials (e.g., iron, nickel, silicon).
For both destinations, we require fault-tolerant systems to safely deliver these
space resources to, and into, the only self-sustaining ecosystem that we know.
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7. Manage the Space Environment

8. Evolve

Achieving global consensus on an evolving set of regulations for adequately
managing the extraterrestrial environment requires social technologies of
institutional governance. It also requires new mechanical technologies.

Orbital debris, for one, has entered a crisis mode.8° Deorbiting space trash,

“an extremely difficult and likely expensive task,” has been the focus of recent
DOD and NASA studies.8! No solutions are apparent. The “Kessler Syndrome”—
the runaway growth of orbital debris that culminates in “cascading failures of
many satellites in a period of time much shorter than years”—has already begun.82
“As is true for many environmental problems, the control of the orbital debris
environment may initially be expensive,” Kessler notes, “but failure to control
leads to disaster in the long-term.” We must resolve this, or all bets are off.

Ground-based lasers appear to be the best technology for removing small debris,
but no systems have been tested.83 General Kevin Chilton, Commander of U.S.
Strategic Command (USSTRATCOM), which is charged with space operations,
has argued that we should launch a multi-national “world war on space debris.”84

While law inevitably, and appropriately, trails industrial development, we need
an evolving body of space-resource jurisprudence to maximize space benefits for
current and future generations. These challenges are not primarily technological.
But those working to draft as yet unwritten extraterrestrial property rights laws8s
will need new technologies to precisely define and maintain whatever off-planet
property rights regime is eventually codified in national and international law.8¢

Knowledge and Know How

This may be the most difficult engineering task of all. Each generation of asteroid
probes and sample return spacecrafts presents opportunities for competitive and
evolutionary innovation. But such opportunities are also bedeviled by increasingly
complex challenges of knowledge management.” Internal and external studies
find that those who plan space programs repeatedly and regularly underestimate
costs and overestimate the performance of launch systems,88 instruments,®9 and
entire missions.?° “The most surprising result: none of these findings are new.”s

Knowledge evolution for asteroid mining may be accelerated by publishing (on
the Web) hundreds of the most important low-TRL (technology readiness level)
technologies (with links to current technical documentation), along with their
R&D? (research & development degree of difficulty)?2 cost estimate, and the prize
money offered to take a technology to its next TRL. Private firms can profit (and
learn) by tackling incremental challenges; and space agencies can adjust prize
amounts depending on the needs of asteroid mining demonstration missions.

The success of such demonstrations should be evaluated in terms of knowledge transfer
to industry, rather than accomplishment of one-off events in space. Civil space agencies

should

aim for industry replication of asteroid mining demonstrations. In this way, the

technology can be delivered to those who drive market innovation—end users%—and a
growing wealth of solar-system resources can be delivered to humanity.
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4. Eventually: Humans

“NASA must transition its culture from ‘follow us
and we will lead you to the stars’ to ‘we will
enable you to go to the stars.””

—James Vedda (2009)%

NASA, a creation of the Cold War, demonstrated U.S. capacity to put boots on the Moon.
In doing so, it fulfilled its mission (as a “non-military” branch) to help “beat the Soviets.”
Today we need NASA—the largest civil space agency—in cooperation with industry and
other space agencies, to demonstrate the capacity to put autocatalytic extraterrestrial
resource development into action, to achieve a more rewarding economic success and

to help “contribute solutions to [humanity’s] most pressing problems.”%

In 1961, it was risky for JFK to commit to putting a man on the moon. Today, with the
advancing power of computational systems of all kinds, it may be less risky to commit to
making deep space profitable. Young people are ready for highly capable robots.% If they
can see that it offers real promise for future generations, students around the world may
be willing to pay the startup costs for profitable robotic asteroid mining.

“Humans will venture out into the solar system,” as Charles Bolden suggests. But anything
less than an autocatalytic off-planet economy will keep us from ever becoming more than
just tourists. The “game-changing” technologies that will “unlock new possibilities”7 are

those that can transform deep space from a consumer of resources into a source of value.

We should go to space, first and foremost, to get the resources we need for ecologically
sustainable development on Earth, where we all live. Such an effort may, simultaneously,
build an economically sustainable infrastructure for thriving extraterrestrial civilizations.

Is profitable asteroid mining a pragmatic goal?

Is any other deep-space goal more pragmatic?

Your comments and suggestions are welcome: BC.Crandall@SpaceWealth.org
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<http://www.nap.edu/catalog/12808.html>
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See: Rouge, Joseph D.“Space-based solar power as an opportunity for strategic security.”
National Security Space Office. U.S. Department of Defense. 2007.
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26 See: Medhi, Neelakshi. “Regulatory matters: Which factors matter in regulating the
environment?” Association for Public Policy Analysis and Management (APPAM) 2009.
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<http://www jstage.jst.go.jp/article/jinstmet/71/10/71_831/_article>

28 Yacobucci, Brent and Aimee Curtright. “A hydrogen economy and fuel cells: An
overview.” Congressional Research Service: The Library of Congress. 14 January 2004.
<http://www.cnie.org/NLE/CRSreports/04Jan/RL32196.pdf>

29 Eggert, Roderick G., Chair. Committee on Critical Mineral Impacts on the U.S.
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of observed fall meteorites. Tagle and Berlin (2008) offer data on ordinary chondrite
elemental abundances (ppm):

ruthenium: 1.135
rhodium: 0.230
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iridium: 0.749
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This gives a PGM-5 total of 4.498 ppm (g/t), or ~4.5 ppm. Lodders and Fegley (1998)
offer similar data—ruthenium: 1.100; rhodium: 0.210; palladium: 0.845; iridium: 0.770;
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<http://tin.er.usgs.gov/meteor/metbull.php>
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Lodders, Katharina, and Bruce Fegley, Jr. The Planetary Scientist’s Companion.
Oxford, UK: Oxford University Press. 1998. p. 318-319.
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<http://www.pyrometallurgy.co.za/Mintek/Files/2005JonesPGMsmelting.pdf>
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H-type OCs. “This result is surprising, because LL chondrites are the least abundant
ordinary chondrites (they represent only 10% of all ordinary chondrites, and 8% of all
meteorites).” Vernazza, P., R. Binzel, et al. “Compositional differences between
meteorites and near-Earth asteroids.” Nature. 2008;454:858-860.
<http://dx.doi.org/10.1038 /natureo7154>

33 The PGM value of a 200 m diameter asteroid mineralogically similar to one of the most
common types of observed-fall meteorites (H-type ordinary chondrites, with PGM-5
abundances of ~4.5 ppm) with the density of Itokawa (1.95 g/cm3), is over $1 billion:

ASterOld Value diameter: 200 m Platinum group metal (PGM) value
(H Ordinary Chodrite) radius: 10,000 cm of a near-Earth asteroid (@)
volume: 4,188,786,666,667 cm™3 (4/3xr"3) mineralogically similar to
Itokawa density an Ordinary Chondrite
(1.95 g/em™3): 8,168,134,000,000 g (H-Type) meteorite

(rubble pile) 8,168,134,000 kg
mass: 8,168,134 tonne SpaceWealth.org

Platinum Group Metal H Ord. Chondrite (ppm) g/asteroid toz/ast. §/0zZ $/asteroid

44 Ru Ruthenium 1.135 9,270,832 298,064 180 53,651,551
45  Rh Rhodium 0.230 1,878,671 60,401 2,488 150,296,798
46 Pd Palladium 0.825 6,738,711 216,655 832 180,239,274
) Tr: Iridium 0.749 6,117,932 196,696 921 181,147,267
78 Pt Platinum 1.558 12,734,121 409,411 1,838 752,629,338
36,740,267 g $1,317,964,228

36,740 kg

37 tonne: return

Market Prices - January 2011 Global Demand - 2009
$/toz (troy ounce) ,000 toz Sales (§)
44 Ru Ruthenium 180 583 104,940,000
45 Rh Rhodium 2,488 548 1,363,604,840
46 Pd Palladium 832 6,520 5,424,118,400
7 R Iridium 921 79 72,755,050
78 Pt Platinum 1,838 54919 10,881,016,080
13,649
tonne: 425 $17,846,434,370

One year PGM demand

Asteroid Density
Abe, Shinsuke, Tadashi Mukai, Naru Hirata, Olivier §. Barnouin-Jha, Andrew F. Cheng, Hirohide Demura,
Robert W. Gaskell, Tatsuaki Hashimoto, Kensuke Hiraoka, Takayuki Honda, Takashi Kubota, Masatoshi Matsuoka,
Takahide Mizuno, Ryosuke Nakamura, Daniel J. Scheeres, and Makoto Yoshikawa. Mass and Local Topography Measurements
of Itokawa by Hayabusa. Science. 2006;312(5778):1344-47. <http://dx.doi.org/10.1126/science.1126272>

Meteorite Elemental Abundance
Tagle, Roald, and Jana Berlin. "A database of chondrite analyses including platinum group elements,
Ni, Co, 2u, and Cr: Implicaticns for the identification of chondritic projectiles." Meteoritics &
Planetary Science. 2008;43(3):541-559. <http://dx.doi.org/10.1111/j.1945-5100.2008.t0b00671.x>

PGM Market Prices and Demand

Johnson Matthey. Platinum Today: Current and Historical Prices. January 2011.
<http://www.platinum.matthey.com/pgm-prices/»
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Significantly higher metal concentrations may be found, if we can identify and target an
asteroid that is mineralogically similar to a group IVB iron meteorite, thought to be the
“fractional crystallization of a molten, magmatic, body of metal, presumably an [ancient]
asteroidal core” (Hutchison 2004). But the evolution of IVB parent-bodies remains cloudy
(Walker 2008). They are recognized as some of the most anomalous meteorite samples
we have “in a number of aspects,” including “the highest abundances of refractory
siderophile elements such as Ir [Pt, Rh, etc.]” (Campbell 2005).

The PGM-5 value of a 200 m diameter asteroid with elemental abundances similar to an
IVB iron meteorite (PGM-5: ~90 ppm) is (circa January 2011) over $25 billion:

ASterOId Value diameter: 200 m Platinum group metal (PGM) value
(IVB Iron Meteorite) radius: 10,000 cm of a near-Earth asteroid (@)
volume: 4,188,786,666,667 cm”3 (4/3xr*3) mineralogically similar to
Itokawa density an IVB iron meteorite
(1.95 g/cm™3): 8,168,134,000,000 g (~"Santa Clara")
(rubble pile} 8,168,134,000 kg

mass: 8,168,134 tonne SpaceWealth.org

Platinum Group Metal IVB Iron (ppm) g/asterold toz/ast. $/oz $/asteroid
44 Ru Ruthenium 25.650 209,512,637 6,735,988 180 1,212,477,786
45 Rh Rhodium 3.860 31,528,997 1,013,681 2,488 2,522,372,345
46 Pd Palladium 8.055 65,794,319 2,115,336 832 1,759,7%0,731
T Ir Iridium 19.730 161,647,372 5,197,084 921 4,786,254,221
78 Pt Platinum 32.320 263,994,091 8,487,607 1,838 15,602,937, 905
732,477,416 g $25,883,832,987

732,477 kg
732 tonne: return

However, even though the largest known meteorite, Hoba (60 t), is a member of the IVB
group, they are rare. And, as yet, the “parent bodies of magmatic iron meteorites [such as
IVB meteorites] are ... not compellingly linked to any asteroid type” (Chabot 2006).

“Based on all the evidence available, [it now appears] that most Tholen M-class asteroids
[thought by some to indicate “metal”] are not remnant iron cores or enstatite chondrites,
but rather collisional composites of silicates and irons with compositions more analogous
to stony-iron meteorites and high-iron carbonaceous chondrites” (Shepard 2010).

These two meteorite types—H-type ordinary chondrites and IVB irons—seem to bracket
plausible best-case return values for asteroid mining ventures. But this, from a business
perspective, is only the beginning. Any actual venture will calculate return on investment
(ROI) value using net present value (NPV) calculations, as outlined in Ross (2001):

- (Cmunuf (]\'[mpc + ]\[ps + ]\[1() iy B n)

Chabot, N. L., and H. Haack. “Evolution of asteroidal cores.” In Lauretta, Dante S., and
Harry Y. McSween, Jr. Meteorites and the Early Solar System II. Tucson, AZ:
University of Arizona Press. 2006.
<http://www.lpi.usra.edu/books/MESSII/9019.pdf>

Campbell, Andrew J., and Munir Humayun. “Compositions of group IVB iron meteorites
and their parent melt.” Geochimica et Cosmochimica Acta. 2005;69(19):4733-4744-.
<http://dx.doi.org/10.1016/j.gca.2005.06.004 >

NPV = Corpit Mype f t 17 €20/ (14 4)=a""

Hutchison, Robert. Meteorites: A Petrologic, Chemical and Isotopic Synthesis.
Cambridge, UK: Cambridge Press. 2004. <http://hdl.handle.net/10141/60376>
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34 NASA Near-Earth Object Program. “Known Near-Earth Asteroids per Size Bin.”
<http://neo.jpl.nasa.gov/stats/>

35 See: Benner, Lance. NASA. Jet Propulsion Laboratory. Asteroids, Comets & Satellites.
“Delta-v for spacecraft rendezvous with all known near-Earth asteroids (q < 1.3 AU).”
<http://echo.jpl.nasa.gov/~lance/delta_v/delta_v.rendezvous.html>
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See: NASA Near-Earth Object Program. “Absolute Magnitude (H).”
<http://neo.jpl.nasa.gov/glossary/h.html>

36 Bolden, Charles. NASA. “Fiscal Year 2011 Budget Estimate.” p. ii.

See also: “NASA Authorization Act of 2010.” S.3729. Passed by the House and Senate,
and signed by the president on 11 October 2010. Public Law No: 111-267.
<http://thomas.loc.gov/cgi-bin/bdquery/z?d111:SN03729: @ @ @ L&summ2=m&>
See also: “NASA Fiscal Year 2012: Budget Estimates.” 14 February 2011. p. BUD-1.
<http://www.nasa.gov/pdf/516675main_ NASA_FY12_Budget_Estimates.pdf>
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<http://www.nap.edu/catalog.php?record_id=12842>
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The role of cohesion.” Cornell University: arXiv. 12 February 2010.
<http://arxiv.org/abs/1002.2478>
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