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This presentation (the "Presentation") has been prepared by Horizonte Minerals plc (the "Company").

This Presentation does not constitute or form part of, and should not be construed as: (i) an offer, solicitation or invitation to

subscribe for, sell or issue, underwrite or otherwise acquire any securities or financial instruments, nor shall it, or the fact of its

communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or

commitment whatsoever with respect to such securities or financial instruments; or (ii) any form of financial opinion,

recommendation or investment advice with respect to any securities or financial instruments.

“Certain statements and matters discussed in this Presentation may constitute forward-looking statements. Forward-looking

statements are statements that are not historical facts and may be identified by words such as "aim", "anticipate", "believe",

"continue", "estimate", "expect", "intend", "may", "should", "strategy", "will" and words of similar meaning, including, but not limited

to, production capacity and reserve estimates, the future price of and market for nickel, the feasibility study for the Araguaia nickel

project and/or the PEA for the Vermelho nickel project, and all matters that are not historical facts. The forward-looking statements

in this Presentation speak only as of the date hereof and are based upon various assumptions, many of which are based, in turn,

upon further assumptions, including, but not limited to, no changes having occurred to the production capacity and reserve

estimates, no changes having occurred to the future price or market for nickel. Although the Company believes that these

assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks,

uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control,

including, but not limited to, changes to the production capacity and reserve estimates, changes to the future price or market for

nickel. These statements are not guarantees of future performance and are subject to known and unknown risks, uncertainties and

other factors that could cause actual results to differ materially from those expressed or implied by such forward-looking

statements. Given these risks and uncertainties, prospective investors are cautioned not to place undue reliance on forward-

looking statements.”

Other than in accordance with its legal or regulatory obligations, the Company is not under any obligation and the Company and its

affiliates expressly disclaim any intention, obligation or undertaking to update or revise any forward looking statements, whether

as a result of new information, future events or otherwise. This Presentation shall not, under any circumstances, create any

implication that there has been no change in the business or affairs of the Company since the date of this Presentation or that the

information contained herein is correct as at any time subsequent to its date. No statement in this Presentation is intended as a

profit forecast or estimate.

This Presentation includes geographic and economic information, industry data and market share information obtained from

independent industry publications, market research and analyst reports, surveys and other publicly available sources. Although the

Company believes these sources to be generally reliable, geographic and economic information, industry data and market share

information is subject to interpretation and cannot be verified with complete certainty due to limits on the availability and reliability

of raw data, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any statistical

survey. Accordingly, the accuracy and completeness of this data is not guaranteed. The Company has not independently verified

any of the data from third party sources referred to in this Presentation nor ascertained the underlying assumptions relied upon by

such sources.

Due to the uncertainty that may be attached to inferred mineral resource estimates, it cannot be assumed that all or any part of an

inferred mineral resource estimate will be upgraded to an indicated or measured mineral resource estimate as a result of

continued exploration. Confidence in an inferred mineral resource estimate is insufficient to allow meaningful application of the

technical and economic parameters to enable an evaluation of economic viability sufficient for public disclosure, except in certain

limited circumstances set out in National Instrument 43-101 – Standards of Disclosure for Mineral Projects. The economic

analysis contained in the Company’s technical report is based on probable mineral reserve estimates.

Unless otherwise indicated, the scientific and technical information contained in this investor presentation has been prepared by or

under the supervision of Frank Blanchfield FAusIMM, Andrew Ross FAusIMM of Snowden Mining Industry Consultants, David

Haughton MIMM, C Eng of Ausenco, Nic Barcza HLFSAIMM . All are Qualified Persons within the meaning of Canadian National

Instrument 43-101 and have acted as consultants to the Company.
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2012
Technical Report 
0.95% Ni Cut-Off

2014
PFS

0.95% Ni Cut-Off

2016
PFS

0.90% Ni Cut-Off

2019
Araguaia & SdT 0.90% Ni Cut-

Off + Vermelho
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2010
Exploration
Grassroots

2018
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1. Indonesian ore export starts January 2020, two years early. Risk of 225 kt cut in Chinese NPI in 2021

2. From 2021, 115 ktpa new Ni in chemicals supply, fed by intermediates from new HPALs

3. New nickel supply needed by 2027 just as EV demand starts to accelerate

4. 230 kt new Ni supply needed by 2030 (inc. projects)

5. Exhaustion of stated reserves could close 200 ktpa production 2029-2034

6. 1.6 Mt new Ni supply needed by 2040

Source:  Wood Mackenzie .

10



-@783478".32F8C7:"72"TGPPEZ"7H8"/8>4C47

?1-(1410,()*."350)1%(*1(*)8"*&.%350)1%(*%4*(10;"$*4.%'*+5$&813"*
&.%/"0)+*35"*)%*$,0;*%4*("7*31+0%#".1"+*,(3*81-8*F_*0,+8*0%+)+

Source: Macquarie

NPI to Nickel Sulphate ProcessNickel Sulphide vs Laterite Production Split
2000-2025

Source: CRU
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Stage 1

Area designated 
for Stage 2 
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Infrastructure for Stage 1 & 2 
incorporated in initial capex
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Notes: 
- Market Consensus: Canadian Imperial Bank of Commerce (“CIBC”) Capital Markets 

consensus forecast long term Nickel price compiled by 21 international banks as of 
September 2019 $16,400 t/Ni

- FS to AACE Class 3 costs combined accuracy of - 10% to +15% 
- Brazilian Real to US $ exchange rate applied = 3.5:1
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*Sustaining capital of US$144 million is spread over LOM for the Stage 1 FS. This number increases to $396 million in sustaining capital over LOM for the Stage 2 expansion. 

**Undertaken to AACE class 3 standard with combined accuracy of - 10%+15%. The capital and operating costs are as of Q3 2018. 
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+ Fuel Efficiencies

Proven operational efficiencies such 
as heat transfer capture combined 
with efficient fuel substitutes in the 
dryer and reductant processes puts 
Araguaia on the pathway to becoming 
one of the lowest carbon footprint 
projects per tonne of nickel within its 
FeNi peer group

Equipment has been designed to 
allow for future efficiency 
improvements in operations

*P83@7426" +*XW7 #4"$f"

Ravensthorp ~6.85

Terrafame ~10.7
Cerro Matoso ~21

Codemin ~21

Araguaia ~23.6

Nickel West ~24
Onca Puma ~29
Barro Alto ~29
Coral Bay ~29

Ambatovy ~43

Weda Bay ~48

Tingshan Indonesia ~48

NPI RKEF ~49

Virtue Dragon ~50

NPI BF ~70

NPI EAF ~75

CO2 emissions reduction programme Global CO2/t Ni Eq comparisons
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Fully permitted to start construction
Mining licence
Power line licence

Value engineering work complete
Improvements made to plant design & flow sheet to optimise operational performance
Key equipment packages optimised & final negotiations underway for long-lead items
Level of engineering significantly advanced to allow fast track of start of 
implementation
Improved furnace & refinery technology selected to improve reliability & productivity
Updated market proposals for key opex inputs – power, logistics, plant & plant 
consumables 

Execution Planning
q Ongoing environmental and social programmes
q Project execution plan with integrated COVID-19 plans & protocols
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Building an industry-leading operations team

Includes leading ferro-nickel construction & operational technical management in Brazil
Appointment of experienced Head of Projects to lead team

q Large-scale recruitment programme underway with senior appointments being finalised

Placing orders on long-lead items
q Final stages of furnace selection & award of contract
q Final stages of rotary kiln & balance of plant equipment

selection & award of contract

Advancing critical path items
q Detailed engineering on power line 
q Finalising selection & award of EPCM contract

18
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CORNERSTONE
(equity)

OFFTAKE

* CAPEX for Stage 1 operation. FS CAPEX updated following Value Engineering  from US$443M  to account for switch from Chinese furnace to Western furnace.

COST OVERRUN + 
COST OF FINANCING

US$461* 
CAPEX + CONTINGENCY

Structure

DEBT
US$325m

EQUITY
(in market)

All parties
completion 

of due 
diligence

Next Steps

Banks 
initiate 
credit 

approval 
process

Offtake 
selection & 

terms 
finalised

Credit 
approval 

from banks

Term sheet 
finalised 

with 
cornerstone 

investor

Equity 
fundraise in 

market

Total Requirement Mandated Lead 
Arrangers

Export Credit 
Agencies
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Long Mine Life 
38 years

Low Capital Intensity 
(/t ni)

US$
27k/t

Additional Revenue
Fertiliser by-product 

(kieserite)

Post beneficiated 
feed grade >1.5% Ni 
for initial 17 years

~25,000t Nickel 
& ~1,250t Cobalt 

per year

Improved HPAL
technology being 

developed by Chinese

Can use HPAL or 
RKEF to supply 

stainless steel or 
battery market

Scheduled to come 
online to coincide 

with predicted 
EV demand

Testwork completed 
battery grade product
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Notes: 
- Market Consensus: Canadian Imperial Bank of Commerce (“CIBC”) Capital Markets consensus forecast long term 

Nickel price compiled by 21 international banks as of September 2019 $16,400 t/Ni
- Long term price Wood Mackenzie Long term incentive price $19,800/t Ni
- Nickel Sulphate premium assumed of $2,000/t
- PFS to AACE Class 4 costs combined accuracy of - 25% to +20% 
- Brazilian Real to US $ exchange rate applied = 3.8:1

.[T"$C262B4C:
BASE CASE NICKEL PRICE 
456378922:&'""$);<

UPSIDE CASE NICKEL PRICE 
4563=8>22:&'""$);<
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Note: Resources based on published reports in 2018, for Measured and Indicated resources. The category(s) of the MRE for Metals X Limited - Wingellina Project has not been presented in Measured, Indicated and Inferred categories so is 
unknown if includes Inferred resources. 
Sources include: Snowden NI 43-101 - June 2018 (Vermelho); Clean TeQ ASX announcement 28 Sept. 2020 (Sunrise Project); Ardea Resources 2019 Annual Report, ASX announcement 24 Oct. 2019 (Goongarrie Project); Australian Mines 
2020 Annual Report (Sconi Project); Brazilian Nickel Piaui fact sheet 2021 (Piaui Project); Metals X Limited Annual Report June 2020 (Wingellina Project); GME Resources Press Release on NiWest PFS August 2018, Website Deb. 20021  
(NiWest Project). 
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Acquisition 
from Vale

Update N1 
43-101 
Mineral 

Resource 
Estimate

Test work to 
produce 
battery 
grade 

product

Pre-
Feasibility 

Study

Advance
permitting

Feasibility 
Study

Value 
engineering 

& early 
works

Secure 
funding & 

start 
construction
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~65% of Araguaia Stage 1 financing secured from 
5 international banks – 14,500 tpa Ni

Araguaia construction 2021

First nickel expected late 2023

Stainless steel market remains 
short to mid term demand driver

Araguaia Stage 2 – construction 
decision to double production – 28,000 tpa Ni 

Vermelho to progress to 
Feasibility Stage in 2021

Significant demand growth from EV 
battery market 

Scalable resource base to become 
a major nickel producer – 50,000 tpa

Increasing  sustainability reporting 
to support transition to producer



+23P23@78"T6@P:H27

&2P":H@38H2ER83:h

TH@38"P34C8"P83>23B@6C8"-&S"

&4CD83 !)Si"1jS &T%i"1jS
TH@38"P34C8" ]`_Vh FTV`_Lh

TH@38:"46"4::G8" _>UVV>_PP>ULV _>UVV>_PP>ULV
S@3D87"+@P" i_^]X FTaL_X

+@:H"^"$fG4J@E867: Ria]X RFTL]X
VX"988D 73@R46N YfX[*a`LV&*G _V`_j& @FTV`VP*G FTV`aVB

#2B@R"k"I32D83 J""$*H5()
CXW (c,

!6@EZ:7"C2J83@N8 J""$*H5()*@eJ*_L&B
F,()%.*d1)D-".,$3*@eJ*aj&B

J,.,31-'*@eJ*FTV`PVB
F,()%.*d1)D-".,$3*@eJ*FTV`PVB

F%.',.; @eJ*FTV`UVB

*As of 6 May 2021

*As of 12 April 2021

TH@38H2ER83 #GBQ83"2>":H@38: ="2>"4::G8R"
C@P47@E

H,.-.",#"+*K,(+3%7( aLa>]M^>_ja _L`^]N

e"0;*<"+%5.0"+ a_V>aVU>_Uj _a`^MN

F,(,00%.3*E"(51)2*\",$)8*
X,(,-"'"() _M]>j^V>VVV j`j^N

f()".,0)1#"*f(#"+)%. _MP>M_^>M_U j`ULN

E$"(0%." ]]>^Ma>M]a P`_jN

Yk*C"$$ ]]>_^a>Mja P`_]N

H?!K ]U>LMV>aV_ P`_LN

C,.0$,2+*?',.)*f(#"+)%. LU>UPL>aaV a`]VN

25



Horizonte Minerals Plc 
Rex House, 4-12 Regents Street, London, 
SW1Y 4RG, United Kingdom

T. +44 (0)203 356 2901
E. info@horizonteminerals.com
www.horizonteminerals.com


