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Cautionary Statements

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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A Significant, Fully Funded, Near-Term 
Nickel Producer

2 
TIER 1, 100% OWNED PROJECTS

ARAGUAIA FENI PROJECT VERMELHO NI CO PROJECT

In Construction Feasibility Study

29,000/t Ni supplying 
stainless steel market

24,000/t Ni  & 1,250/t Co 
supplying battery market

~60,000t/pa SCALABLE PRODUCTION PROFILE EXPERIENCED BRAZILIAN TEAM

SUSTAINABILITY FOCUSSED
Lowest Nickel Projects

NEW NICKEL DISTRICT 
With Established Infrastructure
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Approved construction 
decision to build an HPAL 

plant to produce 46,000t/pa 
Ni  and 2,800t/pa Co with a 

LOM of 40 years

PFS to produce 32,000t/pa 
ferronickel grading 35% Ni 

with a LOM of 26 years

FS Stage 1 and Stage 2 to 
produce 29,000t/pa 

ferronickel and matte 
grading 28% Ni with a 

LOM of 30 years

Onça Puma
(Vale)

Developing a New Nickel District in an 
Established Mining Region

VERMELHO
100% HZM Owned

ARAGUAIA NORTH

ARAGUAIA SOUTH
100% HZM Owned
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~60,000/t pa Scalable Production Profile
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HZM Potential ~60,000 TPA 
Production Profile Global Nickel Production 2021 (kt)
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Nickel is a Critical Metal

Hydro-electric plants need 
durable nickel-rich stainless 

steel turbines

Global hydro-electric 
capacity expected to grow 

70% by 2040

Nickel-containing 
alloys  prevent 

corrosion in 
geothermal 

energy 
generation 

Nickel improves 
strength & toughness of 

wind turbines

Each turbine requires 
~2,000kg nickel

Carbon capture & 
storage

~200t of nickel 
required to capture & 
store 1.5Mt CO2 /pa 

~323M EVs expected to 
be in operation globally 

by 2040

A 60kwh NMC battery 
needs 39kg of nickel

Nickel alloys play an important 
role in ensuring the integrity, 

durability & long-term 
performance of nuclear power 

stations

Global expansion plans:
50 under construction
100 on order/planned

300 proposed
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Clean Energy Transition Driving 
Nickel Deficit

~1.6Mt new nickel supply needed 
by 2040

Demand from battery sector shifting 
the nickel market demand dynamics

Stainless Steel

14% YoY stainless steel production 
growth in 2021 (1)

Acceleration of 
battery demand

Production decline due to reserve depletion & 
lack of investment in exploration due to 

depressed prices

70% 12%

Battery Battery
48% 30%

Stainless Steel

Global nickel production 
expected to exceed 3Mt in 

2022 4.16Mt
2040 anticipated global 

nickel production
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Meaningful Value through Sustainability 

Environmental Stewards
Catalyst for Socioeconomic Development

Our People Our Communities

Strong Governance

Mandate to establish 
Board Sustainability Committee Human Rights Policy launched 2021 Integrated management systems
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Status Construction

Deposit type Laterite

Mine type Open pit

Processing technology RKEF

Average production 29kt Ni/a*

Market Stainless steel

Mine life +28 years

Araguaia Ferronickel Project
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$633M Comprehensive Funding Package Secured
Araguaia Stage 1 FULLY FUNDED with support from multiple high quality, long-term financial 
institutions and leading mining sector investors

$346M
Senior Debt

Funding package includes ~US$100M of contingency, growth allowance and cost overrun funding

$287M
Equity1

2
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Designed for Scalable Production

Stage 1
14.5kt/Ni pa

Stage 2
Area designated

29kt/Ni pa 
$251m funded 

from S1 cashflow 

Infrastructure
S1 & S2 

included in 
initial capex

RKEF
Established 
technology

30% Ni
High grade FeNi 

produced in pilot plant

Shallow open pit 
-

topsoil stocked 
for rehabilitation

Inert by-product
Silica slag
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STAGE 1 STAGE 2 STAGE 1 STAGE 2

Capital Cost US$443M US$251M US$443M US$251M

Post-Tax  IRR 20.10% 23.80% 43.00% 46.00%

Post-Tax NPV8 US$401M US$741M US$1.5B US$2.4B

Production Payback ~4 years ~5 years ~2 years ~3 years

Lowest quartile C1 
Cash Yr 1-10

US$6,794/t 
Ni

US$6,613/t 
Ni

US$6,794/t 
Ni

US$6,613/t 
Ni

Average Production 14.5kt Ni/a 29kt Ni/a 14.5kt Ni/a 29kt Ni/a

Robust Economics

•

•

•

•
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Add two more views
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Engineering Design Development



Earthworks – Mobilization of Copa equipment May
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Earthworks – Progress June 
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Lead Team

Michael Drake
Head of Projects
Mechanical Engineer with over 25 years
experience specialising in large capex project build.
A global leader in nickel project implementation.
Led the complete furnace rebuild at Cerro Matoso
(BHP) in South America & leadership of BHP Nickel
West’s unit US$5bn capital investment program in
Australia.

Leo Vianna 
Araguaia Project Director
Mechanical & Mechatronic Engineer with over 24
years experience in project implementation &
management. Previously Project Director for
Vale’s B$1.9B Bahodopi nickel project in Asia.
Additional experience with Vale in Mozambique &
Brazil.

Marco Magalhães
Construction Manager
Civil Engineer over 32 years experience in the
mining industry. Experience in the areas of
maintenance, equipment operation, operational
training of large equipment, infrastructure and
mine operation, operation of a beneficiation plant,
implementation of large projects contemplating
the commissioning and start up phases. Previous
Roles include Construction Manager of Appian’s
Serrote Project, Mine Infrastructure Specialist at
Anglo American’s Minas Rio Project and
Operations Manager at Vale’s Manganês do
Azul/Carajás mine.

Albert Jacobs
Engineering Manager
Mechanical Engineer with over 30 years
experience in pryo & smelting.
Held Engineering Manager roles at Anglo
American, HATCH and Kumba Iron ore. An
extensive career managing small & large scale
projects from inception to final handover,
developing project plans and ensuring efficient
project completion & close-out.

Marcia Weisen
Commissioning & Business Readiness 
Manager
Electrical Engineer with over 30 years of
experience build and commissioning
electrical furnaces. Previous roles include
Commissioning Manager of OnçaPuma
FeNiplant with two Reduction Furnace of
120MVA, Commissioning Director of
Koniambo Nickel FeNiplant with two
Reduction Furnace of 80MVA and Site
Manager of SMS Siemag, of erection, cold
and hot Commissioning of two 48MVA
FeNiReduction Furnaces at Minera Loma
de Níquel.

Leo Pavia
Project Services Manager
Civil Engineer, with over 16 years
experience. Most recently worked as
Head of Projects for MRN with its life
of mine plan extension project.
Worked in Arcadis for 12 years with
Project and Program Management of
major industrial and infrastructure
projects in Brazil, Malaysia, Indonesia,
and Peru, with focus on mining
industry, from conception to
completion

André Vasconcelos
Community Relations Manager
Over 20 years experience in community
and institutional relations, social
development programmes, acting in large
multinational mining companies in Brazil
and abroad, especially in greenfield
projects. Previous roles include
Community, Health and Safety Manager
for Vale and Sustainability Consultant for
Nexa Resources.

Luciano Lima 
Site Manager
Technical manager with over 25 years
experience.
Previous roles include Senior Mining &
Geophysics Technician, AngloGold
Ashanti (Brazil) & Mining Technician,
BHP (Brazil)

Manuel Rodriguez
Lead Process Engineer 
Experienced metallurgical and material
engineer, with over 20 years
experience in the ferronickel industry.
Previously worked for Anglo American
as a Process Engineer for 11 years at
Barro Alto, reviewing refractories
project for electrical furnace, refinery,
workforce training & development,
monitoring department of process for
ore preparation, rotary kilns,
refractories and RKEF.



2022 2023 2024

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Environment
Engineering – detailed design
Procurement
Manufacturing
Construction

Early works
Earthworks
Water Dam
Civil Works
EM Erection
230kV Power Line
230kV Main Substation
Xinguara Bay
Water Pipeline
Resettlement

Commissioning
Operation FIRST METAL

WATER DAMWATER PIPELINEPOWER LINE

EPCMFURNACE CIVIL EM ERECTION

SITE GROUNDBREAKING

FURNACE COVER MC DRYING

FURNACE FOUNDATION

SCHEDULE MILESTONESCOMMENCED WORKS←WORKS DURATION → ←WET SEASONS→

Project Schedule
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Fast Tracking Stage 2 Development to Double Production
~

~

~

~

~

~

~

~
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Vermelho Nickel Cobalt Project

Status Feasibility Study

Deposit type Laterite

Mine type Open pit

Processing technology HPAL

Average production 24kt Ni/a
1.2kt Co/a

Market Battery

Mine life 38 years
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Notes: 
• All assumptions are as per October 2019 NI 43-101 Technical Report (“Vermelho Technical Report”) with outputs shown on the basis of an unlevered cash flow model
• The PFS economics based on the current spot price are presented for information purposes only to reflect the latest pricing information and are otherwise based on all the same 

parameters as those underlying the economic analysis presented in the Preliminary Feasibility Study outlined in the Vermelho Technical Report, which remains current.
• Current spot price case assumes cobalt price of US$70,000/t

PFS Economics

BASE CASE
US$16,400/t Ni

SPOT PRICE
US$23,000/t Ni

Capital Cost US$652M US$652M
Net Cash Flow US$7.3B US$12.9B
Post-Tax  IRR 26.3% 38.6%
Post-Tax NPV8 US$1.7B US$3.4B
Production Payback ~4 years ~3 years
Lowest quartile C1 Cash Yr 1-10 
(Ni Laterite) US$7,286/t Ni US$7,286/t Ni

All In Sustaining Costs US$7,933/t Ni US$7,933/t Ni
Average Production 24kt Ni/a 24kt Ni/a 
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Feasibility Stage Funded

I N  P R O G R E S S

C O M P L E T E D

Acquisition 
from Vale

Update N1 43-
101 Mineral 

Resource 
Estimate

Test work to 
produce 

battery grade 
product

Pre-Feasibility 
Study

Secure funding 
& start 

construction

Value 
engineering & 

early works
Feasibility 

Study
Advance 

permitting

F U T U R E  W O R K S T R E A M S
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Unique Investment Opportunity

Clean Energy Transition 
driving significant  
nickel deficit

Significant scarcity of near-
term, tier 1 nickel production 
projects – increase in M&A
evident

Exposure to robust 
stainless steel and high-
growth battery markets

~60kt Ni pa of low cost, long-
life and scalable production = 
‘major’ quality and scale

Low carbon footprint with 
further reduction initiatives 
embedded in operating model

Leveraging existing 
infrastructure to develop 
a new nickel district

World class portfolio of 100% 
owned projects in established 
mining jurisdiction

Fully funded for Araguaia 
Stage 1 with clear path to cash 
flow and strategic 
shareholders onboard

Funds secured to 
progress Vermelho to a 
construction decision
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Western
Areas

CAML Sandfire Ero Copper Atalaya Nickel
Mines

Capstone Taseko Copper
Mountain

Horizonte
(Araguaia Only)

Base Metal Developers P / NAV (x) (1)

Junior Base Metal Producers P / NAV (x)(1)

Valuation vs. Peers
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Panoramic Filo Mining Marimaca Adriatic Adventus Trilogy SolGold Western
Copper

Northern Dynasty Horizonte
(Araguaia Only)



Appendices
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Corporate Snapshot

*As of 28 June 2022

Capital Markets Data
Ticker AIM: HZM TSX: HZM
Share price £1.18* C$1.80*

Shares in issue 190,418,279 190,418,279

Market Cap £221M C$355M

52 week trading AIM: £1.88 – £1.15p (C$2.33 – C$0.10)

Top Shareholders

Shareholder Number of shares % of issued capital

La Mancha 37,956,438 19.93%
Orion Resource Partners 28,292,291 14.86%
Glencore 18,662,914 9.80%

Hargreaves Lansdown 13,875,139 7.29%

Canaccord Genuity 
Wealth Management 13,660,785 7.17%

Interactive Investor 10,427,767 5.48%
Condire Investors 6,283,171 3.30%
AJ Bell, stockbrokers 4,443,905 2.33%

Analyst Coverage
BMO, Alex Pearce Outperform, £2.60 

Peel Hunt, Tim Huff Buy, £2.80

Paradigm, Jeff Woolley Buy, C$10.00

Cantor Fitzgerald, Matt O’Keefe Buy, C$7.00

Cormark, Stefan Loannou Buy, C$10.00

45%

19%

36% Strategic

Insitutional

Retail

Shareholder Structure
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