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Cautionary Statements

Thispresentation(the"Presentation")hasbeenpreparedby HorizonteMineralsplc (the"Company").

This Presentation does not constitute or form part of, and should not be construed as: (i) an offer,
solicitation or invitation to subscribefor, sell or issue,underwrite or otherwise acquireany 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,recommendationor investmentadvicewith respectto anysecuritiesor financialinstruments.

ƟCertainstatements 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 capacityand reserve estimates, the future price of and market for nickel, the feasibility
study for the Araguaianickel project and/or the PEAfor the Vermelhonickel project, and all matters
that are not historical facts. Theforward- lookingstatements in this Presentationspeakonly as of the
date hereof and are basedupon variousassumptions,many of which are based,in turn, upon further
assumptions,including,but not limited to, no changeshavingoccurredto the productioncapacityand
reserveestimates, no changeshavingoccurredto the future price or market for nickel. Although the
Companybelieves that these assumptions were reasonable when made, these assumptions are
inherently subject to significant known and unknown risks, uncertainties, contingenciesand other
important factors which are difficult or impossibleto predict andare beyondits control, including,but
not limited to, changesto the production capacityand reserveestimates, changesto the future price
or market for nickel. Thesestatements are not guaranteesof future performanceand are subject to
known and unknown risks, uncertainties and other factors that could causeactual results to differ
materially from those expressedor implied by such forward- looking statements. Giventhese risks
anduncertainties,prospectiveinvestorsare cautionednot to placeunduerelianceon forward- looking
statements.Ơ

Other than in accordancewith 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 Presentationshall not, under any circumstances,create
any implicationthat there hasbeenno changein the businessor affairs of the Companysincethe date
of this Presentationor that the information containedhereinis correctasat any time subsequentto its
date.No statement in this Presentationis intendedasa profit forecastor estimate.

This Presentation includes geographicand economic information, industry data and market share
information obtained from independent industry publications,market researchand analyst reports,
surveys and other publicly available sources. Although the Companybelieves these sources to be
generallyreliable,geographicandeconomicinformation, industry data andmarket shareinformation is
subjectto interpretation andcannotbe verified with completecertainty due to limits on the availability
and reliability of raw data, the voluntary nature of the data gatheringprocessandother limitations and
uncertainties inherent in any statistical survey. Accordingly,the accuracyand completenessof this
data is not guaranteed. The Companyhas not independentlyverified any of the data from third party
sources referred to in this Presentation nor ascertainedthe underlying assumptions relied upon by
suchsources.

Due to the uncertainty that may be attached to inferred mineral resource estimates, it cannot be
assumedthat all or any part of an inferred mineral resourceestimate will be upgradedto an indicated
or measuredmineral resourceestimate as a result of continuedexploration. Confidencein an inferred
mineral resourceestimate is insufficient to allow meaningfulapplicationof the technicalandeconomic
parameters to enable an evaluation of economic viability sufficient for public disclosure,except in
certain limited circumstancesset out in National Instrument 43-101 ƚStandardsof Disclosurefor
Mineral Projects. The economic analysis contained in the CompanyƝstechnical report is based on
probablemineralreserveestimates.

Unless otherwise indicated, the scientific and technical information contained in this investor
presentation has been preparedby or under the supervisionof Frank BlanchfieldFAusIMM, Andrew
RossFAusIMMof SnowdenMining Industry Consultants,DavidHaughton MIMM, CEngof Ausenco,
Nic BarczaHLFSAIMM. All are QualifiedPersonswithin the meaningof CanadianNational Instrument
43-101 andhaveactedasconsultantsto the Company.
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Nickel Market Overview
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Developing two 100% owned, Tier 1 nickel assets in Brazil 
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A Scalable, Low-Cost, Near-Term Nickel Producer
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Construction of Araguaia 
underway: targeting 29,000tpa 
nickel in ferronickel

Advancing Vermelho toward 
construction: 24,000tpa Ni and 
1,250tpa Co to supply battery 
market

Major scalable portfolio: 3Mt+ 
of contained nickel resources1
and potential for 60,000tpa+ 
of Ni production

Sustainably focussed: Aiming 
to be one of the lowest CO2
nickel projects

Experienced management 
team 

New nickel district with 
established infrastructure

Vermelho Araguaia
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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



~64,000 tpa Scalable Production Profile
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HZM Potential ~64,000 tpa
Production Profile1 Global Nickel Production 2022E (kt)2
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Araguaia Feasibility demonstrates robust economics 
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Capital Cost
STAGE 1 STAGE 2

US$443M US$251M

Post-Tax  IRR
STAGE 1 STAGE 2

43.00% 46.00%

Post-Tax NPV8
STAGE 1 STAGE 2

US$1.5B US$2.4B

Production Payback
STAGE 1 STAGE 2

~2 years ~3 years

Lowest quartile C1 Cash Yr 1-10
STAGE 1 STAGE 2

US$6,794/t Ni US$6,613/t Ni

Average Production 
STAGE 1 STAGE 2

14.5kt Ni/a 29kt Ni/a

Araguaia stage 1 after-tax NPV of US$2,093m using US$28,000/t Nickel price 
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2022 Year in Review

2022
JANUARY

Project Approval

MARCH

Closing of 
US$346.2m Senior 

Debt Facility

MAY

Breaking ground 
at Araguaia

AUGUST

Industrial Civil works 
contract awarded to 

Copa

OCTOBER

Equity fund 
raise of ~US80m

Vermelho Feasibility 
Study contract 

awarded to Wood plc

NOVEMBER

EM Contract 
awarded to 
MIP/Milpan

Long-term Power 
secured from 100% 
renewable sources

First draw down of 
Senior Debt 

Facilities

½ŜǊƻ [¢LΩǎ ŀŦǘŜǊ 
990,000 hours 

worked

DECEMBER

Araguaia ~28% 
complete and 
on schedule



Araguaia in January 2022, before construction began
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Electric ARC Furnace

Primary Crusher

Homogenisation building

Rotary Kiln



Araguaia in November 2022, now
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Electric ARC Furnace
Rotary Kiln 

Primary Crusher

Homogenisation building



Araguaia Designed for Scalable Production
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Electric ARC Furnace

Primary Crusher

Homogenisation building

Rotary Kiln



Electric ARC Furnace
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Primary Crusher
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Homogenisation building
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Long lead Items: Furnace baseplate assembly
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Long lead Items: Rotary Kiln
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Long lead Items: Rotary Kiln inspection pre transport
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Long lead Items: Vibrating feeder and Coal screen

19



230kv Power Line
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1H 2023 Milestones
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2022 2023 2024

Environment
Engineering ƚdetailed design

Procurement
Manufacturing

Construction
Early works

Earthworks
Water Dam

Civil Works
EM Erection

230kV Power Line
230kV Main Substation

Water Pipeline
Resettlement

Commissioning
Operation

FIRST METALEPCM

FURNACE

CIVIL

EARTHWORKS

SITE 
GROUNDBREAKING

FURNACE COVER

Project Schedule

Q1 Q1 Q2 Q3 Q1 Q2 Q3 Q1

FURNACE 
FOUNDATION

EM 
ERECTION

LT POWER SUPPLY

DETAILED ENGINEERING

WATER COOLING 
DAM

Q4 Q4

230KV 
ENERGISING

MC DRYING

230KV POWER LINE 
AND SUBSTATION 
COMMISSIONING



Vermelho Nickel-Cobalt Project



Feasibility Study 
underway Expected to 
enter production at time of 
significant  nickel deficits

High graderesource with 
average HPAL feed grade 
of >1.8% over first 10 years

Well positioned to 
deliver quality product 
into high-growth 
battery markets

Tier 1 asset - low cost, 
long- life and scalable 
production of 24,000 tpa Ni 
/ 1,250 tpa Co

Low carbon footprint as a 
result of plentiful local 
hydropower

Leveragingsignificant 
existing infrastructure 
in Carajásmining 
district

Source of secure supply
from an established mining 
jurisdiction

Investment of over US$200m 
by previous owners, Vale ƚ
well advanced and well 
defined project

Compelling project 
economics and funds 
securedto advance to 
construction decision

Vermelho Nickel-Cobalt Project
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