ALL OPEN PIT ONLY OPTION - SUMMARY OF CASH FLOW AND FINANCIALS

Mining Iill Feed Mt 57.3 1.07 1.07 1.08 1.07 4.83 483 4.84 4.83 4.83 4.83 4.84 4.83 4.83 4.83 4.68
Ni Grade % 0.48 1.33 1.32 111 1.02 0.48 0.36 0.30 035 0.40 0.35 0.34 0.45 0.48 0.73 0.40
Cu Grade % 011 0.32 0.27 0.23 0.25 0.14 0.09 0.07 0.08 010 0.08 0.07 0.10 0.10 0.15 0.10
Waste Mined Mt 352.7 12.09 1220( 17.45 18.40 38.62 36.75 46.72 44.79 31.11 28.00 15.60 15.16 13.60 5.16 5.02 -
Total Tonnes Mined Mt 410.0 14.39 1450 | 19.14 15.11 40.92 42.11 50.44 49.71 36.47 3336 24.97 20.54 18.97 14.53 10.81 -
Stripping Ratio 6.2 5.3 53 10.4 259 16.8 6.8 126 9.1 5.3 5.2 37 2.8 25 17 5.0

Processing Mill Recovery
Ni recovery % 75.2 787 66.1 74.2 82.1 735 68.7 68.6 729 75.5 73.0 718 78.5 80.9 B4.6 66.8
Cu recovery % 82.6 834 70.3 746 82.4 79.5 78.7 80.4 84.2 86.3 838 833 g87.5 88.4 £9.6 75.5
Metal recovered
Ni Metal t 206,005 11,254 | 85,333 8,893 5,020 | 17,018 | 11868 5857 | 12,191 | 14486| 12250 | 12024| 1597%| 18570 29,856 12,356
Cu Metal t 53,313 2832 2018 2,322 2,210 5,397 3,356 2,816 3,418 4,175 3,265 2,947 4,255 4,188 6,529 3,536
Concentrate 000 DMT 1,275.3 62.8 52.4 436 50.5 100.4 738 G616 74.2 36.8 745 73.2 100.0 108.1 182.6 124.7
Ni Grade % 1.2 17.9 17.9 17.9 17.9 16.9 16.1 1e.0 16.4 16.7 164 16.4 17.0 17.2 16.4 9.9
Cu Grade % 4.2 4.6 3.9 4.7 4.4 5.4 4.5 1.6 4.6 4.8 4.4 4.0 4.3 3.9 3.6 2.8

Revenue Metal Ni Price usDyt 20,826 20,826 | 20,826 | 20,826| 20,826| 20,826 | 20,826| 20,826| 20,826 | 20826| 20,826 | 20,826| 20,826| 20,826 20,826 20,826
Metal Cu Price UsSD/t 7,976 7876 | 7,976 7,576 7,976 7,976 7,976 7,976 7,976 7,976 7,576 7,976 7,976 7,976 7,976 7,976
Ni Revenue USD/DMT 2,871| 2,872 2,873 2,860 2,699 2,547 2532 2,609 2,653 2,609 2,607 2,704 2,741 2,594 1,505
Cu Revenue Uso/oOMT 128 108 131 122 150 127 128 129 134 122 112 119 108 100
Total UsD/OMT 2,893 2,380 3,004 2,982 2,845 2,674 2,659 2,737 2,787 2,731 2,718 2,822 2,849 2,694 1,505
Total Gross Revenue UsD M 3,408.9 188.42 | 156.02 | 14%.02 ( 15067 | 286.10| 15731 | 163.88| 203.06| 24157 20356 | 199.07| 282.35| 3207.%0 49187 | 187.72
Less Charges UsSD M -204.9 -10.19 -8.49 -8.05 -8.19| -16.28 | -11.90 -9.93 | -12.01| -14.08| -12.06 -11.84| -16.22| -17.52 -29.47 -18.64
Less Royalty UsD M -136.4 -7.54 -6.24 -5.96 -6.03 | -11.44 -7.89 -6.56 -8.12 -3.68 -8.14 786 | -11.25| -12.32 -13.67 -7.51
Net Smelter Return UsD M 3,067.7 17069 | 141.2% | 13502 ( 13645| 25837 | 17752 | 147.40| 18293 | 21822 18336 | 179.27| 254.83| 278.06 442,73 | 161.57
FOB Value USD/WMT 2711 2711 2,711 2,711 2,711 2,711 2,711 2,711 2,711 2,711 2,711 2,711 2,711 2,711 2,711
Nickel % Payable % 77.0 77.0 77.0 76.9 76.5 76.0 76.0 76.2 76.3 76.2 76.2 76.5 76.6 76.2 73.0




Operating costs Mining - Open Pit USDHt milled 1829 26.37| 3822 3336 87.91 2238 2410 2614 20.95 20.52 16.47 14.34 14.27 9.23 5.38 0.29
Processing UsDyt milled 9.04 1278 | 12.78 1237 12.78 8.18 8.18 B.64 B.65 8.65 B8.65 5.02 5.03 5.03 5.03 5.10
GEA USDyt milled 397 1158 | 1158 1155 1158 335 3.35 334 335 335 335 334 3.35 335 335 3.45
Mining - Open Pit usoDm 1,047.8 2894 | 4102 4235 5433 | 108.11| 11638| 12658| 10118 59.10 79.53 69.46 68.93 4458 26.00 135
Processing UsD M 5181 1371 1371 1374 1371 33.50 39.50 4185 4176 4176 41.76 4368 4359 4359 4359 42,62
GEA UsD M 2274 1243 1243 1243 12.43 16.16 16.16 1616 16.16 16.16 16.16 16.16 16.16 16.16 16.16 16.16
Total Operating Costs UsD M 1,793.4 55.08 | &7.16 6852 | 12048| 163.97| 17203 | 18459 | 153.10| 157.02| 13745 | 129.30| 12868 | 104.33 85.75 60.12
Unit operating Cost UsDyt milled 313 51.33 62.59 63.68 | 11227 33.91 35.63 38.12 32.95 32.52 28.46 26.70 26.65 21.60 17.76 12.84
Operating Cash Flow UsD M 1,274.3 11561 | 7413 66.50 15.58 54.60 5.43| -37.19 23.83 61.20 45.91 4397 | 126.15| 173.73 356.98 [ 101.45

Capital Cost Mining USD'M 374 345 25.80 4.15
Processing Plant USD M 189.2 | 20.15 51.90 36.59 98.46 -17.95
Sustaining UsD M 63.8 150 6.50 6.50 6.50 6.20 6.20 4.20 420 420 4.20 4.00 3.20 3.20 3.20
Infrastructure UsD M 514 | 25.60 25.60 20,08 20.08
Tailings Storage Faculty UsD M 6.4 6.40
Environmental UsD M 15.0 15.00
Initial Owner's Cost UsD M 51.0 | 20.57 30.40
Expansion Capital UsD M 70.8 3013 40.70
Working Capital USD M 9.18 2.01 0.23 8.66 7.22 138 2.09 -4.25 -0.35 -3.26 -1.36 -0.10 -4.08 -3.10 -4.27 -10.02
Total Capital Expenditure UsD M 52449 69.8 1533 35 6.7 102.0 177.1 7.6 8.3 -0.05 3.5 09 28 39 -0.9 01 -11 -13.0
Nickel Production t 206,005 11,254 | 85,333 8,893 5,020 | 17,018 | 11868 5,857 | 12,181 | 14486 | 12250| 12,024| 16,979 18570 29,856 12 356
Nickel Production ‘000 Ib 454,036 24,805 | 20679 | 19601 | 19,879 | 37507 | 26157| 21,726| 26,870 31,927 | 26,999 | 26,500| 37,423| 40528 65,803 27,232
C1 Cost (contained Ni) USDyib 4.40 261 3.69 3.38 6.47 470 6.98 8.89 632 5.30 5.50 5.32 3.86 2.39 1.77 3.17
C1 Cost [Payable Ni) usDyle 5.77 3.39 4.79 5.04 £.40 6.15 9.17 11.70 8.29 65.94 7.22 6.97 5.04 3.51 2.33 4.34

Cash Flow Revenue UsD M 3,204.1 178.23 | 147.53 | 14058 | 14248 | 269.82 | 18541| 15395 | 151.05| 227.50| 19150 | 187.23| 266.12| 290.38 462.40 | 169.08
less Operating Costs UsD M -1,733.4 -55.09 | -67.16| 6852 -120.48| -163.77 | -172.03 | -184.55 | -155.10 | -157.02 | -137.45 | -129.30 | -128.68 | -104.33 -85.75 -60.12
less Royalties USD M -136.4 -7.54 -6.24 -5.96 -6.03 | -11.44 -7.88 -6.56 -8.12 -9.68 -£.14 -7.96 | -11.2%| -12.32 -19.67 -7.51
lass Tax UsD M -217.4 -5.02| -36.33| -51.21 -106.14 -18.06
less Capital Cost UsD M -5249 [-69.77 | -153.28 -3.51 -6.73 | -101.96 | -177.08 -7.58 -8.23 0.05 -3.85 -0.94 -2.34 -3.30 0.86 -0.10 1.07 12.97
Cash flow UsD M 5320 |-68.77 | -153.28| 112.09| 67.40| -3546| -161.12 87.02 -2.81| -37.15 19.98 60.26 43.07 41.05 50.02| 122.42 251.91 96.36
Cumulative Cash flow UsD M -69.77 | -223.04 | -11055| 4355 | -7301| -240.13 | -153.11 | -155.91 | -133.06 | -173.08 | -11282 | -69.74| -28.69 61.33| 183.75 43566 | 532.02




OPEN PIT WITH UNDERGROUND OPTION — SUMMARY OF CASH FLOW AND FINANCIALS

Open Pit plus Year Year Year Year Year Year Year Year Year Year Year
Underground T : E 4 5 [ 7 8 9 1 12 13 14

Mining Open Pit - Mill Feed Mt 16.47 1.07 107 1.08 1.07 1.07 1.07 115 1.15 1.15 115 115 153 172 1.02

Ni Grade % 0.64 1.33 132 1.11 1.03 0.43 0.42 0.61 0.56 0.56 0.56 0.56 0.27 0.27 027

Cu Grade % 0.16 0.33 0.27 0.25 0.25 0.12 012 0.15 0.15 0.15 0.15 0.15 0.09 0.09 0.08

Waste Mined Mt 12580 12.05 1220 17.45 1840 25.79 13.61 8.99 17.14 0.13

Total Tonnes Mined Mt 142 28 1435 14 50 1514 1911 28.09 1551 11.29 19.44 0.40

Stripping Ratio 5.50 5.3 5.3 10.4 25.9 11.1 5.2 3.1 5.7 0.1

UG - Mill Feed Mt 4.67 0.01 0.32 0.63 0.70 0.70 0.69 0.70 0.62 0.29

Ni Grade % 13 1.30 1.07 1.27 1.35 1.36 1.67 1.14 1.27 127

Cu Grade % 03 0.27 0.27 030 0.29 0.28 0.31 0.25 0.27 0.27

Total Mill Feed Mt 2115 1.07 107 1.08 1.0% 1.40 1.70 1.85 1.85 1384 185 177 182 172 1.02

Ni Grade % 0.79 133 132 111 1.03 0.58 0.73 0.90 0.86 0.97 0.78 0.81 0.43 0.27 027

Cu Grade % 0.1% 0.33 0.27 0.29 0.25 0.16 0.1% 0.20 0.20 0.21 0.15 0.1% 0.12 0.0% 0.08
Processing Recovery

Ni recovery % 78.7 787 66.1 74.2 82.3 79.7 844 86.9 83.9 84.5 83.0 82.8 75.1 61.4 651.4

Cu recovery % 8316 832 70.3 74.6 826 24.8 25.0 50.4 87.5 87.8 86.9 7.0 81.7 74.0 74.0

Metal recovered

Ni Metal t 133,161 11,254 95,383 8,893 9,255 6,435 | 10506 14544 13415 15169 11914 | 11,823 5,531 2,912 1,722

Cu Metal t 33,672 2,963 2018 2322 2,243 1,648 2,806 3,418 3,152 3404 3,015 2903 1,742 1,127 667

Concentrate ‘000 DMT 8212 632 53.7 503 52.0 37.1 59.7 815 904 101.0 830 787 37. 21.0 12,393

Mi % 16.2 178 175 17.7 17.8 17.3 176 17.8 148 15.0 144 15.0 15.9 139 135

Cu % 4.1 4.7 3.8 4.6 4.3 5.0 4.7 4.2 35 1.4 36 3.7 4.7 5.4 5.4
Revenue Metal Ni Price UsDyt 20,826 20,826 20,826| 20824 20824 20826 20826 20,826 20,826 20,324 20,826 | 20,824 20,826/ 20,826] 20,826

Metal Cu Price USDyt 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7976 7,976 7976 7876 75976 7976 7,976

Ni Revenue UsD/DMT 2,854 2,730| 2,829 2,852 1,766 2,813 2,853 2,332 12361 2,248 2363 2,523 2,169 2,165

Cu Revenue USD/DMT 131 105 129 120 135 131 117 99 94 101 103 131 150 150

Total UsD/DMT 2,385 2,835 2,958 2,972 2,905 2,944 2,975 2,430( 2,455 2,350 2 466 2,653 2,319 2,315

Total Gross Revenue UsD M 2,206.4 188.5 155.6| 148.8 154.5 107.9 175.9 2425 215.7| 248.0 1595.0 194.1 98.7 48.6 28.7

Less Charges UsD M -131.8 -10.2 -8.7 -8.2 -B.4 -6.0 -9.7 -132 -14.4 -16.1 -131 -12.5 -6.0 -33 -2.0

Less Royalty UsD M -B8.3 -7.5 -6.2 -6.0 -6.2 -4.3 -7.0 8.7 -8.8 -39 -7.8 78 -39 -1.9 -1.1

Met Smelter Returm UsD M 1986.4 170.8 1406 1347 139.% 97.6 155.1 2196 196.5( 222.0 174.1 173.8 88.8 43.3 25.6

FOB Value USD/WMT 2,659 2616 2674 2687 2,625 2,661 2,650 2,150( 2212 2,116 2223 2,354 2,088 2,088

Mickel % Payable % 76.9 76.7 T76.8 76.9 76.7 76.8 76.9 75.4 75.5 75.2 75.5 76.0 74.9 749




Open Pit plus

Underground

Year
4

Year
5

Year
&

Year
7

Year
g

Operating costs Mining - Open Pit USD/t milled 18.2 27.0 38.2 39.4 62.2 3.4 296 38.7 1.2 0.3 0.3 0.3 0.3 0.3 0.3
Mining - Underground USD/t milled 57.1 57.1 57.1 57.1 57.1 57.1 57.1 57.1 57.1 57.1
Processing USD/t milled 11.3 12.8 12.8 12.8 12.7 11.7 10.6 115 11.5 116 115 11.7 116 118 13.0
GEA USD/t milled 83 116 116 115 11.4 8.9 7.7 7.0 7.0 7.1 7.1 74 7.2 76 7.9
Mining - Open Pit usD M 3003 288 410 42 .4 66.8 412 318 446 14 03 03 0.3 0.4 05 0.3
Mining - Underground uUsD M 266.6 0.8 184 360 40.0 401 39.6 40.0 353 166
Processing usD M 250.3 137 13.7 137 138 16.3 180 214 214 213 213 20.8 211 204 133
GEA usD M 1746 12.4 124 124 12.4 1z.4 130 13.0 13.0 13.0 13.0 13.0 13.0 130 a1
Total Operating Costs usD M 591.8 55.1 67.2 83.5 938 383 988 115.0 75.8 742 4.7 69.5 512 34.0 2186
Unit operating Cost USD/t milled 46.9 513 626 83.7 143.4 116.1 105.0 1143 76.9 76.0 76.0 76.5 76.1 15.7 212
Operating Cash Flow usD M 594.6 115.7 735 686.2 46.1 9.2 60.3 100.6 120.7| 147.8 55.4 104.3 76 9.4 4.0
Capital Cost Mining usD M 157.9 4.7 258 36.8 221 15.8 13.2 10.6 8.2 9.2 7.0
Processing Plant UsD M 86.6 202 5143 5.8 14.0 -5.4
Sustaining uUsD M 7.7 1.5 4.0 4.0 3.5 3.2 3.2 3.2 3.2 3.1 2.2 22 2.2 22
Infrastructure usD M 58.0 256 256 3.4 34
Tailings Storage Facility USD M 7.1 7.1
Environmental uUsD M 15.0 15.0
Initial Owner's Cost usD M 51.0 206 30.4
Expansion Capital UsD M 189 8.1 10.8
‘Working Capital uUsD M 9.2 2.0 0.2 4.2 0.9 17 34 -7.2 -0.3 0.1 -0.9 -3.0 -2.9 -2.1 -3.6
Total Capital Expenditure usD M 4321 710 154.0 35 4.2 623 53.0 207 198 6.6 11.7 12.4 83 08 -0.7 01 6.0
Nickel Production t 133,161 11 254/ 53a2| &.853| 9,255 6,435 | 10506 14544 13415 151659 11514 | 11833 5531 2,912 1,722
Nickel Production ‘000 b 2593 486 24 804| 20679 19600 203598 14183 23154 32,055 29574 33433 26,253 | 26058 13,071 6,417 3,795
C1 Cost [contained Ni) UsD/Ib 3.8 2.6 3.7 3.9 5.0 6.6 4.7 411 3.0 2.7 33 31 43 56 6.0
C1 Cost [Fayable Ni) UsD/Ib 5.0 3.4 4.8 5.1 6.5 8.6 6.1 5.4 4.0 3.6 4.4 4.1 5.7 75 2.0
Cash Flow Revenue usD M 2,074.7 178.29( 146.85( 140.64 146.06 10183 166.15 2259.32] 205.33 23157 18185 | 18154 52.71| 4525 26.79
less Operating Costs UsD M -551.8 -55.09| -67.16| -68.52| -53.82| -BE.35| -58.83| -11503 -7585 -7422 -74.67 -69.43| -51.15| -3358| -2162
less Royalties usD M -88.3 -7.54 -6.22 -5.95 -6.18 -4.32 -7.03 -9.70 -8.79 -9.92 -7.80 -7.76 -3.95 -1.54 -1.15
less Tax uUsD M -156.5 -14.31| -32.64| -41.235 -26.59 -28.70| -10.74| -2.24
less Capital Cost uUsD M -432.1 -71.02| -1539% -351 -423| -62.33| -52.55| -20.72| -19.76 -6.61 | -1168) -1237 -8.29 0.85 0.67 -0.14 -6.04
Cash flow UsD M 406.0 -71.02| -1539% 11215 69524 384 -6.88 | -1151| 4054 7968 76.37| 9417 6450 Ted44| 2750 6.98 -2.02
Cumulative Cash flow usD M -71.02| -225.00| -11285 -43.60) -35.77] -46.65) -58.16| -17.62| &2.07| 13844 23261 257.10 | 37354 401.05 408.03| 406.01






