
 

  

 

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

Option 1  Open pit Units Total Year -2 
Year 

-1 
Year 

1 
Year 

2 
Year 

3 
Year 

4 
Year 

5 
Year 

6 
Year 

7 
Year 

8 
Year 

9 
Year 
10 

Year 
11 

Year 
12 

Year 
13 

Year 
14 

Year 
15 

Mining Open Pit Ore Mt 57.29 
  

1.07 1.07 1.08 1.07 4.83 4.83 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 1.11 1.02 0.48 0.36 0.30 0.35 0.40 0.35 0.34 0.45 0.48 0.73 0.40 

  Cu Grade % 0.11 
  

0.32 0.27 0.29 0.25 0.14 0.09 0.07 0.08 0.10 0.08 0.07 0.10 0.10 0.15 0.10 

 
Waste Mined Mt 352.68 - 12.09 12.20 17.45 18.40 38.62 36.75 46.72 44.79 31.11 28.00 19.60 15.16 13.60 9.16 9.02 - 

  Total Tonnes Mined Mt 409.97 
 

12.09 13.28 18.52 19.48 39.69 41.58 51.55 49.63 35.94 32.83 24.43 20.00 18.43 13.99 13.85 4.68 

  Stripping Ratio 
 

6.16 - 5.26 5.31 10.36 25.95 16.80 6.85 12.55 9.10 5.80 5.22 3.65 2.82 2.53 1.71 5.05 - 

Processing Mill Recovery 
 

 
                 

  Ni recovery % 75.22 
  

78.72 66.06 74.20 82.06 73.48 68.69 68.64 72.93 75.51 72.95 72.82 78.54 80.88 84.58 66.76 

  Cu recovery % 82.57 
  

83.42 70.30 74.60 82.40 79.46 78.72 80.35 84.24 86.34 83.84 83.31 87.51 88.45 89.63 75.53 

  Metal recovered 
 

 
                 

  Ni Metal t 206,005 
  

11,254 9,383 8,893 9,020 17,018 11,868 9,857 12,191 14,486 12,250 12,024 16,979 18,570 29,856 12,356 

  Cu Metal t 53,313 
  

2,882 2,018 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 DMT 1,275,315 
  

62,835 52,354 49,612 50,521 100,418 73,800 61,627 74,181 86,808 74,528 73,207 100,040 108,065 182,585 124,734 

  Ni Metal % 16.15 
  

17.91 17.92 17.93 17.85 16.95 16.08 16.00 16.43 16.69 16.44 16.42 16.97 17.18 16.35 9.91 

  Cu Metal % 4.18 
  

4.59 3.85 4.68 4.37 5.37 4.55 4.57 4.61 4.81 4.38 4.03 4.25 3.87 3.58 2.83 

Revenue Metal Prices 
 

 
                 

  Ni Price USD/MT 20,826 
  

20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 20,826 

  Cu Price USD/MT 7,976 
  

7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 7,976 

Payablity Payable Ni %  
  

17.91 17.92 17.93 17.85 16.95 16.08 16.00 16.43 16.69 16.44 16.42 16.97 17.18 16.35 9.91 

  Payable CU %  
  

4.59 3.85 4.68 4.37 5.37 4.55 4.57 4.61 4.81 4.38 4.03 4.25 3.87 3.58 2.83 

  Concentrate Revenue 
 

 
                 

  Ni Revenue USD/DMT  
  

2,871 2,872 2,873 2,860 2,699 2,547 2,532 2,609 2,653 2,609 2,607 2,704 2,741 2,594 1,505 

  Cu Revenue USD/DMT  
  

128 108 131 122 150 127 128 129 134 122 112 119 108 100 
 

  Total USD/DMT  
  

2,999 2,980 3,004 2,982 2,849 2,674 2,659 2,737 2,787 2,731 2,719 2,822 2,849 2,694 1,505 

  Total Gross Revenue USD M 3,409 
  

188.42 156.02 149.02 150.67 286.10 197.31 163.88 203.06 241.97 203.56 199.07 282.35 307.90 491.87 187.72 

  Less Charges USD M -205 
  

-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 

  Gross Revenue Less Charges USD M 3,204 
  

178.23 147.53 140.98 142.48 269.82 185.41 153.95 191.05 227.90 191.50 187.23 266.12 290.38 462.40 169.08 

  Less Royalty USD M -136 
  

-7.54 -6.24 -5.96 -6.03 -11.44 -7.89 -6.56 -8.12 -9.68 -8.14 -7.96 -11.29 -12.32 -19.67 -7.51 

  Net Smelter Return USD M 3,068 
  

170.69 141.29 135.02 136.45 258.37 177.52 147.40 182.93 218.22 183.36 179.27 254.83 278.06 442.73 161.57 

  
FOB Value per tonne 
concentrate 

USD/t 
 

  
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 2,711 2,711 

  Nickel Payablity  %  
  

76.96 76.96 76.96 76.93 76.47 76.04 76.00 76.22 76.34 76.22 76.21 76.49 76.59 76.18 72.95 

Operating costs Mining - Open Pit USD/t ore  
  

26.97 38.22 39.36 87.91 22.39 24.10 26.14 20.95 20.52 16.47 14.34 14.27 9.23 5.38 0.29 

  Mining - Underground USD/t ore  
                 

  Processing USD/t ore  
  

12.78 12.78 12.77 12.78 8.18 8.18 8.64 8.65 8.65 8.65 9.02 9.03 9.03 9.03 9.10 

  G & A USD/t ore  
  

11.58 11.58 11.55 11.58 3.35 3.35 3.34 3.35 3.35 3.35 3.34 3.35 3.35 3.35 3.45 

  Mining - Open Pit USD M 1,048 
  

28.94 41.02 42.35 94.33 108.11 116.38 126.58 101.18 99.10 79.53 69.46 68.93 44.58 26.00 1.35 

  Mining - Underground USD M  
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  Processing USD M 518.10 
  

13.71 13.71 13.74 13.71 39.50 39.50 41.85 41.76 41.76 41.76 43.68 43.59 43.59 43.59 42.62 

  G & A USD M 227.43 
  

12.43 12.43 12.43 12.43 16.16 16.16 16.16 16.16 16.16 16.16 16.16 16.16 16.16 16.16 16.16 

  Total Operating Costs USD M 1,793.38 
  

55.09 67.16 68.52 120.48 163.77 172.03 184.59 159.10 157.02 137.45 129.30 128.68 104.33 85.75 60.12 

  
Unit operating Cost (Excl. by-
prod. Revenue) 

USD/t ore 
31.30 

  
51.33 62.59 63.68 112.27 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 1,274.33 
  

115.61 74.13 66.50 15.98 94.60 5.49 -37.19 23.83 61.20 45.91 49.97 126.15 173.73 356.98 101.45 

Capital Cost Mining USD M 37.4 3.45 29.80 
   

4.15 
             Processing Plant USD M 189.2 20.15 51.90 

  
36.59 98.46 

          
-17.95 

  Sustaining USD M 63.8 
  

1.50 6.50 6.50 6.50 6.20 6.20 4.20 4.20 4.20 4.20 4.00 3.20 3.20 3.20 
   Infrastructure USD M 91.4 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 

    
30.13 40.70 

             Working Capital USD M 
  

9.18 2.01 0.23 8.66 7.22 1.38 2.09 -4.25 -0.35 -3.26 -1.36 -0.10 -4.06 -3.10 -4.27 -10.02 

  Total Capital Expenditure USD M 524.9 69.8 153.3 3.5 6.7 102.0 177.1 7.6 8.3 -0.05 3.9 0.9 2.8 3.9 -0.9 0.1 -1.1 -13.0 

  Nickel Production t/a 206,005 
  

11,254 9,383 8,893 9,020 17,018 11,868 9,857 12,191 14,486 12,250 12,024 16,979 18,570 29,856 12,356 

  Nickel Production '000 lb/a 454,036 
  

24,805 20,679 19,601 19,879 37,507 26,157 21,726 26,870 31,927 26,999 26,500 37,423 40,928 65,803 27,232 

  C1 Cost (contained Ni) USD/lb 4.40 
  

2.61 3.69 3.88 6.47 4.70 6.98 8.89 6.32 5.30 5.50 5.32 3.86 2.99 1.77 3.17 

  C1 Cost (Payable Ni) USD/lb 5.77 
  

3.39 4.79 5.04 8.40 6.15 9.17 11.70 8.29 6.94 7.22 6.97 5.04 3.91 2.33 4.34 

Cash Flow Revenue USD M 3,204.1 
  

178.23 147.53 140.98 142.48 269.82 185.41 153.95 191.05 227.90 191.50 187.23 266.12 290.38 462.40 169.08 

    less Operating Costs USD M -1,793.4 
  

-55.09 -67.16 -68.52 -120.48 -163.77 -172.03 -184.59 -159.10 -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 -7.89 -6.56 -8.12 -9.68 -8.14 -7.96 -11.29 -12.32 -19.67 -7.51 

    less Tax USD M -217.4 
            

-5.02 -36.98 -51.21 -106.14 -18.06 

    less Capital Cost USD M -524.9 -69.77 -153.28 -3.51 -6.73 -101.96 -177.09 -7.58 -8.29 0.05 -3.85 -0.94 -2.84 -3.90 0.86 -0.10 1.07 12.97 

  
  less Profit Payable to Minority 
Interest 

USD M 

                    Cash flow USD M 532.0 -69.77 -153.28 112.09 67.40 -35.46 -161.12 87.02 -2.81 -37.15 19.98 60.26 43.07 41.05 90.02 122.42 251.91 96.36 

  Cumulative Cash flow USD M 
  

-69.77 -223.04 -110.95 -43.55 -79.01 -240.13 -153.11 -155.91 -193.06 -173.08 -112.82 -69.74 -28.69 61.33 183.75 435.66 

 


