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Stainless steel 
accounts for 67% 

of nickel 
consumption
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Laterite
70%

Sulphide
30%
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Activity 2010 2011 2012 2013 2014 2015

Geological Development

Mineral Processing 

Engineering

Mining Design

Pilot Mining & Processing

Community Dialogue

Exploitation Concession

Environmental Permit

NI 43-101 Preliminary Assessment

Pre-Feasibility Study (PFS)

Definitive Feasibility Study (DFS)

Project Financing

Construction & Commissioning

A

S

A

S ïSubmission

A ïExpected Approval

S

S

S



Project Budget, US$M Total

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Geological Development 0.6 1.0 1.5 0.4 0.3 0.1 2.2 0.6 0.6 0.6 0.6 0.6 9.4

Mining  Design 0.0 0.0 0.0 0.0 0.1 0.2 0.0 0.2 0.2 0.2 0.2 0.2 1.1

Mineral Processing Testing 0.1 0.1 1.0 1.3 0.6 0.1 0.1 0.3 0.0 0.0 0.0 0.0 3.8

Mining & Process Piloting 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.0 0.0 0.0 0.0 0.0 2.0

Engineering 0.0 0.0 0.0 0.0 0.0 0.3 0.0 1.8 1.8 1.8 1.8 1.8 9.1

Environmental Studies 0.1 0.4 0.3 0.3 0.2 0.1 0.1 0.0 0.0 0.0 A A 1.5

Operations Development 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.4 0.4 0.4 0.4 0.4 2.4

Study Management 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.8

Construction & Commissioning 12 42 64 82 89 89 89 89 93 47 555.4

Project Budget 0.9 1.7 2.8 2.1 1.3 0.9 2.5 5.3 3.0 3.0 3.0 3.0 12 42 64 82 89 89 89 89 93 47 585.5

Overheads 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3 0.2 0.3 0.3 0.3 0.2 0.3 0.3 0.3 5.0

Total Quarterly Costs 1.2 1.9 3.0 2.3 1.5 1.0 2.7 5.6 3.3 3.3 3.3 3.3 12 42 64 82 89 89 89 89 93 47 590.5

Total Annual Costs 6.8 7.5 15.4 122 349 229 501.4

Total Phase Costs 10.8 21.5 557 140 697.5

Legend Prefeasibility Definitive Feasibility Execution Operation

2014 20152010 2011 2012 2013
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Notice: These resources have been prepared by SRK Consulting using CIM Standard Definitions

Resources estimated at US$9.00/lb Ni And based on optimized pit shell at 0.048% Ni in Sulphides (Ni-AC). 

DEPOSIT CLASSIFICATION
TONNES

(Mt)
TOTAL NI

%
NI-AC

%
NI TONNES
όлллΩǎύ

NI-AC TONNES 
όлллΩǎύ

STRIP 
RATIO

Rönnbäcksnäset

Measured - - - - -

Indicated 206.6 0.178 0.104 368 214

Measured +Indicated 206.6 0.178 0.104 368 214 0.79:1

Inferred 76.9 0.176 0.100 135 77

Vinberget

Measured 28.2 0.188 0.132 53 37

Indicated 22.4 0.183 0.134 41 30

Measured +Indicated 50.6 0.186 0.133 94 67 0.33:1

Inferred 6.6 0.183 0.138 12 9

TOTAL

Measured 28.2 0.188 0.132 53 37

Indicated 228.9 0.179 0.107 409 244

Measured +Indicated 257.1 0.180 0.110 462 282 0.71:1

Inferred 83.5 0.177 0.103 147 86






