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Disclaimer

The information contained in this document (the “Presentation”) has been prepared by Jangada Mines plc (the “Company”) solely
for informational purposes. It is subject to material updating, completion, revision, verification and further amendment.

This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and
Markets Act 2000, as amended (“FSMA”). This Presentation does not constitute, and the Company is not making, an offer of
transferable securities to the public within the meaning of sections 85B and 102B of FSMA and it is being delivered for
information purposes only to a very limited number of persons and companies who are ‘qualified investors’ within the meaning of
section 86(7) of FSMA purchasing as principal or in circumstances under section 86(2) of FSMA, as well as persons who have
professional experience in matters relating to investments and who fall within the category of persons set out in Article 19 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within
the meaning set out in Article 49 of the Order or are otherwise permitted to receive it (together, the "Relevant Persons"). This
Presentation is distributed only to and directed only at Relevant Persons and must not be acted on or relied upon by persons
who are not Relevant Persons. Any other person who receives this Presentation should not rely or act upon it. By accepting this
Presentation and not immediately returning it, the recipient is deemed to represent and warrant that: (i) they are a person who
falls within the above description of persons entitled to receive the Presentation; (i) they have read, agree and will comply with
the contents of this notice; and (iii) they will use the information in this Presentation solely for evaluating their possible interest
in acquiring securities of the Company. If you are in any doubt as to the matters contained in this Presentation (including
whether you fall within the definitions of Qualified Investor or Relevant Person) you should consult an authorised person
specialising in advising on investments of the kind contained in this Presentation. Prospective investors should not treat the
contents of this Presentation as advice relating to legal, taxation or investment matters and are advised to consult their own
professional advisers concerning any acquisition of shares in the Company.

Certain of the information contained in this Presentation has been obtained from published sources prepared by other parties.
Certain other information has been extracted from unpublished sources prepared by other parties which have been made
available to the Company. The Company has not carried out an independent investigation to verify the accuracy and
completeness of such third-party information. No responsibility is accepted by the Company or any of its directors, officers,
employees or agents for the accuracy or completeness of such information.

The securities mentioned herein have not been and will not be, registered under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), or under any U.S. State securities laws, and may not be offered or sold in the United States of America or
its territories or possessions (the “United States”) unless they are registered under the Securities Act or pursuant to an
exemption from or in a transaction not subject to the registration requirements of the Securities Act. Neither this Presentation
nor any copy of it may be taken or transmitted into the United States, or distributed, directly or indirectly, in the United States,
or to any "US person" as defined in Regulation S under the Securities Act of 1933, including US resident corporations or other
entities organised under the laws of the United States or any state thereof or non-U.S.
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branches or agencies of such corporations or entities. This Presentation is not being made available to persons in Australia,
Canada, Japan, the Republic of Ireland, the Republic of South Africa or any other jurisdiction in which it may be unlawful to do
so and it should not be delivered or distributed, directly or indirectly, into or within any such jurisdictions.

All statements of opinion and/or belief contained in this Presentation and all views expressed represent the directors’ own
current assessment and interpretation of information available to them as at the date of this Presentation. In addition, this
Presentation contains certain "forward-looking statements”, including but not limited to, the statements regarding the
Company'’s overall objectives and strategic plans, timetables and capital expenditures. Forward-looking statements express, as
at the date of this Presentation, the Company’s plans, estimates, forecasts, projections, opinions, expectations or beliefs as to
future events, results or performance. Forward-looking statements involve a number of risks and uncertainties, many of which
are beyond the Company’s control, and there can be no assurance that such statements will prove to be accurate. No
representation is made or assurance given that such statements or views are correct or that the objectives of the Company
will be achieved. The reader is cautioned not to place reliance on these statements or views and no responsibility is accepted
by the Company or any of its directors, officers, employees or agents in respect thereof. The Company does not undertake to
update any forward-looking statement or other information that is contained in this Presentation. Neither the Company nor
any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability
whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or
completeness of the information contained in this Presentation or for any of the opinions contained herein or for any errors,
omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of contract, commitment or
recommendation on the part of the Company or the directors of the Company to proceed with any transaction or accept any
offer and the right is reserved to terminate any discussions or negotiations with any prospective investors. The Company
reserves the right without any notice or liability to the recipient of this Presentation or its advisers to: (i) change any of the
procedures, timetable or requirements or terminate negotiations at any time prior to the signing of any binding agreement
with investors; (i) provide different information or access to information to different persons; (iii) agree variations to the
property, rights and liabilities comprised in the Company; and (iv) negotiate at the same time with more than one person. In no
circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or
investigation of the Company. This Presentation should not be considered a recommendation by the Company or any of its
affiliates in relation to any prospective acquisition of shares in the Company. No undertaking, representation, warranty or
other assurance, express or implied, is made or given by or on behalf of the Company or any of its affiliates, any of its
directors, officers or employees or any other person as to the accuracy, completeness or fairness of the information or
opinions contained in this Presentation and no responsibility or liability is accepted for any such information or opinions or for
any errors or omissions.
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Overview

BRAZIL
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Key Data

SHARE PRICE*
6.00
MARKET CAP*
.00
1day
2.00
Aug 21 Sep'2l Det'21 Mow '21 Dec '21 Jan'22 Febh'22 Mar'22 Apr 22 May ‘22 Jun 22 Jul*22

*As at 25.07.22
Ordinary Shares 256,002,032 Cash Position (31 Dec 21) C$3.6m
Directors Shareholding 42.8% ICHIEISIER BEg 22y Al
ValOre Shares (Holding at 28.06.22) 500,000

Outstanding ValOre Shares due Aug '22 500,000

Nomad: Strand Hanson Limited Broker: Tavira Securities Limited
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34 .~ Brian
. McMaster

Nicholas von

Schirnding

Mr McMaster has 20 years’ experience in corporate reconstruction, turnaround, and performance improvement within the
mining industry. He was the founder of Highfield Resources, an ASX-listed potash company, with projects in Spain, and was
involved in the listing of 12 Australian companies. Mr. McMaster has significant global experience having worked in the United
States, South America, Asia, and India. He was a founding director of venture capital and advisory firm, Garrison Capital Pty Ltd,
and is also currently a director of a number of ASX listed companies.

Mr Azevedo has over 30 years of mining experience in Brazil. He is both a licensed geologist and lawyer, specializing in the
Brazilian Mining Code, and an independent board director of several TSX, AIM and ASX listed companies. He has built a strong
track record originating and founding companies with projects in Brazil that have been listed onto the TSX, AIM and ASX, the
most prominent being Avanco Resources, which was sold to OZ Minerals for ~A$430 million in 2018. He is the founder and
CEO of the Brazil Prospectors Association - ABPM and a Managing Partner of FFA Legal,a resources-focused legal firm he
founded. Previously he worked for Western Mining, Barrick Gold, and Harsco.

Mr von Schirnding is a board-level executive with over 25 years’ experience in the natural resources sector. Previously, he was
the CEO of Asia Resource Minerals plc (formerly Bumi plc), a FTSE listed mining company, where he played a significant role in
restructuring the group. He was Deputy Chairman of Berau Coal, one of Indonesia’s largest coal producers. Prior to Berau, Mr
von Schirnding was a senior executive at Anglo American plc and De Beers where he worked for over 20 years. He is currently
an Executive Chairman of Arc Minerals Limited, a UK listed company and Chairman of Fodere Group, a private mining
company. Mr von Schirnding has a Bachelor of Law from the University of Cape Town.
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Management

JOSé LUiS de Mr Martins has over 35 years of mining experience, having played key roles in project feasibility studies, development,
: . : construction and operations of major iron ore, copper, coal and bauxite mines in Brazil and internationally. Previously, he was a
OlIVEIFa Martlns Director of Operations with Vale S/A at its Moatize Coal Mine in Mozambique, and Chief Operating Officer with MRN -

Mineracao Rio do Norte S.A.

Mr de Brito has over 35 years’ experience working as a geologist and exploration team leader of international mining
Paulo |||d|0 de Brito companies, with significant experience in leading exploration and development programmes. Mr de Brito is a member of the
Australian Institute of Geoscientists and a member of AusIMM, the Australasian Institute of Mining and Metallurgy. He is a
Competent Person as defined in the 2012 edition of the JORC Code.

Mr Penha has over 16 years of experience in the mining sector and extensive M&A experience within the Canadian market. He
AIeX Pen ha is currently Founder, Director & EVP of 4B Mining Cor., EVP Corp. Dev. of BPG Metals Corp. and Director of Harvest Minerals
Ltd. Previous roles include VP Corporate Development for Rio Verde Minerals, Rio Novo Gold and Aura Minerals and member
of the Board of Directors of Australian listed fertilizer company Fertoz Limited (ASX: FTZ). Mr Penha holds an MBA in Finance,
a B.Sc. in Economics, and a Post-Degree in Corporate Finance.
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Positioned for Growth ‘ Advancing existing portfolio & evaluating additional opportunities to build shareholder value

Excellent Project Fundamentals Market Drivers

100.3% post-tax IRR and a US$96.5 million Investment decisions are driven by market
post-tax NPV (8% discount rate) with a 13- appetite, commodity prices, & economic viability
month payback of a project

Potential for Growth Opportunistic

Only 3 of the 8 VTM targets included in We utilise local knowledge & expertise to
resource statement capitalise on resource opportunities

Diverse Commodity Basket Agility

Exposed to commodities used in established Our size and treasury allows us to make
industries & emerging green technologies quick investment decisions

Defined Path to Production Expertise

No geological, economic, or legal Building on historic success - sold Pedra Branca
impediment to proceeding to production for 25,000,000 ValOre shares & CAD$3,000,000

JANGADA MINES PLC | JULY 2022 ADVANCING BATTERY METALS PROJECTS



Proven at Creating Value

VEND DEAL FUNDAMENTALS
o C$3,000,000

Strengthening Balance Sheet

- August 2020 - Sold 7 million shares for total gross proceeds of CAD$1,750,000

E/F{\A-\?AIEE_EIIQI\?EIE\‘R:T\IY&?Q)RES 25,000,000 - February 2021 - Sold 2 million shares for gross proceeds of CAD$600,000

GROSS PROCEEDS TO DATE
INCL. CASH C$9,302,500

CURRENT VALORE OUTSTANDING
SHARES 500,000

- March 2021 - Sold 3.875 million shares for gross proceeds of CAD$1,162,500

- June 2021 - Sold 9.3 million shares for gross proceeds of CAD$2,790,000

April 2016 June 2017
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Brazil

COLUMBIA

ATLANTIC
OCEAN

5th Jargest country in the world with a population of
approximately 212.6 million people

- ++ Top three producer of graphite, nickel, manganese,
and lithium - critical metals for the energy economy

BRAZIL
“ 5th Jargest mineral producer in the world with over
4 3,000 mines

- 2nd |argest world producer of iron ore 405 million tons

BOLIVIA
- 4th largest producer of vanadium 5.94 thousand tons

- 14t largest world producer of titanium 25,000 tons

afthe
' Highly supportive investment destination with
P A 1N

established mining code to support mineral security A PARAGUAY

I F
EAN CHILE

G D P Mineral production represented 16.8% of industrial
GDP in 2019 - jurisdictional security

ATLANTIC
OCEAN

ARGENTINA
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Pitombeiras
VTM Project
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Pitombeiras VTM Project

High-grade vanadium, titanium & iron

Project Area

o— Eight ground magnetic priority anomalies identified with VTM
signatures over a total area of 1,958 hectares

Current Resource (Pitombeiras North/South & Goela)

Q:ﬁj 5.10Mt at 0.46% V,0;, 9.04 % TiO, and 46.06% of Fe,O3, and
= Inferred resource of 3.16Mt at 0.44% V,05, 9.00% TiO2 and
—t 45.86% of Fe,0,

+ e Mineralisation
@ Typical VTM style of mineralisation with vanadium minerals

associated with magnetite-rich zones hosted within the Troia
mafic/ultramafic sequence

Economics

7 Positive economics - 100.3% post-tax IRR, US$96.5 million post-
Q tax NPV (8% discount rate)

Excellent Jurisdiction
m, im Supportive local and state governments / established infrastructure
afff
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Achieving Milestones

- Confirmed continuous high- - Utilised airborne magnetic - Announced positive PEA - Expanded project dynamics to
grade vanadium, titanium and surveys to delineate VTM . include titanium
iron grades at surface drilling targets - Strengthened Senior
Management Team - Optimised processing route
- Average grades for vanadium - Commenced drilling .
and titanium 3x higher than programme and Reported an - Completed drilling - Updated Technical Report
initially anticipated NI 43-101 compliant total programme
Resource estimate . S
- Commenced a JORC (2012) - Granted trial mining license
compliant PEA - Undertook a new 2,000m

- Increased Mineral Resources

step out & infill drilling with 629% in M&l
(o]

programme - 6 of the 7 drill
holes completed intersected
VTM mineralisation by the
year end

- Completed pilot scale
metallurgical tests

2019 2020 2021 2022
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Location

Located in the mining friendly State of Ceara

Established infrastructure at site including road, rail
and power

Trained and skilled workforce

Three identified routes to ports - the major bulk
Pecem seaport is 352km from site & accessible via a

federal highway

Ports in free trade zone that provide tax and exchange
benefits

impact the product's selling margins and bring
additional competitive advantages

é
‘ / Simplified administrative procedures, which positively
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Exploration

380000 £

ANM 800.235/2014

Magnetic Target_ID
Pltamkbeiras North
Pitambeiras Sauth

Pitamberas East
Gacla
Conga
Bisao

Iris

Cabra
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Mineralogy comparative to the prolific Bushveld Complex
(South Africa), the Skaergard Intrusion (Greenland), and the
Windimurra Complex (Australia)

Layered and massive vanadium-bearing magnetite body
associated with large airborne magnetic anomaly

Substantial footprint identified to the overall prospect beyond
the initial resources

Resource remains open in all directions

Other smaller-size magnetic anomalies have been confirmed on
an infill ground magnetic phase

ADVANCING BATTERY METALS PROJECTS

(
I



Target Area in Section |
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Visual validation in section located on Pitombeiras North
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Robust Resources

Total Mineral Resource Estimate Overall average ‘grade ?f 45.86% VTM mineralisation continues to
(‘MRE’) of 8.26Mt - 62% classified of ferric oxide (‘Fe,O3), 0.45% be open - drilling to date has

at the higher confidence M&l vanadiurp pe.ntoxif:le g‘V205.’) and been conducted on only 3 of 8
Categories 9.00% titanium dioxide (‘TIOZ ,) known targets

Resource Average Grade % Metal Content t
Tonnes

Measured 1,750,336 47.79 0.48 9.47 836,455 8,339 165,751
Indicated 3,349,967 45.16 0.45 8.82 1,512,776 15,100 295,459
Total Measured + Indicated 5,100,303 46.06 0.46 9.04 2,349,232 23,439 461,210
Inferred 3,160,210 45.86 0.44 9.00 1,431,988 13,729 279,645
Total 8,260,513

The Mineral Resource is limited to within the tenement boundaries. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. There has been insufficient exploration to define the Inferred Resources tabulated above as an Indicated or Measured Mineral Resource. There is no guarantee that
any part of the mineral resources discussed herein will be converted into a mineral reserve in the future. The mineral resource estimate follows current CIM definitions and guidelines for mineral resources. Mineral Resources are reported within a conceptual open pit shell optimizes by NPV Scheduler that uses the following
assumptions: iron ore concentration (62%/65%Fe, +V205) price of US$105.75/t, 80% of global mass recovery of Fe to the concentrate, US$2.78/t of mining cost (ROM), processing costs of US$6.00/t, mine dilution of 5%, mine recovery 95%, and final slope angle of 56°to the open pit. Mineral Resources have been reported on a

dry tonnage basis. Discrepancies may occur due to rounding. Mineral Resources are reported with an effective date of July 20, 2021. The Qualified Person for the estimate, as defined by NI43-101, was Mauricio Prado, Msc. Geo. MAIG. (PRICING USED IS FOR THE RESOURCE CALCULATION AS OF JULY 2021)
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Drilling Programme 2019-20 &

Resource

£RI0 N

Wk
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® 2021 Drill Holes
® 2020 Drill Holes ’
® 2019 Drill Holes
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Resources classification
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Pitombeiras
North
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Plunge +36 @
Anmueh 347

o 0 100 130
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Metallurgical Tests |

()1 Bench & pilot scale test works yielded
excellent results through magnetic separation
using dry & wet concentration routes to
produce a ferrovanadium-rich concentrate

()2 High quality final product - saleable FeV-
rich magnetite concentrate containing a
minimum of 62% Fe & additional credit

from 1.2% contained V,0; .
-
Sample

Recovery Recovery (%
()3 Metallurgical recoveries varied from 58.8%
to 73.0% Fe & 70.5% to 87.55% V,Os, Oxidized sl | o

with low SiO2 & Al203 content Transition 4.8 63.60 22

Fresh (%) 531 63.30 26

(*) Fresh ore was submitted to a cleaner stage
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Project Economics | Excellent potential to become a profitable producer of Ferrovanadium Concentrate & Titanium Dioxide

F Operational Highlights % Robust Economics Inclusive of TiO,

Annual production 186,000t of Fe 62%/ V,05 concentrate & Post-tax US$96.5 million NPV8
66,000t TiO, at processing/production rate of 0.6 Mtpa

100.3% post-tax Internal Rate of Return
Life of Mine (“LOM”): c. 9 years based on estimated minable

resource of 5.5Mt - no pre-stripping foreseen US$145.9 million post-tax, undiscounted operating cash flow

LOM average strip ratio: 0.64t/t waste/ore US$415.2 million total gross revenue

Post-tax payback period of 13 months
Total tonnages produced forecast:

o lIronore/ V,05:1.704 kt US$18.45 million initial capital cost (US$2.25m for TiO,)
o TiO,: 605 kt
US$1.26 per tonne mine average operating cost
Simple processing: crushing & screening, & dry magnetic
concentration, to produce a marketable FeV concentrate US$19.39 tonne of Fe V,05 / US$12.48 per tonnes of TiO,
processed average operating cost
Total LOM production: 2,590,000 tonnes of 62% Fe & 25%

V,O: contained in furnace slags Price: The Fe V,0; concentrate was US$165.64/t, U$120/t for

the Fe component & US$45.64 for the Fe,O5. A price of
CAPEX: US$18.45m & OPEX: US$33.13m US$220/t was used for the TiO,
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Standard Processing

Technological characterisation of Pitombeiras' ore defined a wet & dry magnetic separation flowsheet to produce Ferrovanadium concentrate and titanium dioxide

) R
o — | |

The plant flowsheet for the dry and wet stages The simplified flotation flowsheet for producing titanium
for FeV205 concentrate concentrate from magnetic separation tailings
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Defined Path to Production ‘ Potential for excellent returns

» Exploitable Mineral resource
> Metallurgical tests
» Pit design and operation
» Processing route
» Production matrix
» Logistics |
> Sales route
» Economic analysis
» Legal pathway - ~

.j Q> _
> TiO, to be added to full feasibility i NC | ) o | s
> Advance offtake s
> Evaluate additional resource quantification ] | i s
> PrOdUCtion dECiSiOn iz"'" T L L T ’7763._“"".‘;;:::“ 5

Legend Master Plan
a2t BEEST PSR s
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A Robust PrOjeCt ‘ Key variables for production completed to feasibility standard

Strong technical and.e'conomic fundam;entals including an Low cost, flexible and scalable operation with the potential
NPV of US$101.3 million, IRR of 100.3%, 13-month to significantly increase and LOM converting inferred
payback (mkt Cap c.£9) resource to measured/indicated

D|v§r5|f|ed commodity baskgt W.Ith po§|t|ve pricing Additional resource upgrade potential - multiple additional
environment for V,0; and TiO, in particular targets

All cha.pters of the.TechnlcaI Report .|nclud|ng. pit design and Data confidence level allows for off-take discussions to
operation, processing route, production matrix and sales route progress

defined to feasibility level (TiO, is at PEA level)

No legal, technical, or geological impediments to proceeding Secure jurisdiction and positive mining environment -

to mine construction and production - low risk especially important in current global environment

JANGADA MINES PLC | JULY 2022 ADVANCING BATTERY METALS PROJECTS



Market - Iron Ore

Global market for iron ore is estimated to reach 2.7 billion metric tons by 2026, growing at CAGR of 3.7%*

Iron ore is the most used metal worldwide )
Iron Ore Price Graph

Australia & Brazil together dominate the world's iron ore
exports, each having about one-third of total exports

98% of iron ore is used to produce steel for construction,
engineering, automotive, and machine industries

1bt of steel produced by China in 2021, expected to
increase as China invests in infrastructure in 2022

RETH

Chinese demand to continue to drive the price of iron ore

e

Robust supply-demand fundamentals estimated to drive
the price to US$175/t** Source: Market Insider

* Global Industry Analysts Inc. ** Morgan Stanley
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Market - Vanadium

A growing market in the net zero transition - a green metal

Ferrovanadium (FeV) is an alloy formed by combining iron and

Estimated Annual Demand for Energy technologies as a percentage of 2018 vanadium with a vanadium content range of between 35-85%

Production levels under 2 DS
Traditionally used in the iron and steel industry

Graphite
Lithium
Cobalt

Increased demand from energy technologies including redox batteries

Vanadium vs Lithium for batteries use

- Redox batteries can be recharged up to 20,000 times vs circa 2,000 times with
lithium

Indium
Vanadium

Nickel
- - Lithium batteries have limited scalability while vanadium batteries can store

silver more energy with the addition of bigger tanks of electrolyte

Neodymium
Lead
Molybdenum
Zinc
Aluminium
Copper
Manganese

Iron

Chromium

Titanium

100 200 300 400 500 600

o
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Market - Titanium

Titanium metal global market value is expected to reach US$6,312.6 million by the end of 2026, growing CAGR of 5.4% during 20212026*

3;90,00 T R%98%
$80,00 -
0
$70,00 -
0
$60,00 -
0
$50,00 -
0
$40,00 -

Real GDP ($ Billions)?

0 ~
$20,00 -
; //

$10,00

0 /
$30,00 - .

0

1 Global GDP and TiO2 demand figures per management

6,750

5,750

4,750

3,750

2,750

1,750

750

TiO, Demand (KT)?

Often alloyed with iron, aluminium, vanadium, and molybdenum, to
produce strong, lightweight alloys for aerospace, military, industrial
processes, automotive, agriculture energy and power, and other
applications

Historical demand often linked with GDP growth

Demand for titanium is expected to increase

Price and volume recovery since 2H 2020

* Market Study Report
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Investments
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Fodere Titanium Limited ‘ Titanium dioxide & vanadium from waste materials
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Blencowe Resources PLC |

3.5 million shares in Blencowe (AIM: BRES)
bought in December 2021, & 1,750,000
warrants with an exercise price of £0.08 per
share & expiry date of 12 November 2024

Holds an emerging portfolio of key battery

metals projects located in northern Uganda:

 Oram-Cross - a potential world class
graphite project both by size and by end
product quality with a 21 year mining
licence in place

» Akelikongo - right to earn into a nickel
sulphide and copper project, which has
had c. US$15m spent on exploration to
date

Orom Graphite -
Surface Interpretation f

Pt Datn: 10-5ap-2016

Scale 1:7182428
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Conclusion
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Pitombeiras Project Economics vs Peers

Shanta Gold -
JANGADA MINES PLC

\

o

Terramin Ferro Alloy Resources

Red 5

& POSTTAXIRR (%)

o

. - Vanadium Resources
Neometals / Copper Mountain Mining

\ TNG

Technology Metals Australia

\ Australian VarBRIRIA Mining

6 8
CAPITAL EFFICIENCY (NPV/CAPEX)

® Other Metals Vanadium Projects @ Pitombeiras
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Why Invest

Trendine. multi-commodity proiect portfolio Excellent relationships with Government &
& y projectp local authorities in Brazil

Asset backed with Pitombeiras NPV of $96.5 Steered by a highly experienced Board &

million, IRR 103% (discount to current pricing) Ma)na.\gement with a proven track record of
plus a strong treasury building value

Evaluation of Fe and V,05 completed to a Active project evaluation strategy to build
Feasibility Study standard - de-risked portfolio & shareholder value
substantially

US$16.21m in operating cash flow per annum vs Innovative in both project development &
current market cap of c.E9m investments

Clear strategy supported by economic
evaluations
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Project Economics

SIMPLIFIED DISCOUNTED CASH FLOW

Year 0 1 2 3 4 5 6 7 8 9 TOTAL
Total Mined (Mt) - 1.69 1.69 1.66 1.77 1.88 1.96 1.30 1.30 1.06 14.31
ROM (Mt) - 0.60 0.64 0.58 0.67 0.69 0.63 0.60 0.60 0.49 5.50
Waste (M) - 1.09 1.06 1.08 1.09 1.20 1.33 0.70 0.70 0.57 8.81
Product 62 % Fe (kt) - 186 197 179 209 213 196 186 186 152 1704
Product %TiO2 (kt) - 66 70 64 74 75 69 66 66 54 605
Selling Price (US$/dmt) - Fe+V,0s - 165.64 165.64 165.64 165.64 165.64 165.64 165.64 165.64 165.64 165.64 Se n s itiVitv A n a Ivsis - N Pv
Selling Price (US$/dmt) -TiO, - 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00
OPEX (US$ M) - (17.9) (18.9) (17.3) (20.0) (20.5) (19.2) (17.5) (17.5) (14.3) (163.1) 30
Mine - (2.0) (2.1) (2.0) (2.2) (2.4) (2.5) (1.7) ) (1.4) (18.0)
Contract Mining - (L.4) s) (1.4) 16) an 18) 12 12 (1.0) (12.9) 25
Contract Drilling & Blasting - (0.6) (0.6) (0.6) (0.6) (0.7) (0.7) (0.5) (0.5) (0.4), (5.1)
Process - (4.4) @7 (4.3) (5.0) (5.1) 4.7) (4.4) (4.4) (3.6) (40.6) 20
Plant (Fe/V205)+ TiO2 - 4.4) 4.7) (4.3) (5.0) (5.1) 4.7) 4.4) (4.4) (3.6) (40.6) 15
Logistic - (10.8) (11.5) (10.4) (12.2) (12.4) (11.4) (10.8) (10.8) (8.8) (99.1)
G&A (2% over Mine and Process OPEX) - (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) 12) 10
Mine Closure - (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (1.0)
Selling Cost - (0.3) (0.3) (0.3) (0.3) (0.4) (0.3) (0.31) (0.31) (0.25) (2.8) 05
Port (Rent Area) - (0.05) (0.05) (0.05) (0.05) (0.05) (0.05) (0.05) (0.01) (0.01) (0.3)
Gross Revenue (US$ M) - 453 48.1 43.7 50.9 51.8 47.7 453 453 37.0 415.2 00
EBITDA (US$ M) - 275 29.2 26.4 30.9 313 285 27.8 27.8 227 252.1 95
Depreciation (US$ M) - (2.5) (2.5) (2.5) (2.5) (2.5) - - - - (12.3) —
EBIT (US$ M) - 25.0 26.7 240 285 28.8 285 278 278 22.7 239.9 S0
CFEM (over EBIT) - (0.9) (0.9) (0.8) (1.0) (1.0) (1.0) (1.0) (1.0) (0.8) (8.4) 85
EBIT - CFEM (US$ M) - 241 25.8 231 275 278 275 26.8 26.9 219 2315
CSLL (over EBIT - CFEM) - (2.2) (2.3) (2.1) (2.5) (2.5) (2.5) (2.4) (2.4) (2.0), (20.8) 80
IRPJ (over EBIT - CFEM) - (6.0) (6.4) (5.8) (6.9) (7.0) (6.9) (6.7) (6.7) (5.5) (57.8)
Partial IRPJ (over EBIT - CFEM) - (36) (3.9) (35) (4.1) (4.2) (4.1) (4.0) (4.0) (3.3) (34.7) 75
Aditional IRPJ (over exceeding R$ 0.24 Mly) - (2.4) (2.6) (2.3) (2.7) (2.8) (2.8) 2.7) (2.7) (2.2) (23.1) 70
Royalties (1%) . (0.24) (0.26) (0.23) (0.27) (0.28) (0.28) (0.27) (0.27) (0.22) (2.3)
Net Income (US$ M) - . . . . . . . . . . 65
P ——T . : : : : : , , , 85% 90% 95% 100%  105%  110%  115%
CAPEX (US$ M) (18.45) - - - - - - - - 1.6 (16.8)
Beneficiation Plant (Fe/V205) (10.01) - - - - - - - - - (10.0) ) )
Beneficiation Plant (TiO2) (2.25) ; ; ; ; ; ; ; . ; ©23) Price CAPEX OPEX Mine OPEX Plant =——Exchange
Mine Infrastructure (0.64) - - - - - - - - - (0.6)
Other Infrastructure (2.60) - - - - - - - - - (2.6)
Contingency (10%) (1.33) - - - - - - - - - (1.3)
Working Capital (1.61) - - - - - - - - 1.6

Cash Aow (US$ M)

NPV @ 8% (US$ M)
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