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DISCLAIMER

i)
QY

Orion Minerals

This presentation contains summary information about Orion
Minerals Ltd and its subsidiaries (Orion or Company) and their
activities and is current as at 10 February 2021. The information
in this presentation is a general background and does not
purport to be complete or provide all information that an
investor should consider when making an investment decision.

No representation or warranty, express or implied, is provided in
relation to the accuracy or completeness of the information.
Statements in this presentation are made only as of the datfe of
this presentation unless otherwise stated and the information in
this presentation remains subject fo change without notice.
The Company is not responsible for updating, nor undertakes to
update, this presentation. It should be read in conjunction with
the Company’s other periodic and continuous disclosure
announcements lodged with the Australian Securities Exchange
(ASX), which are available at www.asx.com.au and the
Johannesburg Stock Exchange (JSE), which are available at
WWW.js€.CO.za.

Certain statements contained in this presentation, including
information as to the future financial or operating performance
of Orion and its projects, are forward-looking statements. Such
forward-looking statements:

« are necessarily based upon a number of estimates and
assumptions that, while considered reasonable by Orion
Minerals Ltd, are inherently subject to significant
technical, business, economic, competitive, political
and social uncertainties and confingencies;

* involve known and unknown risks and uncertainties that
could cause actual events or results to differ materially
from estimated or anticipated events or results reflected

in such forward-looking statements; and

* may include, among other things, statements regarding
targets, estimates and assumptions in respect of metal
production and prices, operatfing costs and resulfs,
capital expenditures, mineral reserves and mineral
resources and anficipated grades and recovery rates,
and are or may be based on assumptions and
estimates related to future technical, economic,
market, political, social and other conditions.

Orion disclaims any intent or obligation to update publicly any
forward-looking statements whether as a result of new
information, future events or results or otherwise.

The words ‘believe’, ‘expect’, ‘anticipate’, ‘indicate’,
‘contemplate’, ‘target’, ‘plan’, ‘infends’, ‘continue’, ‘budget’,
‘estimate’, ‘may’, ‘will’, ‘schedule’ and similar expressions
identify forward looking statements.

All forward-looking statements made in this presentation are
qualified by the foregoing cautionary statements. Investors are
cautioned that forward-looking statements are not guarantees
of future performance and accordingly investors are caufioned
not to put undue reliance on forward-looking statements due o
the inherent uncertainty therein.

All information in respect of Exploration Results and other
technical information should be read in conjunction with the
relevant ASX announcements released by the Company.

Orion is not aware of any new information or data that

materially affects the information for the Mineral Resource and
confirms that all material assumptions and technical parameters
underpinning the estimates in the relevant Orion ASX releases
(as referenced in the presentation) continue fo apply and have
not materially changed. Orion confirms that the form and
context in which the Competent Person’s findings are presented
have not materially changed.

To the maximum extent permitted by law, Orion and any of ifs
related bodies corporate and affiliates and their officers,
employees, agents, associates and advisers:

» disclaim any obligations or undertaking to release any
updates or revisions to the information to reflect any
change in expectations or assumptions;

+ do not make any representation or warranty, express or
implied, as to the accuracy, reliability or completeness
of the information in this presentation, or likelihood of
fulfilment of any forward looking statement or any event
or results expressed or implied in any forward-looking
statement; and

» disclaim all responsibility and liability for these forward
looking statements (including, without limitation, liability
for negligence).

Nothing contained in this presentation constitutes investment,
legal, tax or other advice. The information does not take info
account the investment objectives, financial situation or
particular needs of any recipient. Before making an investment
decision, each recipient of this presentation should make its
own assessment and take independent professional advice in
relation to the information and any action taken on the basis of
this presentation.



O

Orion Minerals

N
7
Two significant historic mines and tremendous exploration upside \
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MINES OF

Implementing a modern operating philosophy (4IR enabled)
can contribute to achieving quantum changes in key output
parameters that are traditionally slow to improve or have
regressed in the local mining industry, including:

Safety and health improvements

Improved environmental conditions, reduced pollution
and contamination

Improved energy efficiency and lower energy costs
Productivity improvements

Operating cost reductions

Implement Be Fast
Enablers Followers

Benchmark Globally



STRATEGICALLY POSITIONED
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Interest growing in the Region as a base/battery metals production hub
RSA government and development finance agencies considering
economic stimulus packages to incentivise the sector and all upstream and
down-stream business linkages
The region is:
Infrastructure rich
Well endowed with Renewable Energy, with the potential addition of
“green hydrogen” providing a further opportunity for future low cost
beneficiation
Orion has an established “first-mover” advantage in the region. Our
business model incorporates:
A strong ESG focus;
The ability to leverage modern technology in all aspects of the
exploration / mine development cycle; and
A first class team, with a strong track record of delivering exceptional
results and achieving key project milestones in record time
Orion is potentially a partner of choice for investors, explorers & miners in
the region
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STRONG PROJECT ECONOMICS + STRONG ESG @?}

Orion Minerals

Environmental, Social and Governance (ESG) responsibility
embedded in our growth plans

« Investing in district water and infrastructure development
- Benefiting the communities
+ Focus on low carbon footprint business

« Solar + Wind (plus hydrogen energy storage or Li or
V batteries)

+ Future integration of battery/hydrogen powered
machines

+ Ongoing community involvement and upliftment
+ Building on a strong foundation already in place
+ Plan to operate in compliance with Equator Principles

PAGE 7
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30.49Mt @ 1.2% Cu, 3.7% In

Cross Section

Long Section

Refer ASX release 15 January 2019  PAGE 8




PRIESKA NEAR-TERM, LOW-COST BASE METALS MINE L W

Orion Minerals

THE OREBODY
- Globally significant VMS Resource: 30.49Mt @ 1.2% Cu, 3.7% In
- Increased Mineral Reserve: 14.5Mt @ 1.1% Cu and 3.2% In

FOUNDATION PHASE AS PER BFS-20 OUTCOMES
« Initial 12-year, 2.4Mtpa operation, targeting 22ktpa Cu and 70ktpa Zn
Life-of-mine production 226kt Cu and 680kt Zn
+ Strong operating margins and financials
o Pre-tax free cash flow to AUD1.ébn (post-tax AUD1.2bn)
o Pre-tax NPVgy to AUD779m (post-tax AUDS552m)
o Payback period of 2.4 years from first production
o All-in sustaining margin of 47%
o Peak Funding requirement AUD413m

FULLY PERMITTED
+ Mining Right granted to PCZM (formerly Repli) in September 2019
+ Mining Right granted to Vardocube in August 2020

“The completion of the updated BFS marks another huge step

) i ) T o towards the development of a modern, state-of-the-art base
- Environmental Financial Provision in place fully capitalised metals mine at Prieska, which is ideally placed to become the
+ Environmental approval notices received for both PCZM and Vardocube standard bearer for a new generation of world-class mines n South

- Water Use Licence granted in August 2020 Africa.” — Orion Minerals MD Errol Smart

Refer ASX releases 8 July 2019; 3 September 2109; 9 March 2020; 26 May 2020; é August 2020; 17 August 2020 PAGE 9



PATHWAY TARGETING 2024 PRODUCTION

EARLY WORKS

\ N\

Orion Minerals

CONSTRUCTION PHASE

PRODUCTION

BULK POWER AND WATER SUPPLY

Bulk Water installation
BFS '19

1:2:3:4:5:6:7

1:2:3:4:5:6:7:8:9:10:11:12:13:14:15:16:17:18:19:20:21:22:23:24:25:26:27:28:29:30:31:32

33:34:35:36

SURFACE WATER HANDLING SYSTEM

Effluent dam construction
RO Plant & irrigation construction

UNDERGROUND WATER HANDLING SYSTEM

Shaft de-watering
BFS '19

MINING AND PROCESSING

UG Mine development & production build-up
BFS '19

Process Plant Commissioning

BFS '19
LEGEND|
BFS| 1
BFS-19 2

PAGE 10



OVERVIEW: TARGETED PROJECT FINANCING @%

Orion Minerals

m Senior Debt

» Mezanine Debt

© Leases + Vendor Finance + Offtake Related

w Equity (80% ORN: 20% BEE)

Refer ASX release 2 December 2019

PAGE 11



OCC: A STANDOUT GROWTH OPPORTUNITY (ﬁé)

Orion Minerals

20°F

18°E V

» Exclusive option to acquire extensive mineral interests in the Okiep
Copper Complex (OCC):

NAMIBIA SOUTH

Phanerozoic cover

KHEIS
AREACHAP PROVINCE

TERRANE
KAAIEN
[] TERRANE

+ Historical production of +2Mt of copper

™

RICHTERSVELD
\ SUBPROVINCE

* Maiden Resource 8.9Mt at 1.37% Cu, containing 122,000 tonnes Cu

« Tremendous exploration upside

Kakama
« Promises outstanding operational synergies with Orion’s Prieska Copper- ' R”‘““’"""i g KRaon"
Zinc Project, located 450km east of OCC . Adinng
eelvioer

Zn-Cu-Pb

Okiep Coppe!

District : :
« Total acquisition cost, payable in stages in cash and shares, of: ’, O Mapmalic:segregations el
f, [0 Volcanogenic exhalatives Ori ? v
“ Purchase price: ~A$7.5million (Cash 28% : Shares 72%) 1‘%, B Sedimentary exhalatives Arec;f:qp
0 a
“ Deferred Payment subject to exploration success ~A$8.5m ) A amaes e
2 A Granitoid-related Z /Shear —
(100% shares) - 31°S ¢ Pegmatite belt e P
® Epigenetic "© Tow:/unss
Significant opportunity for Orion to develop a second oG 1o

bqse mei-ql pl'OdUCﬁOﬂ hUb G|OngSide Prieskq Refer ASX releases 2 February 2021, 10 February 2021




FLAT MINES EARLY PRODUCTION OPPORTUNITY \ W,

770000

Orion Minerals
 Maiden Mineral Resource 8.9Mt at
1.37% Cu containing 122,000 tonnes
copper!

« This was Metorex’s last producing
section (Wheel Flat) when the central
processing plant was closed

6730000

)
8
=]
2l
©

e  Mine records show ROM of 1.2 -1.4%
Cu until closure*

« Production stopes at 150m below
surface remain open and prepared

Mmes & Exploratlon i ¥
@ Mine .

* Nearby services at operating Nama
Copper Mill

& Prospect
® Drillholes
- Basic Rock Outcrop |

-A—4 EWFaults

« Eight additional mineralised bodies
drilled - resource modelling and
estimation remains to be completed

——-= Frontals

——= NS Faults

«  SAFTA has applied for a Mining Right
on Flat Mine 'refer AsX release 10 February 2021 PAGE 13

UTM33S WGS84

| SAFTA11893PR
| SAFTA12014PR

0 0.75 15
e Kilometers

Bulletrap 12357PR




AREACHAP EXPLORATION UPSIDE: UNDER-EXPLORED BELT (i%

l.egend'

Rights Executed
Prospecting Right Appli

[_1 Mining Right Application

Cover Rocks
- | Karoo Supergroup

| Nama Supergroup

Proterozoic Rocks

| Areachap Group

Mineral occurances
I wafic and Ultramafic Rocks and Deposits

® Be, REE, Ta, W, Li
® Cu-Zn
® Ni-Cu-Co'

Masighame Trading
855 (Pty) Ltd

Sk Prieska Mine __

0 51 20 30 4 50
(e o — —)

Orion Minerals

Multiple Cu-Zn VMS and Ni-Cu intrusive targets within Orion’s mineral rights

» Prieska Cu-Zn near mine open pit and underground targets with high
grade intersections

« Jacomynspan — Mining Right with potential for sulphide Ni-Cu-PGE-Au
open pit

« Several high grade Cu-Au targets with historic and recent drill
intersections

PAGE 14



COMPANY SNAPSHOT @

Orion Minerals
Capital Structure Summary Number Significant Shareholders Post Capital Raising %

Shares onissue (post capital raising) ! 4,122M Tembo Capital 20.3
Options on issue (post capital raising) 234M Delphi Group 12.5
Cash on hand (includes $12.8M received from $25M capital raising) ! $13.9M Wyllie Group 5.3
Convertible Loan - Tembo Capital (2.6cps convert, 12% interest, Jun‘21 term) 2 $4.8M IGO Limited 3.7
AASMF Loan (Apr‘21 term) $1.7M Tarney Holdings (Denis Waddell) 2.8
Market capitalisation (3.6cps (ASX)) $148M Total 44.6
Board of Directors Senior Management Share Price - 1 Year
Denis Waddell, Chairman Walter Shamu, COO w008 oo
Errol Smart, MD & CEO Martin Bouwmeester, CFO & Company Secretary so.04 - 7000
$0.03
Alexander Haller, NED Michelle Jenkins, Executive: Finance & Administration $0.03 e
Mark Palmer, NED Louw van Schalkwyk, Executive: Exploration ::02 [
02 L 5500
Godfrey Gomwe, NED Nelspn Mosiapoa, Group Corporate Social Responsibility $0.01 -
Advisor $0.01
$- 4500

Mar20 Apr20 May20 Jun20 Jul20 Aug20 Sep20 Oct20 Nov20 Dec20 Jan21
ORN.ASX XAO.ASX

Tom Borman, NED Marcus Birch, Commercial & Business Support Manager

1. Cash on hand as at 4 Mar'21. On 25 Feb'21 Orion announced a $25M capital raising via a two-tranche placement at an issue price of 3.6cps (Tranche 1 — 490M Shares, using the
Company's 15% placement capacity under ASX Listing Rule 7.1 to raise $17.64M and Tranche 2 — 204M Shares to raise $7.36M (subject to shareholder approval, to be sought at a
general meeting of Orion shareholders to be held on 15 Apr'21 (Meeting)). As at 4 Mar'21, a fotal of $12.8M had been received in cash from the Tranche 1 Share issue. Refer to
ASX release 25 Feb'21 and the Company's Dec'20 Half Interim Financial Report.

2. Tembo Capital has elected fo receive repayment of the outstanding amount under the Converfible Loan by the issue of 191.6M Shares at a deemed issue price of 2.6cps (subject

to shareholder approval at the Meeting and FIRB approval). Refer fo ASX release 15 Mar'21. Balance shown as at 31 Dec'20. PAGE 15
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BEE > . E New BEE
Entrepreneurs Orion £ Entrepreneurs
10.7% :

100%
Safika Black Star Kolobe Nala
n ; R r Minerals Investment
Prieska Prieska P esources
Employees Community R rlesr g
- ) Trust Trust esources
M oion Exploration 1 (PR application pending)
70% Bl Masighame: Kantienpan (PR)
f.'.'; Namaqua (MR granted, not yet 5% 5% 20%
executed) /Disawell (Two PRs)
[ Orion Exploration 4 (PR application pending)

17.31% 37.97%

[ Rich Rewards: Marydale (MR application)

P 70% .
i 5 (3N Prieska
4 o* Resources
“
‘0
*pe

Note: Mining areas with PR applications pending are
identified with spotted shading

Orion will effectively sweep BEE dividend
e——— s to recover A$22million + Interest @ 12%
over first 8 years of mine life

' Repli: (MR granted)

[ Bartotrax (PR)

[ Orion Exploration 5
(PR application pending)

Refer ASX release 2 August 2019 RXGE




PRIESKA PROJECT BFS 2020 : EXECUTIVE DASHEOARD O

Orion Minerals

Key assumptions and Project Performance Parameters

Price and FX Assumptions Valuve I Financial Perfformance NPV % Change 5% 0% % % 5% 0% 5% %
Metal price - Cu usb/+ 6,680 NPV (pre-tax) @8% discount rate ZAR (M) 8,566 AUD (M) 779 Sensitivity | InPrice USD/b 090 0.95 101 1.06 m 117 122 1.06
Metal price - Zn usD/t 2,337 NPV (post-tax) @8% discount rate ZAR (M) 6,069 AUD (M) | 552 (ADM) | cuprcoUsh/b 258 273 28 303 318 33 348 | 3@
Exchange rate ZAR : USD 18:1 IRR (pre-tax) % 39% % 39% % Change IAR:USD post-tax NPV (at 8% discount rate) IRR
Exchange rate ZAR : AUD 11:1 IRR (post-tax) % 33% % 33% 15% 1530 o 40 n Sl
. . - - -10% 16.20 403 478 553 629
Exchange rate AUD:USD| 1.64:1 Payback from first production years 2.4 years 2.4
; ; ; - -5% 17.10 477 557 636 716
Production metrics Unit Valve Undiscounted free cash flow (pre-tax) ZAR (M) 17,691 AUD (M) | 1,619 0 1800 55 % 79 804 | 3%
Life of Mine (Phase 1) Years 11.5 Peak funding ZAR (M) 4,542 AUD (M) 413 +5% 1890 % 714 803
Treatment plant capacity Mtpa 2.4 Project Cost Mefrics Unit Value Unit Value +10% 19.80 701 793
Phase 1 tonnage - ROM kt 25,250 Average cash operating unit cost (C1) IAR/t 807 AUD/t 73 +5% 2070 175
ROM Plant Feed Grade - Cu - U/G (O-Pit) % 1.0 (1.3) All-in-sustaining cost per unit ROM t ZAR/t 972 AUD/t 88
ROM Plant Feed Grade - Zn - U/G (O-Pit) % 3.3 (2.4) All-in-sustaining cost per unit Cu eq t sold| USD/t Cu 3,531 AUD/t Cu| 5,779
Overall Plant Recovery - Cu % 83.9% All-in-sustaining cost per unit Zn eq t sold | USD/t Zn 828 AUD/tZn| 1,355 I— sensitvity to ZAR : USD FOREX Rate Changes -
Overall Plant Recovery - Zn % 81.9% Price received (netf of NSR) - Cu USD/t Cu 6,604 AUD/t Cu| 10,807 100 : ot
1
Concentrate tfonnage - Cu - U/G (O-Pit) kt 1,071 (54)| | Price received (net of NSR) - Zn USD/t Zn 1,588 AUD/tIn | 2,599 :: i ‘:
Concentrate tonnage - Zn - U/G (O-Pit) kt 1,256 (46) All-in-sustaining margin % 47% % 47% ) : %
Concentrate grade UG - Cu - U/G (O-Pit) % 19.8 (25.5) Operating breakeven grade (Cu eq) % 1.0% % 1.0% o : A
500 s 25%
Concentrate grade UG - Zn - U/G (O-Pit) % 52.9 (35.0) Project Cashflows Unit Valve Unit Valve sl H .
NSR as % of metal price - Cu - U/G (O-Pit) % 99.3 (92.1) LoM net revenue ZAR (M) 43,404 AUD (M) | 3,946 30 : 5%
NSR as % of metal price - Zn - U/G (O-Pit) % 68.4 (51.3)| | LoM operating costs (plus State Royalty) | ZAR (M) 20,082 AUD (M) | 1,826 - 5 Sose crsumplion ::‘
Metal sold (in concentrates) - Cu tfonnes 226,000 Project Start-up Capital Expenditure ZAR (M) 4,100 AUD (M) 372 ) i o%
14 15 16 17 18 19 20 21 22
Metal sold (in concentrates) - Zn fonnes 680,000 Sustaining Capital Expenditure ZAR (M) 1,510 AUD (M) 137 ZAR : USD Exchange Rate
p— -tax NPV —_— -tax IRR
Total Sales as Cu equivalent fonnes 386,000 Income Tax ZAR (M) 4,865 AUD (M) 442 i I
Total Sales as Zn equivalent fonnes | 1,644,000 Cash Flow After Tax ZAR (M) 12,826 AUD (M) 1,166
. ) ! Refer ASX release 26 May 2020
Level of Accuracy of Financial Model + 15%, LoM = Life of Mine, NSR = Net Smelter Return, NPV = Net Present Value, IRR = Internal Rate of Return
There is a low level of geological confidence associated with Inferred Mineral Resources and therefore there is no certainty that further exploration work will result in the determination of Indicated Mineral PA GE 1 8
Resources so that the Production Target or financial forecast information referred to in this Study will be realised.




Okiep District:

50 Okiep Copper production kt pa
40
30
20
10 Newmont - Goldfields > Metorex
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* Produced 2.1Mi Cu from 121Mit RoM @ 1.9% Cu
« Peaked af 2.4Mtpa ROM, mainly from underground mining
« Ore sourced from 42 separate mines within the district

Refer ASX release 2 February 2021 PAGE 19

« Consistently achieved >90% plant recoveries



OCC: OWNERSHIP CHANGES COINCIDED WITH CU LOWS (i%

Orion Minerals
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BOARD OF

Denis Waddell

Denis is a Chartered
Accountant with
extensive experience in
corporate finance and
management of
exploration and mining
companies.

Errol Smart

Errol is a Geologist, with
professional registration
for JORC purposes. He
has more than 28 years’
industry experience in
exploration, mine
development and
operations. He is also
the Chairman of the
Junior and Emerging
Miners Forum of the
Minerals Council South
Africa.

Alexander Haller

Alexander is a Partner at

Zachary Capital
Management, which
provides advisory
services to private
investment companies.
He is an ex-JP Morgan
adyvisor on corporate
mergers and
acquisitions.

Mark Palmer

Mark is an investment
banker with 12 years’
experience working with
entities in Australia. He
has been Investment
Director at Tembo
Capital since 2015.

Godfrey Gomwe

Godfrey is the former
CEO of Anglo
American's Thermal
Coal business and he
served as Executive
Director of Anglo
American South Africa
until August 2012.

..)‘

p

Tom Borman

Tom is arespected and
highly experienced
global mining executive
who served more than
11 years working for the
BHP Billiton Group in
various senior
managerial roles,
including that of Chief
Financial Officer of an
Australian-listed mining
company.

PAGE 21
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Errol Smart

Errol is a Geologist, with
professional registration
for JORC purposes. He
has more than 28 years’
industry experience in
exploration, mine
development and
operations. He is also the
Chairman of the Junior
and Emerging Miners
Forum of the Minerals
Council South Africa.

Martin Bouwmeester

Fellow of CPA Australia
with over 20 years’
experience in
exploration, mine
development and
Operations. Key member
of the team which
evaluated, funded and
developed the Fosterville
Gold Mine.

Walter Shamu

Mining engineer with a
B.Eng (Mining
Engineering) and Masters
in Engineering (Rock
Mechanics), as well as
LLB (Law). He has more
than 20 years’
experience in
exploration, mining
development and mining
operations throughout
Africa.

Michelle Jenkins

Chartered Accountant
with more than 20 years’
experience in
exploration and mining,
with a BSc Hons
(Geology) and @
Bachelor of Accounting
Science. Haos held role of
CFO/FD with a number of
exploration and mining
companies throughout
Africa.

Louw van Schalkwyk

Geologist with over 30
years' experience with
major South African
mining houses. Part of
the team that discovered
the 60Mt Gamsberg East
Zinc deposit in the
Northern Cape. Also
discovered the Byumba
Gold deposit in Rwanda
in 2008.

Nelson Mosiapoa

Founder and trustee of
the Mosiapoa Family
Trust. Policy scholar of
science and technology;
served on the policy unit
of the governing party in
South Africa prior to the
first democratic
elections.

PAGE 22



©

Orion Minerals

info@orionminerals.com.qu
WWW.orionminerals.com.au
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