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Cautionary Statements Concerning Forward-Looking Statements 
This presentation provides certain financial measures that do not have a standardized meaning prescribed by IFRS. Readers are cautioned to review the stated footnotes regarding use 
of non-IFRS measures. 
 

This presentation contains "forward-looking information" including without limitation statements relating to the guidance for production; costs of sales, C1 cash costs, all-in sustaining 
costs and capital expenditures, and relating to the potential of the Beta Hunt Mine and the Reed Mine. 
 

Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of RNC to be 
materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. Factors that could affect the outcome include, 
among others: future prices and the supply of metals; the results of drilling; inability to raise the money necessary to incur the expenditures required to retain and advance the 
properties; environmental liabilities (known and unknown); general business, economic, competitive, political and social uncertainties; accidents, labour disputes and other risks of 
the mining industry; political instability, terrorism, insurrection or war; or delays in obtaining governmental approvals, projected cash costs, failure to obtain regulatory or shareholder 
approvals. For a more detailed discussion of such risks and other factors that could cause actual results to differ materially from those expressed or implied by such forward-looking 
statements, refer to RNC's filings with Canadian securities regulators available on SEDAR at www.sedar.com.  
 

Although RNC has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, 
there may be other factors that cause actions, events or results to differ from those anticipated, estimated or intended. Forward-looking statements contained herein are made as of 
the date of this presentation and RNC disclaims any obligation to update any forward-looking statements, whether as a result of new information, future events or results or 
otherwise, except as required by applicable securities laws. 
 

Cautionary Statement Regarding the Beta Hunt Mine 
The decision by SLM to produce at the Beta Hunt Mine was not based on a feasibility study of mineral reserves, demonstrating economic and technical viability, and, as a result, there 
may be an increased uncertainty of achieving any particular level of recovery of minerals or the cost of such recovery, including increased risks associated with developing a 
commercially mineable deposit. Historically, such projects have a much higher risk of economic and technical failure. There is no guarantee that that anticipated production costs will 
ōŜ ŀŎƘƛŜǾŜŘΦ  CŀƛƭǳǊŜ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ŀƴǘƛŎƛǇŀǘŜŘ ǇǊƻŘǳŎǘƛƻƴ Ŏƻǎǘǎ ǿƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘ ƻƴ {[aΩǎ ŎŀǎƘ Ŧƭƻǿ ŀƴŘ future profitability. It is further cautioned that the PEA 
is preliminary in nature and includes inferred resources that are considered too speculative geologically to have the economic considerations applied to them that would enable them 
to be categorized as mineral reserves. No mining feasibility study has been completed on Beta Hunt. Mineral resources are not mineral reserves and do not have demonstrated 
economic viability. There is no certainty that the PEA will be realized. 
 

Cautionary Note to U.S. Readers Regarding Estimates of Resources 
This presentation uses the terms "measured" and "indicated" mineral resources and "inferred" mineral resources. The Company advises U.S. investors that while these terms are 
recognized and required by Canadian securities administrators, they are not recognized by the SEC. The estimation of "measured" and "indicated" mineral resources involves greater 
uncertainty as to their existence and economic feasibility than the estimation of proven and probable reserves. The estimation of "inferred" resources involves far greater uncertainty 
as to their existence and economic viability than the estimation of other categories of resources. It cannot be assumed that all or any part of a "measured", "inferred" or "indicated" 
mineral resource will ever be upgraded to a higher category. 
Under Canadian rules, estimates of "inferred mineral resources" may not form the basis of feasibility studies, pre-feasibility studies or other economic studies, except in prescribed 
cases, such as in a preliminary economic assessment under certain circumstances. The SEC normally only permits issuers to report mineralization that does not constitute "reserves" as 
in-place tonnage and grade without reference to unit measures. Under U.S. standards, mineralization may not be classified as a "reserve" unless the determination has been made 
that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made. U.S. investors are cautioned not to assume that any 
part or all of a "measured", "indicated" or "inferred" mineral resource exists or is economically or legally mineable. Information concerning descriptions of mineralization and 
resources contained herein may not be comparable to information made public by U.S. companies subject to the reporting and disclosure requirements of the SEC. 
 

Disclaimer 
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Highly Experienced Management Team and Board 
Leading Industry Nickel Team 
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Nickel Inventories 

Headline Inventories appear to have peaked and open inventories have declined as 
cancelled warrants have increased to record levels  

PU 

Multi -year deficits now eroding from nearly 600 kt to recent level of 
approximately 312 kt (2017 deficit of ~150 kt or ~7% of demand).  Since start of 
2018, inventories declining at annualized rate of ~180 ktpa. 

Source: RNC Analysis, Scotiabank (Daily Mining Scoop) 

LME, SHFE and Bonded Warehouse Nickel Inventories  
(Jun 2011 ς Jul 2018, Kt) 
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Nickel Demand 
A Leader Among Metals 

Nickel demand a leader among metals over the last decade (5%) driven by 
continued strong growth in stainless steel (5.4%). Both figures consistent/better 
than long-term trends 
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2.2% 

4.2% 

1.8% 

Aluminum Nickel Lead Copper Zinc Stainless Carbon
Steel

Cobalt Molybdenum

Base Metals & Other Metals 
Demand CAGR% (2007 -  2017)  

Source: Macquarie 
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Nickel Demand ς A Battery Charged Future 
Millions of EVs coming, Wide Range of Forecasts 

IEA estimates EV cars on the road could range between 9 ς 20 million by 2020 and 
40 ς 70 million by 2025 compared to just 2 million in 2017.  By 2025, multiple 
commentators suggest a minimum of 400ktpa of new nickel demand from EVs as 
nickel content increases to 35-50kg of nickel in typical battery 
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Nickel Demand ς A Battery Charged Future 
Demand Driven by Higher Energy Density, Lower Costs 

Nickel will make up an increasing proportion of battery materials driven simply by 
need for higher energy density and lower costs (Tesla batteries already contain 
80% nickel) 

Source: Vale presentation, October 2017 

Given safety concerns for use in handheld devices and automobiles, development 
cycles for new batteries are very long ς no other technologies on near-term horizon   
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Nickel Supply - Little Momentum in Existing Supply &  
 άtǊƻƧŜŎǘ /ǳǇōƻŀǊŘέ [ŀǊƎŜƭȅ 9ƳǇǘȅ 

Where is new project supply  
going to come from? 

 

 

 

 
 

 

 

Source: CRU, RNC Analysis 

By 2025, trend demand of 5% growth requires 1.1 Mtpa  of new supply and low 
ŜƴŘ ƻŦ 9± ŦƻǊŜŎŀǎǘǎ ǎǳƎƎŜǎǘǎ ŀƴ ŀŘŘƛǘƛƻƴŀƭ пллƪǘǇŀ ƛǎ ǊŜǉǳƛǊŜŘΣ ōǳǘ άǇǊƻƧŜŎǘ 
ŎǳǇōƻŀǊŘέ ƻǳǘǎƛŘŜ ƻŦ LƴŘƻƴŜǎƛŀƴ btL ƛǎ ŜƳǇǘȅ τ few projects in pipeline and 
35+ years of inertia to overcome 

Laterites ς HPAL? 

Laterites ς FeNi? 

NPI? 

Sulphides? 

Trend: 1.1 Mt 
EVs: 0.4 Mt 

 
1.5 Mtpa 

New Supply 
Required  

This is equivalent to 4X growth in Chinese NPI production 
or total 2010 nickel production !! 
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Nickel Supply 
Dominated by NPI ς Increasingly Risky, Historical Supply in Reverse 
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Traditional sulphide and FeNi producers provided 85% of supply in 2007.   
By 2017, they had declined to <50% of supply as NPI growth in China and Indonesia 
provided more than 100% growth in nickel supply (including 2016 and 2017). 

Source: RNC Analysis, Wood Mackenzie, Macquarie 
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New Nickel Supply 
CǳƴŘŀƳŜƴǘŀƭ LǎǎǳŜΥ !ƴ 9ƳǇǘȅ άtǊƻƧŜŎǘ /ǳǇōƻŀǊŘέ 

¢ƘŜ ŦǳƴŘŀƳŜƴǘŀƭ ƛǎǎǳŜ ŦŀŎƛƴƎ ǘƘŜ ƴƛŎƪŜƭ ƛƴŘǳǎǘǊȅ ƛƴ нлмт ƛǎ ŀƴ ŜƳǇǘȅ άǇǊƻƧŜŎǘ 
ŎǳǇōƻŀǊŘέ ƻŦ ƭŀǊƎŜ ǇǊƻƧŜŎǘǎ ƻǳǘǎƛŘŜ LƴŘƻƴŜǎƛŀ 
Á At the beginning of the last decade prior to the significant run-up in nickel prices, the 
άǇǊƻƧŜŎǘ ŎǳǇōƻŀǊŘέ ǿŀǎ ǾŜǊȅ Ŧǳƭƭ ǿƛǘƘ many large (>20ktpa) projects known for decades 

Á ¢ƻŘŀȅΩǎ ǇƛŎǘǳǊŜ ƛǎ ǾŜǊȅΣ ǾŜǊȅ ŘƛŦŦŜǊŜƴǘΣ ǎŜǘǘƛƴƎ ǘƘŜ ǎǘŀƎŜ ŦƻǊ ŀƴ ŜȄŎƛǘƛƴƎ ƴƛŎƪŜƭ ŎȅŎƭŜ 
 

 
 
 

 Project Cupboard 
2001 (20+kt) 

TOTAL: 500+ kt 

Project Cupboard 
2017 (20+kt) 

Barro Alto Weda Bay 

Koniambo DUMONT 
Onca Puma Enterprise 

Tagaung Taung Kabanga 

Ambatovy 

Goro 

Ramu 

Ravensthorpe 

Weda Bay 

Talvivaara* 

Kabanga 

±ƻƛǎŜȅΩǎ .ŀȅ 
Sulphide 

Laterite  
(HPAL) 

Laterite  
(ferronickel) 

Sulphide 

Laterite (leach) 

*bioheapleaching process 

Balance is: 
Å NPI/stainless plants in Indonesia 
Å Several <20ktpa projects globally 
Å Smaller restarts 



Dumont Nickel-Cobalt Project 

²ƻǊƭŘΩǎ [ŀǊƎŜǎǘ ¦ƴŘŜǾŜƭƻǇŜŘ bƛŎƪŜƭ ŀƴŘ /ƻōŀƭǘ wŜǎŜǊǾŜǎ 

Á2nd largest nickel reserve in the world,  
5th largest nickel sulphide discovery ever 

Á9th largest cobalt reserve in the world,  
second largest undeveloped reserve 

ÁFully permitted, shovel ready with feasibility 
study complete 

ÁRNC - Waterton (RNC 28%) JV to advance Dumont 
and grow nickel business 

ÁCobalt 27 royalty acquisition underscores that 
5ǳƳƻƴǘ άranks among the top battery metals 
projects in the world and one of only a few nickel-
cobalt projects that will be built this cycleέ1   

ÁPositioned to deliver nickel and cobalt to global 
markets before the end of 2020 Ferro-nickel puck produced from Dumont  concentrate 
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1. Cobalt 27 news release February 22, 2018 



Dumont Ni-Co Project 
9th Largest Cobalt Reserve in the World 
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Dumont hosts the 9th largest cobalt reserve and is one of only two of the 8 largest 
reserves not in production and not owned by a major mining company 

* Development projects 
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Dumont Ni-Co Project 
2nd Largest Nickel Reserve in the World 
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Source: Company Reports, except Weda Bay, Jinchaun,  Pomaala and Vale New Caledonia: Wood Mackenzie February 2015 Global Nickel Mine Summary 
Report  

Dumont Ni-Co project only large scale nickel reserve not controlled by a major  
or nickel industry leader 

* Development projects 



Dumont One of Largest Nickel Sulphide Discoveries Ever 
and Largest Since 1960 

wb/Ωǎ 5ǳƳƻƴǘ 
Project 

Source: Vale presentation at the Metal Bulletin 3rd International Nickel Conference , London, April 29, 2015 
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Dumont Ni-Co Project 
hƴŜ ƻŦ ²ƻǊƭŘΩǎ [ŀǊƎŜǎǘ .ŀǘǘŜǊȅ aŜǘŀƭǎ tǊƻƧŜŎǘǎ 
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Dumont will be one of largest battery metals projects by annual output value and 
is undervalued relative to its peers  

Source: Company Filings, Reuters | Metal Price: $6.00/lb Ni, $36.00/lb Co, $12,000/t Li2Co3, $1,000/t graphite | (1) Bacanora has 100% interest in the La Ventana concession and a 70% interest in Mexilit and Megalit  

LOM Average Annual Production Estimated Value (US$M)  
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Nickel Value Cobalt Value Graphite Value Lithium Carbonate Value

 $30                 $263              $1,009             $495                 $82                  $543               $417                  $96               $113  

 28%                  100%              100%             100%               70% -                 100%               50%                 100%              100%  
100%1 
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wb/Ωǎ Dumont Nickel-Cobalt Project: 
1 Billion Tonne Reserve + Upside Potential 

Resource Estimate (SRK April 30, 2013) 
inclusive of Mineral Reserves 

Reference is made to the full Technical Report on the Dumont Ni Project, Launay and Trecesson 
Townships, Quebec, Canada, July 25, 2013, available at www.royalnickel.com and on www.sedar.com. 
Mineral resources that are not mineral reserves do not have demonstrated economic viability.  

Reserve Estimate (Snowden June 17, 2013) 


