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WHAT YOU NEED TO KNOW
Orion has commenced the eagerly anticipated SkyTEM regional aerial geophysical survey of the Okiep
District in partnership with the South African Council for Geosciences.
At the same time, it has announced a drilling program on a potentially significant Cu/Au exploration target
within its Areachap exploration portfolio north-west of Prieska.
Lastly, but by no means least, Orion has tidied up its balance sheet ahead of the expected financing
program for its flagship Prieska Copper Zinc Mine in the Northern Cape.

OKIEP SKYTEM EXPLORATION STARTS
World class Okiep Copper district gets the state-of-the-art exploration survey it deserves
The Okiep Copper District has not, to date, been explored using the high powered, aerial, geophysical survey
techniques that have proved so successful in other similar geological districts around the world. This was a
consequence of short term, low cost extraction strategies with minimal reinvestment twenty to thirty years ago
that were motivated by poor economics and a lack of faith in the country as a whole. As a result, the district has
been mothballed for almost 20 years.
With a new understanding of the mineralization of the Okiep copper deposits, specifically that they tend to be
open at depth with economic concentrations related to certain known geological structures, the potential for
new orebodies and related down-dip extensions of existing orebodies is very promising.
For the Okiep District to attain its former glory, as Errol Smart (CEO of Orion Minerals), contends that it will, the
model will likely be a multi-mine operation with centralized processing. The results of the SkyTEM survey will
allow Orion to prioritize its exploration activities and optimally bring this strategy to fruition.
The survey, expected to take five to six weeks, is being conducted in terms of the recently announced
cooperation agreement with the South African Council for Geosciences. A rectangular area of approximately
1,800 km2 will be surveyed of which approximately 850 km2 relates to Orion’s option to acquire the prospecting
and mining titles as announced on 2 Feb 2021. As such, this exploration initiative should be seen as part of the
due diligence process on the option that expires in July this year.
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Okiep Copper Project – SkyTEMTM geophysical survey (also showing known historical mines and Cu prospects).

AREACHAP EXPLORATION
Drilling to start on a significant new Cu/Au VMS target identified along trend, north of the Boksputs project.
Orion has also announced the commencement of an exploration drilling program following the results of a
recent fixed-loop, electro-magnetic survey. The survey has identified a potentially significant Cu/Au Volcanic
Massive Sulphide (VMS) exploration target on the northern boundary of the Masiqhame Prospecting Right
(MPR), approx 125 km north-west of Prieska. The EM signature of this target is an order of magnitude more
conductive than the existing Boksputs target underlining the serious potential of this discovery.
This latest target trends north over the existing MPR boundary.
Concurrently Orion has further announced the successful application
for a new prospecting permit, Boksputs North Prospecting Right
(BNPR), that covers the strike extension northwards. This new
Prospecting Right is almost 35kha in extent.
The Kantienpan Deposit lies within the MPR of the Boksputs prospect
over which Orion has exercised its option to acquire an initial 50%
interest (subject to regulatory approval) and, under the option
agreement, can earn up to 73% interest on delivery of certain
milestones (see ASX release 29 September 2016).

The new

prospecting right, BNPR, is owned along the more familiar default
Orion ownership structure of 5% each Community and Employee
Trusts, 20% BEE Entrepreneurs and 70% Orion.
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T E M B O C O N V E R T S O R I O N L O A N - B A L A N C E S H E E T R E ST R U CT U R IN G
In addition, Orion has also announced the issue of shares in relation to the conversion, by Tembo Capital, of the
outstanding amount under the unsecured loan agreement, entered into with Orion. The unsecured loan was
established in 2019 and allowed for principal and interest to be converted to equity, at Tembo's election, at a
pre-agreed price of 2.6 AUDcps. In accordance with the agreement, Tembo elected to convert the loan to
shares and the required shareholder approval was granted in April 2021. The original loan of A$3.6m with
capitalised interest (@ 12% compounded) stood at A$4.98m and was converted into 191,603,223 shares at an
issue price of 2.6 AUDcps.
The conversion price represented a 21% discount to the closing spot price of 3.3 AUDcps on 25 June 2021, but
must be referenced to the fact that this loan facility was put in place in 2019. The conversion shares represent
a 4.64% increase in shares in issue, that now stand at 4,317,116,103.
This action removes the funding overhang and demonstrates a long-term commitment to Orion by Tembo
Capital. Tembo Capital is a UK-based investment management firm focused on junior and mid-tier mining
investment opportunities. Tembo Capital is now a 23.84% (incl. Ndovu Capital) shareholder in Orion Minerals.
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DISCLAIMER
The author has been commissioned to prepare this research
report (“Report”) and will receive fees for its preparation.
Orion has provided the author with information about its
current activities. While the information contained in this
publication has been prepared with all reasonable care from
sources that the author believes are reliable, no responsibility
or liability is accepted by the author for any errors, omissions or
misstatements however caused.
In the event that updated or additional information is issued by
Orion subsequent to this publication, the author is under no
obligation to provide further research unless commissioned to
do so. Any opinions, forecasts or recommendations reflects
the judgment and assumptions of the author as at the date of
publication and may change without notice. The author and
Orion, their officers, agents and employees exclude all liability
whatsoever, in negligence or otherwise, for any loss or damage
relating to this Report to the full extent permitted by law.
Any opinion contained in the Report is unsolicited general
information only. Neither the author nor Orion is aware that any
recipient intends to rely on this Report or of the manner in which
a recipient intends to use it. In preparing this information, it is not
possible to take into consideration the investment objectives,
financial situation or particular needs of any individual recipient.
Investors should accordingly obtain individual financial advice
from their investment advisor to determine whether opinions or
recommendations (if any) contained in this Report are appropriate
to their investment objectives, financial situation or particular
needs before acting on such opinions or recommendations.
This Report is not intended for any person(s) who is resident
of any country in which the publication or dissemination of this
Report may constitute a contravention of its laws.
The author has not and will not receive, whether directly or
indirectly, any commission, fee, benefit or advantage, whether
pecuniary or otherwise in connection with making any particular
statements and/or recommendation (if any), contained in this
Report. The author discloses that from time to time it or its
officers, employees and related bodies corporate may have an
interest in the securities, directly or indirectly, which are the subject
of this Report and may buy or sell securities in the companies
mentioned in this Report; may affect transactions which may not
be consistent with the statements and/or recommendations (if
any) in this Report;; and/or may perform paid services for the
companies that are the subject of this Report. However, under
no circumstances has the author been influenced, either directly
or indirectly, in making any statements and/or recommendations
(if any) contained in this Report.
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