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Disclaimer

Information Subjectto Change

“The information, including financial information, contained herein has not been finalized and is subject to change (together with oral made in i ith, this tion’). This P s provided for tional purposes only and has been prepared to assist interested parties in making their own evaluation
with respect to a business (the "Business C: ) between, among others, RrgelResﬂ‘rmAﬂmepr('R’gel‘), RRAC Newco ("Newco”, expected to be "Aurous "), Blyvoor Gold opri ,ummsdmyvmnmum')mB\wmmuommmpmpmummd;mnw
tagether with Blyvoor Resources, the "Target Companies). Any further di or of this inwhole or in part, ammmgermamyammmems,ns By accepting the , each recipient agress contained herein. To the fullest extent
pemmitted by law, in no circumstances will the Target Companies, Newco or Rige! or any of their respactive affilates, partners, directors, officers, employees, advisers or agents be respansible o liable for any direct, 1rlieaﬂrmneqlﬂ1hdhmnrltmnfpnﬁtmsmgmlhetnenfm

presentation, its contents, its omissions, refiance on the information contained within it o on eginions communicated in relation thereto or otherwise arising in connection therewith. The information cantgined herein is onfy preliminary and indicative and does not purport to contain any infarmation that would be required to evaluate Rigel,

Newo, and the Target Companies, their respective financial position, the Business Combination andfor any investment decision. In fumishing this presentation, each of the Target Companies, Newco, and Rige! expressly disciaims any cbligation to update any information contained herein or to comect any omissions, iNaccUracies or enmors,

In additicn, this presentation does not purpart to be all-inclusive or to contain all of the information that may be required to make a full analysis of the Target Companies or the Business Comkination, and nane of Rige!, Newco, the Target Companies or their respeclive affiiates or representatives makes any representation or waranty,

expleeso(mled astnmeimmcy Wmmmmmwdmnmmmmﬂmmlmsp@emﬂm mmmammwmwmum ‘Viewers of thi: ion should their own i the Target Companies and of the relevance and adequacy of the information and should
other they y. By il reading this ian, you will be out below.

No Offer or Solicitation

This presentation does not constituts & solicitation of a proxy, consent or authorization with respect to any securities or in respect of the Business Combination, and any such solicitation will be conducted only pursuant to a proxy statement or registration statement filed by Rigel, Newco, the Target Companies andlor their respactive afiliates
with the Securifies and Exchange Commission, as required by law. In adition, this presentafion does ot consfitute an offer to sel, a solicitation of an offer to buy, or a recommendation to purchase any security of Rigel, Newco, me'r-gemmnmnrmdﬂewrm@e@veaﬁhdagmduﬂﬁmhemymiedsemﬁmmw
junsdiction in which such offer, solicitation or sale would prior to o jon under the securities laws of any such jurisdiciion. You should not consirue the contents of jon as legal, tax, advice ora fon. You should consult your own counse! and tax and financial
advisors as to legal and refated q described herein, and, by ing this presentation, you confirmthat you are not relying upon the information cantained herein to make any decision.

This ion is not a and i id mot g or purchase any securities solely of this you invest you should ‘own diligence regarding Rigel, Newco, the Target Companies and the Business Combination.

This presentation does not constitute or form part of and should not be mrﬂmedm any affer or invitafion to sell or issue, or any solicitation of any offe to purchase or subscribe for, any shares, nor shall any part of it nor the fact of its distribution form part of or be relied on in connection with any contract or invesiment decision relafing
thereto, nor does it constitute is supplied to you solely for your informatian. nor the fact of shall of any contract or

In particular, in Seuth Afiica, this presentation is anly for distibution to persans falling within the exemptions set cut in section 96(1)(a) o (b) of the South African Companics Act No. 71 of 2008 {as amended) ihe “South African Companics Act”) and fo whom this presentation will be speciically addressed (the *South African Qualifying
Investors®). As such, in South Aftica, this Presentation does not consifute an offer for the sale of or subseription for, or the solicitation of an offer to buy and/or to subscribe for the shares fo the public as defined in the South African Companies Act and will not be distributed fo any person in South Africa in any manner which could be
‘construed as an offer to the public in terms of the South African Companies Act.

Should any person in South Africa who is not a South African Qualifying Investor receive this presentation, they should not and will not be enlitied to acquire any shares or olhenwise act thereon. This presentation does not, nor is it infended to, consiitute a prospectus prepared and registered under the South African Companies Act,
Accardingly, this presentafion does not comply with the substance and fom requirements for prospectuses set out in the South African Companies Act and the South African Companies Act Requlations of 2011 (as amended) and has not been approved by, andor registered with, the South African Companies and Intellectual Property

Commission, or any other South African authority. Any offer or sale of the any securities shall be subject ith South African exchangs South African Q
The information contained in this presentation constitutes factual information as contemplated in section 1(3)(a) of the South African Financial Advisory and Intermediary Services Act No. STHZMZ(ismthd}(ﬂE‘FAEACﬂmmmmmnemeﬁmngd any "acice" as defined n sscton 1(1)of the FAIS Act The presenters
and thei respective entities which they represent are not Financial Services Providers (as defined in the FALS Act) and are nether licensed nor registered as such under the FAIS Act. The cortained in this be construed as an express or implied proposal that any particular

1o the particular i objectives, financial situations or nesds of a prospective investor, and nothing in this presentation should be construed as constituting the canvassing for, or marketing or advertising of, ﬁrnnﬂal services in South Africa If you require financial andlor investment advice, please engage the

services of an independent financial adviser.
Forward-Looking Statements

Certain in this. may be “fmﬂ-loﬂungmm within the: mearing of the "safe: harbor® provisions of the Uniled States Private Secuniies Liligation Reform Act of 1995 Forward-looking siatements generally refate to fufure events or Rige!s, Newco's or the Target Companies’ future financial or
operating performance. In some cases, you can identify such as “may,” “should,” “expect.” “intend,” '\MI\"ast‘mate mme"‘bdtm “predict, " “potential” n(‘mmmue, or the negafives of these terms or variations of them or similar terminology. Such forward-looking statements are subject to
nscs,uncerhmes,andmrmmmmdcsmm reaurbhdﬁesmmymﬂmewressedmwmmedbywwmm based on various smnnimmmeupetmmufﬁgei,mww or the Target Companies, as applicable, and are not predictions of actual

provided for illustrativ i andﬂenallmemhdmsewemsndmustrﬂbelelledmhyulylrwednmﬂfﬂpamas,aglmmee a prediiction or of fact or probability. Actual events and circumstances are difficult or impossible to predict

and will mrfafmnassumpnnm

These forward-lcoking are based upon estimates and that, while by Rigel and its and the Target Companies and their management, as the case may be, are inherently uncertain. Factors that may cause actual results to differ materially from current expeciations include, but are
not limited to: (1) the occumence of any event, change or other circumstances that could gi o the termi of the Business Comii ) o any legal pi s that may be insituted against Rigel, Newco, the Target Companies or others following the annauncement of the Business Combination and any definitve
‘agreements with respect thereto; (2) the inability to complete the Business mmmammtmm\me\numuWMdmmmga Newico, or the Target Companies, to the Business Combinafion or to safisfy other conditions to closing; (ﬁ)mngummmosedmuedﬁ\eﬂum
‘Comibsination that may be required or ‘a3 a result of appli or ions or as a g reguiatory approval of the Business Combination; (S) the ability to meet the listing standards of the New York Stock Exchange or NASDAQ following the Business Ci ination; (6) the risk that the
Business Combination mmmwmmmdbpemmsdmeﬁrgetcunpmssarew\wfﬁ\e and tion of the Business Combi (7) the ability to recognize the anticipated benefits of the Business Combination, which may be affected by,mgdhammg&mnpmem the ability of the Target
Companies to grow and manage growth profitably, maintain with customers and retain their (8) costs related to the Business Con tion; (8) changes in appli {10} the possibility that the Target Companies may be adversely affected by other economic,
business andlor competitive factors; (11) the Target Companies’ estimates of their financial performance; (12)mmummmnmmdwmmsmedmm S-K 1300 Technical Reports may be different than the actual results; and {13) other risks and uncertainties set forth in the sections enfitied "Risk Factors” and
“Cautionary Note Regarding Forward-Looking Statements and Risk Factor Summary” in Rigel's Prospectus dated November 4, 2021 filed with the Securifies and Exchange Commission on November B, 2021, the section entitied "Risk Factors” in Rigel's Annual Report on Form 10-K for the fiscal year ended December 31, 2021, for the fiscal
year ended December 31, 2022, and in Rigel's Quarterty Report on Form 10-Q for the quarterly period ended November 30, MssndlmuwﬁﬂhecndmmﬂmmhbemﬂanedmlmﬂagﬂrﬁnmStahﬁlm(asdeﬁmdhduw}ﬁ\ediﬂerhddehuedlnadcihuulwwd—lwh statements refiect the Target Companies’,
Rigef's, or Newco's expectaiions, plans or forecasts of fulure events and views as of the date of this presentabion. The Target Companies, Newco and Rigel anicipate that to change. However, while the Target Companies andior Rigel andlor Newco may elect to update
these forward looking statements at some point in the fisture, each of the Target Companies, Newco, and Rige! specifically disclaim any obiigation to do so. ﬂﬂem\mklngmmmmldmherelledmﬂnasreprmermngﬂeTa'qelcunpxwes’ Mewco's, nor Rigel's assessments as of any date subsequent to the date of this
presentation.




Disclaimer

NummgmﬂlspuﬁeﬁﬁtlunsimldheIEQIMssalﬁxesﬁmunbyuly;)em\mﬂ\dlhefmﬂmmmmfwhmmllb&mumwdm& resuits of Jookir will be achieved. *You shouid not place undue reliance on forward-iooking statements, which speak only as of the

«date they are made. Neither Rigel, Newco, nor the Target Ci y duty rd-

Use of Projections

This with :eq:ecuomeruga Companics or Rigel. Such projected financiel information consiitutes forwarcklooking informeation, and is for ilustralive purposes only not being indicalive of future results. The Target Companies’ independent auditors

have not audited, reviewed, compiled or performed the purpose of their inclusion in this they did not ‘opinion or provide any other form of assurance with respect thereto for the purpose of this presentation. Tbemsummmru and estimates underfying

such financial forecast information are inherently uncertsin and are subject to a u\me variety of significant business, economic, competitive and other risks and uncertainties. Actual results may differ materially from the resuits contemplated by the financial forecast information contained in this presentation, and the inclusion of such
tion in this and shouid not be regarded, as a representation by any person that the results refiected in such forecasts will be achieved. See "Forward Looking Statements” above.

Historical Financial Information; Non-GAAP or non-IFRS Financial Measures; PCAOB Audit

(as defined below) related to the Business Combination, the Targst Companies will re-audit their financial statements for the two years ended February 28, 2023 and 2024 in with the standards by the Public Company Accourting Oversight Board
{ pmomamthe Intemational Fnarma Reporting mmrns"), as required by the nies and mgjmmaflreSEC Such re-audit may result in revisions andor changes to the Target Companies’ financial siatements, as compared fo the Target Companies’ curent financial statements presented herein which have been aucited
‘pursuant to compl the of the C ies Act of South Africa, and af this ti which may be material. Accordingly, you shouid nat place undue reliance on the historical financial information contained in this presentation.

This presentafion includes certain historical and foreeasted non-GAAP and non-IFRS financial measures, including, inter alia, EBITDA, EBIT, LOM EBITDA. Rigel and the Target Companies believe that these non-GAAP and nonFRS measures provide useful information fo management and inveslors regarding certain financial and
business trends relating to Rigel and the Target Companies' financial condition and resulls of operations. These non-GAAP or nonFRS financial measures are subject to inherent limitations as they reflect the exercise of judgments by management about which expense these non-GAAP
or nen-IFRS financial measures. Rigel and Target Companies’ management do not consider these non-GAAP and nonJFRS measures in isolafion or as an aftemative fo financial measures determined in accordance with GAAP or IFRS. Other companies may calculate non-GAAP and non-IFRS messures differently, and therefore the non
GAAP and non-IFRS measures of the Target Companies included in this presentation may not be directly comparable to similarty fited measures of other companies. Rigel and the Target Companies are unable to quantify certain amounts that would be required to be included in the most directly comparable GAAP or IFRS financial
msasures without urveasonable ffort. Consequenty, o discosurs of estmated comparatle GAAP of IFRS messares is induded and no reconcliation of forwartooking fon GAAP o non RS financial measuresis ncuded. Certan monstary amourts, percentages and oher figurs incuded n his presentaion have been subjec 0
rounding appear in thi ion may not sum due to rounding.

Cautionary Note Regarding Mineral Resources and Reserves

Estimales of "measured”, “indicated" and "infemed” mineral resources shown in i vith regard to of the Target Companies are defined in Subpart 1300 of Reguiation S-K promulgated by the U.S. Securfies and Exchange Commission ("S-K 1300°). The estimstion of measured resources and indicated resources
invalves greater uncertainty 2 to their existence and economic feasibility than the estimation of proven and probable mineral reserves. The estimation of inferred resources involves far greater uncertainty as to their existence and viability than the other calegories of resources. Investors are cautioned not to assume
that any or all of the mineral resources are economically or legally mineable or that these mineral resources will everbe converted it mineral reserves.

Industry and Market Data; Trademarks and Trade Names

Induslry and mrket data wsed in this presentalion have been obtained from third-party industry pubiications and sources &s well as ffom research reports prepared for oher puroses. Neither the Target Companies nor Rige! have i verified the data vese sources and cannot assure you of the dala's accuracy or
completeness. This data is subject to change. This , frade names and copyrights of Rigel, the Target Ci other are the property of their

the Business Combination and Where to Find It
In lion with the Business C: ion, Newca, a wholly ‘subsidiary of Rigel, intends to file with the U.S. Securities and Exchange Comm (the "SEC") & i on Form F-4 (the "Regisiration Stalement”), which will include a prefiminary proxy statement of Rigel and a preliminary prospectus of Newco and

the Target Companies, and after the Registration Statement is declared effective, Rigelwmmmlmedeﬁnmvepmnamem-pmspemmemmm&ummmmGnmmmmmmwummmmaemunfﬂempemvemmdmemmmmmmgmmmmdmmmnm”ﬁgﬁmm
Mesting") to be held in connection with the Business Combination. The Registration Statemert, including the definitive proxy statementiprospectus. contained therein, will contain important information about the Business Combination and the other matters to b voted upon at the Rigel
contain all the information that should be considered conceming the Business Combination and other matters and is not intended to provide the basis for any investment decision or any other decision in respect of such matters. Rigel, Newco and the Target Companies may also fie mﬂmm“mmsscmngmw
Combsination. Rigel’s shareholders, public warrant holders and oiher interested persons are advised to read, when available, the Regis Statement, including the prefimi therein, the thereto and the and other filed in

the Business Combination, as these materials vill contain impartant information about Rige!, Newco, the Target Comy nd the Business muummmmummmamnmmpmm and other filed with the SEC, without charge, ulxuvaﬂdxle
at the SEC's website at www.sec.gov.

Third Party Data

Rigel has commissicned AME Mineral Econamics Pty Lid (AME) to provide certain information for inclusion in this document. Information provided by AME is referred to in this document as "AME'. This document uses market data, stafistics and third-party esimates, projections and forecasts refating to the industries, segments and end
markets in which Rige! and the Target Companies operate. Such information includes, but is not limited to statements, stafistics and data relating to product ssgment and market share, esfimated historical and forecast market growth, market sizes and trends, and Rigel and the Targst Companies’ estimated market share and its industry

position. Rigel and the Target Companies have obtained significant portions of the market data, statistics and other information from databases and research prepared by third parties, i the AME and cther third parties, and other sources. AME has advised that (i) information in their databases is
derived from their estimates, subjective judgements, and thircparty sources, (i) the information in the databases of other coal indusiry dala colleclion agencies will ifer rom the information in their databases, (i) the forecast information is highly speculative and no reliance may be piaced on Ihés data. In the compilation of the AME
staistical and graphical information will be unreliable, inaccurate and will contain erors of fact and judgemen. It is subject fo full i of such i her enquiries. Investors that market data and stati inherently predictive, mmmummymnut
necessarlly reflectve of actual market condiions. There is no assurance that any of the thirc-party or i tion, including provided by AME, will be achieved. Rigel and the Target Companies have not independently verified and cannat give any

of, these market and third-party estir and i Estimates i and ject to change based on various known and unknown risks, uncertainties, and other factors.

“The data and information provided by Wood Mackenze should not be inerprefed as advice and you should not rely on it for any purpose. You may not copy of use Ihs data and information except 23 expressly pemmilted by Wood Mackenzie in writing. To the fullest extent pemmitted by law, ity for your
use of this data and information except as specified in a written You may | into with Wood for the such data and




Aurous Resources & Rigel Teams

(" W¥.urous
RESOURCES

\

(i_?échard Floyd
Founder and Chief Executive Officer

= Prior to Aurous, spent 6+ years at gold mining operations
associated with East Daggafontein and Galaxy Gold

+ Also served as Director at Raven Mining and Galaxy Gold

(“») Stratocorp
Investments :ﬁk e )

(A!an Smith \

Executive Chairman

= 27+ years with Anglo / DeBeers, including serving as General
Manager at the Finsch diamond mine in South Africa

= Thereafter, joined AngloGold SA as CEQ, leading the entity
during its time as the largest production unit of AngloGold
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lzak Marais

Chief Operations Officer
* Previously served as COOQ at Gold One for 9+ years and as
CEQ at fluorspar miner Sallies for 5+ years

+ Also served as Manager Benchmarking for Goldfields, and
as Operations Manager for the ultra-deep Kloof Gold Mine

RESOURCE
ACQUISITION

[Dskar Lewnowski ‘\
Chairman

* Founder and Chief Investment Officer of Orion Resource
Partners, an $8bn+ AUM metals and mining private equity firm

= Previously founded Red Kite Group, one of the world’s leading
hedge funds in the metals space

\ Or 1O N | s CREDITSUISSE W j

(..Eon Lamb \

Chief Executive Officer

= Current Porffolio Manager at Orion, with extensive investment
experierice across precious / base mefals

« Previously worked as an Investment Manager at Red Kite and
at Deutsche Bank in metals & mining advisory

—d
\Of | QM | #3785 Deutsche Bank Red Kite /

(Nam Abebe \

President

« Founded industrials-focused investment firm Rockpoint Capital
in 2018, serving as Managing Partner

* Previously worked as an Investment Manager at Orion
Resource Partners and in commodities trading at Lehman and
Barclays
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Aurous Resources Snapshot

Proven, low-cost gold producer in the first quartile
of the cost curve!" with a strong track-record

g Top-tier production growth and a gold resource
that ranks in the top-20 globally(

Approximately US$1.0bn replacement value for
the existing mine and infrastructure today

ESG and HSE-focused management team

Upside through clear organic growth and potential
regional consolidation

(%, )
Sources: CapitallQ, Woad Mackenzie J( % \WROUS
Notes: (1) The foregoing information was obtained from Metals Cost Curves ™, a product of Wood Mackenzie. (2) Based on contained reserve and resource (inclusive) size. Excludes mines with <25kozpa = RESOURCES

prodlction between 2023-2025.
4




Aurous is a Proven Gold Producer Transforming into a Multi-Asset
Operation

Blyvoor Gold Mine (Producing) — 74% Owned (.2) Gauta Gold Project (Development) — 100% Owned (2:3)

Low-cost, producing mine with substantial near-term growth A heavily de-risked source of incremental organic production
r B [ '
NPV, of US$1,310m % NPV, of US$80m
. v . v
r R ( 3
~US$621m of LOM total capex ~US$99m'® of pre-production capex

\ v . v

g ™)

5.3Moz!* of contained gold reserves

(@ 5.5/t Au) and 22.6Moz¥ of contained ~1.3Moz of contained gold reserves and

resources (@ 0.3g/t Au)

gold resource (@ 5.4g/t Au’) L .l
8 N f 3
>30-year remaining mine life 15-year mine life
\ v \. w
g ™) " )
~150koz average ~30koz average
annual gold production annual gold production
. >, . >
r ™ r )

~US$140m average annual EBITDA ~US$22m average annual EBITDA

~US$1,000/0z average annual
all-in-sustaining cost

~US$815/0z average annual
all-in-sustaining cost

- y \ y.
r ) 's R
~US$85m average annual ~US$10m average annual
free cash flow free cash flow
\ y, \ y.
(™)
Sources: 5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023 Ji-‘:_ 4

Notes: (1) Aurous owns 74% of the Blyvoor Gold Mine; however, figures shown on a 100% basis. (2) Long term ZAR/USD of 17.65 per S-K 1300 reporis. Assumed long ferm gold price of $1,750/oz
(3) BEE partnership not required for Gauta Gold Project. (4) Shown on a 100% basis. Mineral resources inclusive of mineral reserves. (5) Calculated as the overall resource grade for total mineral
resources (measured, indicated and inferred) inclusive of mineral reserves. (6) Consists of ~US$80m plant infrastructure costs, ~US$17m mining costs and ~US$2m spent on other infrastructure
spend 5
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Quartile Cost Position

Blyvoor is a Well-Invested Producing Gold Mine with a First

Overview S-K 1300 Life-of-Mine Production Profile
Established underground mine with a proven operating track record 250 Average Recovered Grade: 5.2 g/t T}"ﬁ‘%‘ g:’“'ﬁofzﬁ‘r’lif: 10.0
— Produced first gold in 1942 and has a 75+ year operating history with _ 200 a0 B
-y . - - N .
>50 million ounces of historical gold production £ l I I I l I H
= 150 L §
[=]
] - ) -
Restarted production in fiscal year 2022 20, i I l. l. |"|! i ! 1 !‘! g
Planned capital spending (~US$621m over LOM) is focused and - \ ' l TH
leverages existing infrastructure \| I I I I I
— Recent investment to re-open the Peter Skeat Shaft (previously Y Yi YA YT Y0 YI3 Y6 YI9 Y22 Y25 Y28 Y Y34 e
known as the No. 5 Shaﬂ) mmmm Gold Production (koz) Recovered Grade (g/t) mmmm  Average Grade (git)
— PIPE proceeds and cash remaining in the SPAC trust account . (3)
expected to be used to refurbish underground and surface Gold Production Cost Curve by Company
infrastructure as well as increase mill throughout (AISC US$/oz Au)@®
Benchmarks extremely well versus other gold producers 4,000
. : 3,500
— Plots in the first quartile of the global gold cost curve AL Blyvoor Gold Mine
<
. (US$815/0z)
— Production growth through near-term ramp-up exceeds nearly all 8 2500
peers 8 2000 |_ _ N\ _|___° Spot Cold Price: USSS 00N ez A, @ o e
: : 1,500
Exceptionally high-grade resource base of 5.4g/t Aul!) offers é '
material upside 1,000
500
— Current mine plan assumes just 24%1@ of total contained reserves and 0
resources is recovered over the life of mine 18,000 36,000 54,000 72,000
Paid Gold (koz Au)
(™)
Sources: §-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023. FactSet. Market data as of 15 March 2024. B N 4 WROUS
Notes: Aurous’ fiscal year ends on 28 Feb. (1) Shown on a 100% basis. Calculated on 22.6Moz of contained gold resource. Mineral resources inclusive of mineral reserves. (2) Based on mineral reserves : RESQURCES

as a proportion of total inclusive mineral resources. Based on a 5km radius nining area. (3) The foregoing chart was obtained from Metals Cost Curves ™ a product of Wood Mackenzie. (4) Net of by-
product credits. (5) LOM All in Sustaining Cost.




4 ) Extensive Operational Track Record

Cumulative Historical Production

v The Blyvoor Gold Mine has been historically profitable

v However, Village Main Reef's (VMR’s) marginal mines did not
fare well during the gold price downturn in 2012 and resulted in
the stoppage of all its mines, including Blyvoor

v" This provided a unique opportunity for Aurous Resources to
acquire the Blyvoor Gold Mine and Gauta Gold Project and
prepare a highly-economic, long-term business plan, without
assuming certain legacy liabilities

v The current Aurous management team has successfully
repositioned the mine into a top-tier asset and has
established a strong operational track record over the past
few years

\. J

Paid Gold (million ounces)

r~ ©
© =
@ o
- -

1951
1956
1961
1966
1971
1976
1981
1986
1991
1996
2001
2006
2011
2016
2021

Undergroun N

¢ VMR went into

4 . ) Aurous Environmental mining Blyvoor and
First production bankruptcy due et Updated d o=
at Purchase of B{ﬁg’;s;’ﬁr:o to broader Rﬁﬁ%‘gggg IR technical report r;{f;:goggm Gauéa:OT:‘l:Itmgs
HiponiachE Lo Reef Limited financial B el e on Biyvoor and the Peter Skeat S K100
(C.fg:‘j ﬂ’}?} Bl REC L) (VMR’) o amoly o Gauta Tailings Gauta Tailings @y Shaft reports
! mutls;‘éaﬂed Project Project A 9 g 4 L commenced completed
- P / N\ r2mping up
Sources: S5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023. Blyvoor Corporate Presentation Q1 2023 B N A WROUS

RESOURCES




. Large, High-Grade Resource Base & Superior Growth vs. Peers

The Blyvoor Gold Mine!" Ranks Favourably Across All Gold Mines in Africa, with Further Upside from Gauta

2022-2026 Production CAGR (%, Capital 1Q)
1st in Africa

1%t Globally

&)
67%

2% 43%

23% 19% 19% 18% 15% 11% 1%

[y =D 8 ) E 5 s ‘® i F
£ 32 NS ] = o
S5 8= -3 62 2 5 S ¢ [0y &z 55
2N B9 <= o g 52 == s 3 g 2.
g2 a4 ] <8 S g 51 S s o%
@ Q ka2 = L2 =N%) ¥ A 29

= a = g@/ @~

(6]

Contained Gold Reserve & Resource Base(? (Moz Au, Capital 1Q)

o8 17 Globally
61 ‘

6t in Africa

oy b=y m (= & =< 2 o ¥ L%
3> 58 52 G G 25 ( ¥ urous™” 8@ g5 SE &5
& T E Sa = £ SE RESOURCES 2L ) o £
= g o o = a8 = = 9 — O =
£ 5 < @ a© oS @ o o o ©
30 o5 = =T 2N & i
[ZROR a
Reserve Life?®) (Years, Capital 1Q) e
44 8™ in Africa®
101 98 5 . H2)
= 22 Globally®
a0 44 36 34 34° 34
el i o a ‘@ ® |2 B TR
o= . 8 [} b o ST g 3 5 2E
@ 8 ¢ o 2T i) xé 5@ 05‘ 5z &2
V) T E o g ES G oS &L o< =k
8 € §< £3 =t &< EE &2 s
5 T E S35 o = =3 L
3 i} =1 o = =
g5 & 38 o
z =
Sources: 5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tadings, dated Seplember 2023, CapitalfQ, Wood Mackenzie (14, 2023). Screen based on CapitaliQ dafabase (crfena primary conmmod ity gold assefs, active ﬂy %
status, preproduction /opserafing / expansion stage). A U R O U S
Notes: (1) Bivvoor Gold Mine standalone figures based an 5-K 1300 report. (2) Excludes mires willr <25kozpa production between 2023-2025. (3) Calcwlafed as contained gold reserves divided by 2023E gold production. (4) AISC for RE SO L. R C E S
peers based on Whood Mackenzie defired TCPS (Total Cash + Sustaining Costl, wsed as a proxy for AISC. The foregoing information was obtained from Metals Cosf Curves™ a product of Wood Mackenzie (5) Aurous production figures
based on fiscal years ending 28 Feb. Fiscal year 2022 production fias been annualised, based on 8 months of production. 2026 production figure from S-K 1300. (6) LOM Al in Sustaining Costs. (7) Inclusive reserve and resource for
8

Biyvoor Gold Mine on 100% basfs. (8) Aurous mine life based on S-K 1300 repost.




Heavily-Invested Infrastructure Already in Place

Brownfield Site Enables Quick Production Ramp Up Overview of Underground Mine Infrastructure

» Past-producing operation offered significant in-place
infrastructure upon Aurous Resources’ acquisition of the Blyvoor
Gold Mine including the Peter Skeat Shaft (formerly No. 5 Shaft)
and Gauta Tailings Project

- Over ~US$135m has been invested by current owners
(including Orion) into surface and underground infrastructure
over the past 4 years

1 OF 4 UNDERGROUND WINDER
CHAMBERS

- Most significant investments since 2015 have been on the
treatment plant, Eskom yard, refurbishment of No. 5 Shaft
infrastructure, and five vertical shaft winders

= Remaining infrastructure to be built includes various
underground workings and mill and processing upgrades

NEW MAN AND MATERIALS CAGE BEING
INSTALLED IN THE PETER SKEAT SUB-

. y y VERTICAL SHAFT
* Site is fed by two independent 132 kV overhead lines (Eskom) AR JaoaEd OFd UNDERGROUND
and 40 MVA substation with full redundancy (e.g. standby diesel . .
generation capability under construction) Investment Timeline of Current Owners (US$m)@
= A 3" party, with which Aurous has entered into a long-term Total invested:
power purchase agreement, has signed an agreement with ~Us§140me
Aurous to build a 40 MW solar generation project on Aurous land $32 28
- Once built, this_ is expected to reduce energy costs for the 42 $1 52 i o4 %4 3
Aurous operations by ~9% or ~US$11/0z™
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Sources: Company information, Company Corporate Presentation Q1 2023, Company Audited Financial Statements. 1
Note: (1) Using Blyvoor's actual electricity consumption for October 2022 fo September 2023, and assuming an exchange rate of ZAR18/USS$, annualised production of 30koz and 25% dayilight hours. = RESOQURCES
(2) Fiscal year basis, fiscal years ending 28 Feb. 2023 and 2024 financials not audited yet. (3) Includes capitalised expenses. = =




Details of Near Term Capital Requirements at Blyvoor Gold Mine(")

Project

Historical
Capex Spent
(FY15-FY24)

Underground Expansion 124.8
Opening-Up and
316
Development
Establishing Production 245
Faces
Engr:net_en'ng and 236
Equipping
Shaft Infrastructure 18.7
Technical Services 11.1
Surface Assets 15.3
Contingency -
Underground “Stay in B
Business”
Processing Plant Capex(® 15.1

(expansion + contingency)

Total Capital Requirement

Sources:
Notes

Y1 as per
S-K 1300
(US$m)

30.8
8.7
52
34
6.0

3.9

36
1.6

241

Y2 as per
S-K 1300
(US$m)

20.0
5.1
5.5
25
0.9

3.7

23
4.5

7.0

Company information and S-K 1300 Technical Report on the Blyvoor Gold Mine, dated September 2023

Total
Y1&Y2
(US$m)

50.8
13.8
10.7
519
7.0

7.6

55
(541l

Ll

Total LOM(®
(US$m)

177.6

27.8

28.6

244

44.8

191

329

377.6

65.9

Financials shown on fiscal year basis. Fiscal year ending 28 Feb. (1) Total capex in line with capex outlined in S-K 1300 Technical Reports on the Blyvoor Gold Mine. Categorisation varies as
compared fo the S-K 1300 report, and is pursuant to the Company’s internal accounting. (2) Peak capex of US$27m to be funded from PIPE proceeds and remainder to be funded via
operating cash flows. (3) Consists of ~US$80m plant infrastructure costs, ~US817m mining costs and ~US$2m spent on other infrastructure spend. (4) Total Gauta capital spend in Y2

of ~US$88m, includes ~US$15m of contingency capital (5) Expansion, stay in business and contingency capital. (6) Excluding Historical Capex Spent

Actual results may differ based on
actual amounts of funding received,
as well as timing of consummation of
de-SPAC transactions

PIPE proceeds are expected to be
used to fund the expansion of the
Blyvoor Mine and associated
processing plant

A portion of the funding for this
expansion is expected to also come
from existing operations

Aurous is also in advanced
discussions regarding a debt facility
which it expects to be able to draw on,
as needed

OCF of US$11.6m and US$44.3m
expected to be generated in Y1 and
Y2, respectively (per SK1300
technical reports)

- Assumes gold prices of
US$1,839/0z and $1,851/0z,
respectively

Pre-production capex of US$99m(3)
required (~$73m( to be spent in Y2)

- Debt financing anticipated for
Gauta

\
” ¥ AUROUS
RESOURCES
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Blyvoor Mine!" Full Year SK-1300 Projections (US$m)

P T T T T T T T T ST T T
{835 {531 ) 1$28y  Ls4a1y 4 $35 533 1520y 48153 L s9y L %5 14y L %14
\~$__" \~$_—’, \~$__” \~$;_” \si_’l \~$__'l \~$__" \~$_—’l \sf_’l \~_$— 3 \~$__’l \~$__’l
181koz 171koz
_— e koz

163koz
144K0Z __oagmd™

163

168koz

149koz

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12
Payable Gold - EBITDA? (: % Capex - Unlevered FCF?
Production (koz Au) (Ussm) == (US$m) (US$m)
Sources: S-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dafed Septernber 2023. ][ % \WROUS
Notes: Financials shown on fiscal year basis. Fiscal year ending 28 Feb. (1) Blyvoor Mine shown on 100% basis. (2) This is a non-IFRS measure. - RESOURCE

S
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Blyvoor Maintains Strong Relationships with Key Stakeholders

+ Unique ownership opportunity for community and + Employees formed a new union in 2018 called the
employees to be direct equity participants through Blyvoor Workers Union (BWU)@

the broad-based BEE structure
= This union is not affiliated with larger unions such

+ Employee and community trusts set up to directly as National Union of Mineworkers (NUM) or
benefit the local communities and employees Association of Mineworkers and Construction
through the BEE structure Union (AMCU), nor is it affiliated with any trade

union federation
+ BEE 26% ownership of the Blyvoor Gold Mine is

split as follows: + Highly collaborative management/union
relationship, with wage increases and other

- 20% Blyvoor Workers Trust(") matters of mutual interest negotiated annually

- 3% Blyvoor Community Trust + Union members benefit from Blyvoor Workers

Trust distributions
- 3% SPV-focused on black entrepreneurs

* Anticipate new tailings employees to be hired
under similar unionised workforce structure

Sources: Company Management I L WROUS
Notes: (1) In April 2023, Blyvoor made a first payment fo the workforce as part of profit-sharing arrangement. (2) Labour relations act allows for a closed shop agreement — in effect the Closed Shop JESOLUIRCES
Agreement at the Blyvoor Gold Mine provides for all employees fo be part of the Blyvoor Workers Union and compels all new employees joining the company to join this union. The union represent all

employees at Blyvoor except senior management




Aurous has an ESG-Focused Management Team

Environmental Compliance

Environmental Assessment
granted in February 2020

for Blyvoor Gold Mine and for
Gauta Tailings Project(

Renewable Energy

\’ Agreement signed with 3rd
party to build a 40 MW solar

generation plant on Aurous
land and enter into a long-term
power purchase agreement

Mining Rehabilitation

Costs assessed and insurance
in place; 10 year period to
implement full closure cost
funding

Water Quality

Ongoing monitoring of surface
and groundwater® as well as
an onsite plant to treat sewage

Local Employment

US$26m invested via
employment in the local
economy over the 5-year
period ending February 2023

Strong Governance

Maijority independent board
planned; stringent compliance
controls in place across the
organisation

Sources:  Company Management. Aurous Resources Capital Environmental Policy.

Notes: (1) Environmental Authorisation was obtained following submission of the EMPR and the EIA by the Company. Both the underground operation and its treatment piant are fuilly permitted, and
the tailings operation has environmental authorisation to build the tailings treatment plant, mine TSF no.7 and deposit residues onto TSF No. 6. The tailings operation will require additional
permitting to allow for deposition on the foofprint of TSF No.7 . This authorisation process will commence once the project implementation phase commences. (2) Aurous works closely with

Harmony Gold on water issues; the surface and groundwater monitoring programs are currently managed by Harmony Gold. 13




Deep Commitment to Improving Safety Track Record

Lost Time Injury Frequency Rate per 1 Million Hours (LTIFR)(

B Total Injuries

M 12-Month Moving Average "
- 9.8 9.2 9.4 9.5
\:i .
i 8.1 8.2 83 8_5_’8/\
7.3 7.0 6.6 5 7.0
6.3 59 6.6 6.6 ; 2

Sep-22  Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23  Apr-23 Mav-23  Jun-23 Jul-23 Auag-23  Sep-23  Oct-23  Nov-23 Dec-23  Jan-24

'é B
v Leading by example in commitment to health and safety and pursuing harm-free mining

v Implementation of ISO 45001 (Occupational Health and Safety) is underway to continually
improve health and safety at the mine

Initiatives \ v Adjustments to mining sequence and support characteristics to reduce the potency of
) seismic incidents

to Improve
Safety

v Focus on improving pre-conditioning of mining faces and face shapes to reduce
seismicity

v" Closer scrutiny and more vigorous investigation into seismic incidents

v" Established a messaging line for reporting incidents and at-risk situations

\. V.
N
Sources: Company information 1 4 \WWROUS
Notes: (1) Calculated as: number of LTi’s / tofal hours worked x 1,000,000 hours. A Lost Time Injury (“LTI'}) is an injury fo an employee which causes the employee not fo be able to report to work on the V2 p ESQURCES
day fallowing the injury. The calculation for the statistic divides the number of LTls which occur in one month by the number of manhours worked in that month and then multiplies the result by 1,000,000 AR R

man hours.
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%= ) Tailings Offer a Heavily De-risked Source of Organic Production

Overview Located in Close Proximity to the Blyvoor Gold Mine

* Gauta represents a natural, nearby source of gold for retreatment

Aurous wholly-owns Gauta which owns the six tailings deposits created
from historical Blyvooruitzicht (Rand Mines Lid) and Doornfontein
(Goldfields Ltd™) mine production (TSF 6 is currently in use)

Incremental ~30koz of average annual gold production at an estimated

all-in-sustaining-cost of ~US$1,000/0z Au over the life-of-mine - —X R\ T
: %) ; Blyvoor TSF 7
1.3Moz of contained reserves and resources@ raen .
Adjacent to further tailings deposits from the Savuka mine (Harmony) Cold e Blyvoor TSF6 .ﬁ;ﬁ
and Driefontein mine (Sibanye) =" g
= De-risked path to production provides low-cost organic growth Pe‘g;:;eat

Key permitting in place for plant construction and subsequent re-mining /
processing®

First production expected in 3 years, with tailings converted into slurry

through high-pressure water monitoring before being transported via = < . .
ESElirG o e i BEESsie ElaiE $-K 1300 Life-of-Mine Production Profile

Typical plant flowsheet with thickening, leaching and carbon treatment 50 04
5 o . = - Pl
= Highly economic project with an NPV5% of US$80m g oo l I l . 0 B
= 30 =
— Pre-production capex is ~US$99m)® and there is potential for upside g o . . . I [ ] | | " 0.2 i
from both inferred resource conversion, if proven to be economically 3 o N = 01 9
viable, and acquisition of adjacent TSFs « 5 - 7
[=y
— Flexibility in mine plan allows for tailings to be processed in a manner Y3 Y5 Y7 Yo Y11 Y13 Y15 Y17 =
such that economics are maximised = Gold Production (koz) Recovered Grade
Sources: §-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023 j( ; \WROUS
Notes™ (1) Legacy entity Goldfields South Africa (GFSA). (2) Cumulative Reserves and Resources figure for all TSFs 100% basis. (3) Water use license has expired; the Company is renewing the license (4) . RESOURCES

Long term ZAR/USD exchange rate of 17.65 per S-K 1300 reports. (5) Consists of ~US$80m plant infrastructure costs, ~US$17m mining costs and ~US$2m spent on other infrastructure spend.
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Aurous Sits in One of the Most Prolific Gold Mining Jurisdictions

Prolific Gold Production Region

Aurous Located Amongst World-Class Gold Mines

= South Africa contains the 279 largest gold resource base in the
world and the Witwatersrand is one of the most prolific regions

Aurous is located within the Carletonville Goldfield, one of the
most significant historical gold deposits that contains some of the
largest underground mines in the world

With an improved gold price outlook, some of the region’s
historical underground operations have received a new lease on
life

Witwatersrand has produced ~50m ounces of gold since 1995 and
represents ~2-3% of global gold production today

= Plenty of high-quality assets indicative of consolidation potential

Notable gold mines located in close proximity include Kusasalethu
and Mponeng (Harmony) and Driefontein (Sibanye)

Top Countries by Contained Gold Resources!?

Contained gold resource by country today'®, Moz Au

256

Australia
Canada
Russia
UsSA
Indonesia
Brazil
Mexico
PNG
Chile

©
L2
E
<T
£
5
o
(2]

Sources: S-K 1300 Techinical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated Sepfember 2023. AME. Wood Mackenzie.
Notes: (1) The feregoing chart was obtained from Global Geld Mine Supply Summary ™, a product of Wood Mackenzie. (2) Based on fatest Wood Mackenzie data for year end 2021.

&

Sibanye &
gtlllwa#ar oA

Koot Corfsglidated

. c ~ O
f‘ \E WEi[\/\/I[S‘SurfaEEu:iq . L é}'i?
Y AUROUS Blyvoor an
ESOURCE ) Mponeny
= = © Kusasalethu
o o

‘WestRand Tailfngs
o
€ Wi atersiand Basin o4
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3
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Development Stage

© Operating

-:im Developing / Exploration
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lllustrative Transaction Overview

Key Elements of the Proposed Combination lllustrative Sources & Uses

v' The transaction values Aurous Resources at a pre-money equity value of US$362m Redemptions (%)(‘*l
(US$350mt" for Aurous’ ownership in the Blyvoor Mine and US$12m for Gauta Tailings)
Sources (US$m) 0% 50% 90%
v The transaction contemplates raising a minimum US$50m PIPE of which US$7.5m has
already been committed from leading institutional and strategic investors RRAC Cashin Trust $278 $139 $28
Net proceeds will be used to accelerate production growth Third Party PIPE Proceeds 50 50 50
Existing target shareholders entitled to a production-linked earn-out over the 2 years Blyvoor Equity Rollover™ 249 349 249
post transaction close
v Orion currently owns ~20% of Aurous Resources’ 74% ownership of the Blyvoor Mine R/ bguity Rallover 6 & 6
: L Total Sources $683 $544 $433
Pro Forma Valuation & Ownership at Close)/4
(US$m) Uses (US$m)
lllustrative Share Price $10.00 Cash to Balance Sheet $273 $150 $52
(x) Pro Forma Shares Outstanding 727 Cash Proceeds to Gauta 6 <] 6
Pro Forma Equity Value $727 Cash Proceeds to Non-Redeeming Shareholders® 32 16 3
Blyvoor Equity Rollover 349 349 349
(-) Pro Forma Cash®® (273)
= Existing Blyvoor Shareholders Gauta Equﬂy Rollover 6 8 6
(+) Pro Forma Debt'? 6 = Existing Gauta Shareholders
®RRAC Public Shareholders lllustrative Fees & Expenses 17 17 17
Pro Forma Enterprise Value $460 = RRAC Founder Shares (Orion)
® Total Uses $683 $544 $433
® PIPE Investors
Notes: (1) Equates to Aurous Resources’ exisling 74% ownership of the Blyvoor Mine. (2) Includes Aurous Resources’ existing net debt as at end of Fiscal Year 2023 (ending 28 Feb 2023), adjusted for fransaction impacts. Pro-forma . 9% AUROUS
debt is US$5.5m. (3) Assumes no redemptions by RRAG public shareholders. (4) Pro forma valuation and pro forma ownership at $10.00 per share. Excludes the dilutive impact of SPAG public warrants and Sponsor warrants - RESOURCES

with an §11.50 exercise price. Excludes the impact of the new, fo-be-eslablished equity incentive plan, seller and management earout, and deferred share consideration. (5) Represents an effective nef purchase price of $6.67
per share. (6) Assumed redemptions for illustrative purposes. (7) Excludes approximately US$1m of shares transferred to committed PIPE investors. (8) Assumes a redemption price of $11.30 per share at close. Non-
redeeming public shareholders to receive a cash consideration fo the extent cash in trust af close exceeds $10.00 per share.
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Attractively Priced Transaction vs. Public Gold Producers

Price / NAV (Broker Consensus) (x)

South African Median: 1.3x

African Single-Asset Median: 0.8x
Global Multi-Asset Median: 0.7x
Global Gold Developers Median: 0.7x

1.7x 16x
1.4x

1A% 11x 1.0x 1.0x 1.0x

l . TEHAERDAC0.3X 03X g o 0.2x 4
X
> L} e o = -] w o c (] o [} s 1] m (=} o 5] o 0 c m s B2 o [ w © @ =] = e}
¥ aous E§ T B & g ! E s 2 £ g = ° 3 3 5 5 4 2 =2 s 8§ 8 = 8 5 2 2 © © s £ 3 2
B PESOURCES £ @ = = (&) (<] I =] [} £ = _ (U] & > = G (o] Q © (O] = = o 0 o O @ o N £ c a
E © ~ @ D 9 = 5 E S & = £ © T 2 0 o @ 3 & O < e o 4 e - g = S
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T 3 © 2 8§ 2 0 = 2 2 & E x t § 5 ® E E = 2 O 6 o £ &
[=] © = z < © [ I Q £ ] © & \_ o
O o w = ] & <
w o = £ < S
= <
@
O

EV / Attributable Reserves ($ / 0z)

South African Median: $104/oz

2,620

African Single-Asset Median: $134/oz
Global Multi-Asset Median: $311/oz
Global Gold Developers Median: $134/0z

389 364 363 341 4
o ' 311 311 202 263 259 257 256 251 218 208 168 163 132 124 1
B ‘ . I
- = > o © =] 7] [= = - a o c c ©
f¥ o 2 8% 2 g p 5 3 ©2 = 3 ¢ g T 2 8 g £ T 2 F o > g § 2 B g 5 - 2 2 g ©
M. 5 § 5 £ 2 2 8 E 88 § o 5 £ 2 3 5 35 3 g 2 32 88 ¢ 2 gg g gL Eo2
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s @ 2 2 ° $ £ 2 2 Eo g & 8 5 = c £ & 3 ° g 3 < g O 2z =2
] =z 82 5 T £ 5] g g < £ 2 = < & %
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‘B
o
)
Sources: FactSet, SNL CapitallQ, company filings, SK1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings Project, dated September 2023. Market data as of 1 March 2024. Reserves and . 4 UROQUS
Resources data for Blyvoor Gold Mine and Gauta Tailings Project as of 28 February 2023, for other companies in composife Reserves and Resources data as of November 2023. L RESOURC

Notes: Represents select African and Global producers only. (1) Based on NAV at 5% discount rate. Calculated as US$362m pre-money equity value divided by attributable NAV of US$1,038m (sum of 74%
of US§1,310m in Blyvoor and 100% of US$80m in Gauta adjusted for net debt at Blyvoor Gold Mine (US$5.5m) and Gauta Tailings (US$6m). Net debt as at end of Fiscal Year 2023 (ending 28 Feb 2023).




Pre- & Post- Transaction Organizational Structures

Pre-Deal Organizational Structure Post-Deal Organizational Structure

PIPE Investors
SPAC SPAC Shareholders \
Shareholders SPAC Sponsor (Orion) ) Aurous
Aurous Shareholders
Gauta Shareholders

Orion Mine
Finance
Fund Il L.P.
(Bermuda)

Avaya
(Mauritius)

Stratocorp

Resources!"

SPAC \
(Cayman Islands) 100%

r’

Blyvoor Gold

19.95% Black Economic

Empowerment Aurous Gold +
Partners
Blyvoor Blyvoor Operations
Resources (Tailings) y
i i 4%
I T4% 26% Black Economic
Empowerment v
l Partners
Blyvoor Gold Capital Gauta Tailings
a & Subsidianes (Blyvoar Operations
Blyvoor Gold Qaplial Mining Rights (Tailings Project)
& Subsidiaries |

Mining Rights

; \UROUS
" RESOURCES

Notes: (1) Rigel will be renamed as Aurous Resources post fransaction
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Combination Benefits for Investors

RESQURCE
ACQUISITION

> A

&

[ S

[ S

Attractive ; E E Backed by
valuation i i i Orion, a leading,
Top production i | | US-listed global_m_etals &
growth * * ¢ vehicle T
alternative
Heavily de-risked  Low cost, high ESG-focused investment firm

margin management
operations

()

Sources:  5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023. CapitallQ. Wood Mackenzie. B ¥ AUROUS
Notes (1) As per 5-K 1300. Fiscal year ending 28 Feb. Fiscal year 2022 production has been annualised, based on 9 months of production. 2026 production figure from S-K 1300. (2) The foregoing RESOURCES
information was obtained from Metals Cost Curves ™, a product of Wood Mackenzie o Pl
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Orion & Rigel Resource Acquisition Corp

Overview

Key Focus Areas & Select Orion Investments

Rigel Resource Acquisition Corp is a SPAC sponsored by Orion Resource
Partners (“Orion”), that listed on the NYSE in a $300mm IPQ in Nov 2021("

= The SPAC received shareholder approval for an extension to it's
business combination deadline in August 2023, resulting in an extension
to August 2024 and is transitioning to a listing on the NASDAQ

Orion was founded in 2012 and is a global, asset management firm with an
AUM of over $8bn(@ that focuses on investments in and financial solutions
for metals and mineral companies

QOrion operates five complementary business lines:

% Orion Mine Finance: Late-stage private equity providing capital to base
and precious meta mining companies

% Orion Mineral Royalty Fund: Royalties on lower-cost mines in
geopolitically stable regions

< Orion Commodities Fund: Sector-specific hedge fund employing a
discretionary investment style

% Orion Merchant Services: Trading, hedging, insuring and delivering
physical metals worldwide

«» Orion Industrial Ventures: VVenture capital focused on technology
companies that aim to decarbonize industry and enable the economic
supply of the minerals and energy required for sustainable growth

Portfolio Companies / Investments: 60+
Employees: 70
Offices: New York (HQ), Denver, London & Sydney

Note: (1) Total proceeds of $306m raised including Greenshoe and private placement (2) As of March 2024

Precious Metals “Green” Metals

+ “High value” metals including gold, silver, » “Green” base metals (copper, nickel, zinc)
palladium, rhodium, ete. + Other battery metals (lithium, cobalt,
7 S vanadium)
NOMAD ﬁ‘)"'ed Victoria™ = “Green” precious / PGMs
£ gagEe @ HoRmIZONTE

DALRADIAN 5.7 2"FOUS  JUNDINGOLD .
RESOURCES M Adriatic Met: Lithium

South Africa Exposure

€WV orous susveo  IVANHOE
RESOURCES e (Platreef)

Rigel Management Team

= Founder and CEQ of Crion Resource Partners
Oskar = Founding Partner of the Red Kite Group and the Chief Investment Officer of
Lewnowski the Mine Finance business
Chairman =  Previously Director for Corporate Development at Varomet, a metals
processor and merchant firm of >$1bn revenues

= Portfolio Manager at Orion
Jon Lamb = Prior to Orion, Investment Manager for Red Kite's Mine Finance business
CEQ =  Previously worked in Deutsche Bank's Metals & Mining Investment
Banking group

= Founder and Managing Partner of Rockpoint Capital
Nate Abebe = Previously worked as an Investment Manager at Orion
President =  Previously a commodities trading analyst at Lehman Bros, Barclays Capital
a and LAMCO

(*. )
;’( tYAUROUS

SOURCES

21




Orion’s Expertise in Gold & South Africa

Commitment to Aurous

Select Other Precious Metals Investments by Orion

Orion holds a 19.95% stake in the Blyvoor Gold Mine through its Mine
Finance Fund Il LP

Orion has been a committed partner to Aurous since August 2018 as the
principal investor in restarting the Blyvoor Mine, when Orion acquired a
participation through a stream and an offtake (for US$37m) and an equity
stake (for a subscription price of US$23m)

Additionally, Orion has demonstrated continued support of Aurous during the
ramp-up of the Blyvoor Mine by investing a further US$5m in Q4 2021 to
expand production at the mine

Orion has significant experience partnering with, investing in and supporting
mining operations in South Africa

* In July 2022, Orion invested US$100m in Sedibelo Resources to expand
production at Sedibelo’s Pilansberg Platinum Mines located in South Africa

= |n December 2020, Orion invested US$65m in Bushveld Minerals to
expand production of Bushveld’'s Vametco Mine located in South Africa

= |n October 2019, Orion invested in Allied Gold Corp (TSX: AAUC) to
support Allied’s acquisition of the Agbaou Gold Mine located in Cote
d’lvoire from Endeavour Mining

= |n December 2016, Orion invested in Alufer Mining to support the
construction and commence production of the Bel Air Mine in Guinea

NOMAD

Nomad Royalty
Company

May 2020

#{olied

Allied Gold Mining plc

October 2019

Loan, Stream, Equity and

Offtake

Publicly-listed precious metals royalty

VICT:RIA

GOLD CORP
Victoria Gold Corp

April 2018
US$153m

Loan, Equity, Warrants and
Offtake

LUNDINGOLD
Lundin Gold Inc.

May 2017
US$225m

Prepay, Stream, Equity and
Offtake

Precious company formerly listed on the TSX
Metals (before Sandstorm acquisition)
Royalties = Owned 12 precious metals royalties,
including one on the Blyvoor Mine
= Privately owned gold producer going
African Gold through growth phase
Producer = Owns anumber of producing and
development assets in West Africa
= Publicly-listed gold exploration and
Gold production company
Pradiicer Owns the Eagle Gold Mine in Canada
that Orion helped finance into
production
= Owns the Fruta del Norte gold mine in
Ecuador
Gald Commenced operations in 2019 as
Producer

one of the highest-grade gold mines
in the world

\
f’ ¥ AUROUS
RESOURCES
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Rigel Resource Acquisition Corp Management & Board of Directors

Oskar Lewnowski Jonathan Lamb Nathaneal Abebe Jeff Feeley Peter O’'Hagan Christine Kelvin Dushnisky Timothy Keating
Chairman Chief Executive President Chief Financial Independent Coignard Independent Independent
Officer Officer Director Independent Director Director
Director
+ Founder and Chief « Portfolio Manager + Founder and + Chief Financial = 30 years = Senior Advisor in * Most recently = Most recently

arton

Investment Officer
of Orion Resource
Partners, a private
equity firm within
the metals and
mining sector with
over $8bn in AUM
Founding Partner
of the Red Kite
Group, one of the
world’s leading
hedge funds in the
metals space
Spent time at
Credit Suisse and
Varomet

CREDIT SUISSE W

at Onon Resource

Partners
Formerly an
Investment
Manager for the
Red Kite Group's
Mine Finance
business

Also worked for
Deutsche Bank in
their Metals &
Mining group

orion :
Deutsche B{mk

—_

Red Kite

LEHMAN BROTHERS

W BARCLAYS

Managing Partner
of Rockpoint
Capital, an
investment vehicle
via the search
fund model
Formerly an
Investment
Manager at Orion
Resource Partners
Spent time as a
Commodities
analyst at Lehman
Brothers, Barclays
Capital, and
LAMCO

orton

Sources: Rigel company website - https//www rigelresource_com/ftteam.

Officer at Orion
Resource Partners
Former Director of
Finance for the
Global Equities
division of Citadel
LLC

Prior to Citadel,
spent over 13
years as a
Controller at
Goldman Sachs

&= CITADEL

experience in
commodities and
natural resources
investing and
operations
Former head of
Goldman Sachs’
Global
Commodities
business
Founding CEO of
GS Bank USA
Former MD at
Carlyle Group
Former Operating
Advisor at KKR

KKR

fiotdn

wLE GROUP

metals and mining
sector

Extensive banking,
investing,
management and
board experience
built during a
career at the
Royal Bank of
Canada, Société
Générale, and Citi
Previously worked
for Norilsk Nickel,
one of the world’'s
largest producers
of palladium

~. alin
CItl vomuse mexss
=

SOCIETE
GENERALE

served as Chief
Executive Officer
and an Executive
Director of
AngloGold Ashanti
Prior to AngloGold
Ashanti, had a 16-
year career with
Barrick Gold,
ultimately serving
as President and a
member of its
Board of Directors

2
———
ANGLOGOLD

ASHAMTI

BARRICK

served as the
Head of Mining
Investment Private
Equity at the
Oman Investment
Authority
Extensive metals
and mining
experience gained
at African Nickel
Ltd, Anglo
American and
Investec Bank

wiilaall jL_aiiwyl jLay
Oman Investment Authority

“Investec

AngloAmerican
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Aurous Resources Management Team

Richard Floyd
Chief Executive Officer

Alan Smith
Executive Chairman

Izak Marais
Chief Operating Officer

Pieter du Preez
Chief Financial Officer

Jodo Mahumana
Mine Manager

Motsumi Tlhapi
Chief Safety Officer

.

.

.

.

Sources: Blyvoor Corporate Presentation Q1 2023, Company Management.

Cofounder and shareholder
responsible for Aurous’
revival

Successfully raised c¢.
$100m to build new
infrastructure and ramping
up production

Prior decade as gold
mining exec at
Galaxy/Galane Gold (TSX),
East Daggafontein Mines
Ltd (ex Anglo), Raven
Mining Zimbabwe

Member of the Association
of Mine Managers South
Africa

GALANE
GOLD

g

BRINK COHEN LE ROUX

Stratocorp
Investments

®

.

.

Mining engineer with over
45 years experience

Prior expenence includes
being CEO of AngloGold
Ashanti South Africa, CEQ
of FreeGold Ltd and GM of
De Beers’ Central Mines
(Kimberley, Finsch and
Koffiefontein)

Member of the Association
of Mine Managers South
Africa

AngloAmerican

A

—i—
ANGLOGOLD
ASHANTI

De Begrs

.

Mining engineer with over
30 years of experience

Prior experience includes
being CEO of fluorspar-
miner Sallies (JSE), COO
of Gold One Group
(ASX/JSE), Benchmarking
Manager for Gold Fields
and Operations Manager
for the ultra-deep Kloof
Gold Mine

-9

GOLD ONE

CROUF LIPITED

.

.

.

Corporate finance
executive with over 25
years of experience

Prior experience includes
being CFO of Taung Gold,
Group Economist at Gold
Fields and Corporate
Finance Executive at
Touchstone Capital and
Sasfin Capital where he
worked on capital raisings,
mergers and acquisitions
and deal origination

CFA Charterholder

sasfin

TAUNG /OLD

» Mining Engineer with over
35 years experience

Prior expenience includes
operations manager at
Beatrix, Burnstone
trackless mining and
Blyvooruitzicht Mine,
projects manager for
DRDGOLD corporate
office, Underground
Manager at Driefontein,
Elandsrand and Natalspruit
in the Free State

D
I

.

.

.

Safety Practitioner with
over 28 years experience

Prior experience includes:
CSO0 of Lanxess Chrome
Mine Rustenburg, Maseve
Platinum Mine Rustenburg
and Samancor Limpopo

Member of the South
African Institute of
Occupational Safety And
Health (SAIOSH)

samancor®

LANXESS




Large, High-Grade Mine Resource to Reserve Conversion Potential

Plan Map of Underground Blyvoor Gold Mine Orebody Blyvoor Gold Mine Mineral R&R (100%)
Proven
Probable

Measured (exclusive)
Indicated (exclusive)

DOORNFONTEIN No. 118G -

e

-t \ e

KLEINFONTEIN ',
9

Total Inferred

T

Reserve & Resource Base Composition Gauta Gold Project Mineral R&R (100%)

Contained Gold
Classification Tonnes (Mt) Grade (git {Moz Au)

Blyvoor Gold Mine Gauta Gold Project

Probable (TSF 6 & 7)

Infw red Resource

58%

Total M&l Resource
(Exclusive)
14%

Total Reserves
61%

Total Inferred

Sources: 5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023 " AURQUS
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Blyvoor Gold Mine Employs a Simple & Highly Effective Mining Method

Mining Method Employed

Key Advantages of Selective Blast Mining

Mining strategy is to extract both the quartz-pebble Middelvlei Reef (MV) and
the carbonaceous, gold-rich Carbon Leader Reef (CL) ore utilizing the Peter
Skeat Shaft("

- Conventional stoping method implemented at No.5 shaft using hand-held
hydro-powered drills to clear ore to existing ore passes

No dewatering required at present as all mining will take place above water
level over the next five years(?

- Planned dewatering efforts will allow for incremental mining in years beyond
Significant potential efficiency upside should selective blast mining be employed

- Halves the ore hauled for same gold production and increases feed grade

Potential Upside Through Selective Blast Mining

v

S

Reduced dilution of reef

Better working conditions

Improved ventilation controls and lower ventilation costs
Reduced seismicity

Improved metal recovery vs. mine planning estimate (mine call
factor)

SBM First Blast

Wasto from s blast [t
theusi-blasked and
packed agoinst [
hanging wall

Sources:  Blyvoor Corporate Presentation Q1 2023, Company information.

Notes: (1) The Carbon Leader Reef is located above the Middelvlei reef, located ~80m apart vertically. (2) The water level is ~2, 370m below surface. The lowest operating level currently is located

2,291m below surface.

SBM Second Blast

Wasto from! st blas
thrusi-blosted and
packed ogains: 8
hanging wall

“YAUROUS
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Mine Assumes a Conventional Processing Flowsheet

Processing Overview Process Flow Sheet

=  The plant has a current run-of-mine (ROM) feed capacity of 40 ktpm
and an expansion to 80 ktpm is in process to allow for the planned e,

increase in production |—>_1
RoM

=  The plant employs a conventional flowsheet, consisting of:

s Conditioning
Classification H and Leach |—0| CIP H Detox: |
Thickening
Ore Milling

Gravity = z TSF
Con ration |—b| Intensive CIL |<- -blE\uhmn and EW|
T

Crushed
Ore Silo

- Crushed ore from the mine passes into either of two mills, to a carbon
in pulp (CIP) circuit with the option of gravity concentration prior to
the leach circuit

PR ——

ore
Crushing

- Loaded carbon from the CIP circuit is fed into the elution circuit to
strip the gold off the carbon

- On-site smelting to produce dore bars of approximately 85% purity on
average for delivery to Rand Refinery (the world’s largest gold
refinery) for further refining

= The mine plan contemplates a processing plant feed grade of between
4 g/t Au and 7 g/t Au depending on the mining mix

= Tailings are deposited onto the existing No. 6 tailings storage facility
(TSF)

- Will potentially form part of tailings retreatment feedstock as part of
Gauta Tailings Project

Sources: Blyvoor Corporate Presentation Q1 2023. [ N 1 \UROUS
&5 RESOURCES
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Current & Future Underground Infrastructure

Current Mining Area

|
{ ) .
- y Qld Blyvooruitzicht
Doornfontein Sect. " No.5 Shaft Old Bl = uitzicht
Surface =) Sect.
New 1 Level
Dewatering
Column
oLevel [
No. 2A Sub-vertical No. 5A Sub- + No. 1A Sub-vertical W\ D Leve
Shaft — Not to be used vertical Shaft ;j . Shaft— Emergency
15 Level 1677m to!Surface Secondary Escape 15Level o0
1rLevel New / A5 Incline
= 19 Level ering
Column 16 Level
Syl 19Level [/

— | Leweiciosea-Foc T8

Level 27.5 Mid Shaft Lgedmg_l X
Level 7z

§89m

N2¢

24 Level /(BS Incline

27 Level \
s e— -9
Evel Da T T T e s e T e T e e e ey I _
29 Level 29 Level Dams] : ' 2 B5 Incline
3
a =
5 B5A Incline
31 Level mm\
33 Level 2566 to Surface . 34 Level
No. 1A Sub-vertical
Legend: Shaft Orepass System
e— [xisting Development and 3 Orepasses (17 to 33 Level)
— nfrastructure . 33 Le;el . 1 x Operational
e New Development Existing oading Station :
Traveling Ways New D i 2 x Non operational
—— Column Existing O
olumn Existing Ore passes 47 Level
Shaft Bottom -3462.8
N\
Sources: S5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023 K SY¥YAUROUS
RESOURCES
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View of Peter Skeat Shaft Surface Infrastructure

Legend

0 Peter Skeat Shaft Lamproom and Crush
"] Peter Skeat Shaft Offices and Admin Block
' Peter Skeat Shaft Surface Winderhouse
0 Peter Skeat Shaft Distribution Substation

(’ Peter Skeat Shaft Engineering and Infrastructure Battery
—  Limit

Peter Skeat Shaft Headgear and Shaft
Blyvoor Intake Yard, Sub and PFC Equipment
Eskom Substation
Explosives Bay
Process Plant Battery Limit
‘ Sewage Plant
' Shaft Parking Area
& Shaft Silo Feed Conveyor
‘ Surface Compressor and Cooling Towers
' Surface Store
' Surface Ventilation Fans
' Surface Workshop

; \UROQUS
" RESOURCES

Sources: 5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023
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Proven Gauta Tailings Retreatment Process

Gauta Mining & Processing Overview Planned Gauta Processing Flow Sheet

= The mining method planned to be used for the reclamation of the TSF

No. 6 and TSF No. 7 is hydro-mining, which uses high-pressure water [ swes
monitors (water jets) to erode the TSF [ cyanide
- Mining will commence with targeting the high-grade areas located at
the upper portion of TSF No. 6 and then move to TSF No. 7
- Aurous will seek to subsequently mine the other TSFs
= The planned mining strategy involves a 12-month ramp up to 500 ktpm Trsh Reeond H Trickering H Peomd e H Dot I—
steady state-production over a period of 15 years 1
= Ore slurry will then be transported to the processing plant via pipeline, s Goron o hakenng
where 500ktpm will be treated through two identical circuits
Process Water I
- Subsequently, a well-tested and widely used Carbon-In-Leach (CIL) ouTs H Storege |
process will be used to recover the gold o

- An oxidation step will be utilised before cyanidation to improve
leaching kinetics and lower the cyanide consumption

HCI Acid Wash

- Average production of ~30kozpa Au is expected from the tailings [[Fresh carbon { Regemration |-—| Enuton |—~| Electrowinning |
retreatment project [ caustc f I
= Other operations that treat similar surface stockpiles incorporate a [ o 3

grinding step prior to pre-oxidation and leaching

- Lower grade does not warrant the additional expensive grinding step
improving cost efficiencies and expected profitability

Sources: 5-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023 I & \WROUS
RESOURCES
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Gauta Tailings Retreatment Plant and Method

Gauta Tailings Retreatment Plant High Pressure Water Monitoring

Three Dimensional Overview Anticipated Method on TSFs("

|
Sources:  Company information I ¢YAUROUS
Notes (1) Mustrations from other similar existing tailings refreatment operations on the Witwatersrand Basin. RESOLRC




Highly Attractive Economic Profile for Blyvoor & Gauta

S-K 1300 Project Economics Cash Flow Projections as per S-K 1300 Technical Reports

US&m

@ = NPV derived from post
£ government royalties and 140
= 5 - tax, pre-debt real cash 120
- Mine Value(") flows, and macro-economic 100
° | projections 80
(G] Discount Rate | NPV (US$m,100% Basis) ) = Incorporates gold royalty 60
‘5 { 4 held by Sandstorm 40 I I I
5% 1,310 | y
2 ° «  Comorate lax ~29-31% with 7
> capital expenditure relief 0
[11] -20
= Includes government royalty 40
Y1 Y4 Y7 ¥10 Y13 Y16 Y19 Y22 Y25 Y28 Y31 Y34
mmmm FCF (US$m) Capex (USm)
USSm |  Tailings pre-production capital of ~US$99m |
- : consists of ~US$80m plant infrastructure costs, :
[*] Y = 1 ~US$17m mining costs and ~US$2m spent on other '
ﬂo_" :;‘ng{':s:l f(::gr'l ?l(c):n:stax, lzg ! infrastructure spend '
e 1 - !
E Tailings Value(® and macro-economic 100
| projections 75
=] 2 \
- Discount Rate NPV (US$m) ‘ ) - Average tax rate ~29-31% 50
(U] i { with capital expenditure 25
[} 5% 80 | relief a - bt
.5 | Il (29)
© = Excludes government (50)
2
(U] royalty(? @5)
(100)
Y2 Y4 Y6 Y8 Y10 Y12 Y14 Y16 Y18
mm FCF (USSmM) Capex (USm) e Cumulative FCF (US$m)
o)
Sources:  S-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023 B N L WROUS
Notes: Financials shown on fiscal year basis. Fiscal year ending 28 Feb. (1) Long-term gold price of US$1,750/0z (2) Historic TSF's are not defined as a mineral resource in the MPRDA and hence = RESOQURCES
the gold produced from these is not subject to the provisions of the Royalty Act SO R mo
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Blyvoor Gold Mine Model (First 15 Years) (Per S-K 1300)

erage

1
1
1
1
CASH FLOW SUMMARY i
1
1
PAYABLE GOLD Koz 5000 292 574 92 1440 1631 1809 1645 1491 1583 1538 1707 1634 1524 1241 1378 I 1566
1
1
GOLDPRICE (ATMARKET) USSez 1766 1839 181 1750 1750 1750 1750 1750 1750 1750 1750 1750 1750 1750 1750 1750 ! 1750
] ~ | SNANNRAS, ~ S ~ ~ I
1
NET REVENUE™ USSm 8448 498 988 1567 2346 2659 2959 2682 2429 2579 2505 2786 2663 2482 2022 2244 ! 2688
1
1
DIRECT CASH GOSTS USSm  (3265)  (389) (533  (624)  (T64)  (902)  (100.9)  (1003)  (996)  (1002)  (1011)  (99.5)  (1021)  (1019)  (1005)  (1014) : (101.9)
1
1
CEAIOTHERALLOCATED  yggm  a15) (086) 12 (16) 67)  (134)  (153)  (139)  (123)  (137)  (134) (148  (141) (126  (88) (106 : (138)
1
1
EBITDA Ussm 4768 103 “3 927 1515 1623 1798 1540 1311 1439 1360 1644 1501 1337 929 1124 | 153.1
1
1
TAXATION ussm  (1.225) - ! 3 @47)  (89) (@500  (408)  (3B3)  (414)  (403) (464  (416) (364 (B3I (294 ! “22)
1
WORKING GAPITAL i
i ussm 1 12 01 5 (04) 05 03 05 04 ©02) 02 7 04 03 08 03) : 1)
1
CAPEX ussm  (621) (345 (315 (278  (411)  (346)  (325)  (204)  (151)  (33) @9)  (41)  (143)  (142)  (142)  (146) : (157)
1
1
UILCIEREDFREECASH  ysgm 2004 (@29) 129 644 1053 893 1025 932 811 93.0 91.0 1033 946 834 561 6.0 M 952
1
DISCOUNT RATE % 5.0%
POST-TAX NPV
(100% Basis) USsm 1,310

Sources: §-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023. B YA
Notes Financials shown on fiscal year basis. Fiscal year ending 28 Feb. (1) Nef revenue calculation includes downward adjustment of stream agreement with Sandstorm Gold Royalties s




Gauta Gold Project Life-of-Mine Model (Per S-K 1300)

CASH FLOW SUMMARY
PAYABLE GOLD koz 437 2 - 22 38.1 405 389 334 322 37 340 272 07 383 188 30 183 105
GOLD PRICE (AT MARKET)  US$6z 1750 1,750 1,750 1,750 1750 1750 1,750 1,750 1,750 1750 1750 1,750 1,750 1750 1750 1750
NET REVENUE - USsSm 764 . i - i -38.8 _55.; - _7;9_- 68.1 - 58.5 _55.3 - _55.5_ i 5;5_ i :7.6 ) 52.0 670 | 328 ] 402 321 185
DIREGT GASH COSTS ussm  (422) + (ur,s) 7 7(29,0] (30.4) (3{11)7 \ @ 1) (309 7 (295) 7(27'3,7) 7(29,5) (295)  (294)  (277)  (289)  (289) (290}  (178)
%{S(’THER ALLOCATED 05 13) - A (0.9 (03) ©.9) (0.9) 039) (0.9) 09) 0.9) (©.3) ©9) (0.9) ©9) ©0.9) ©3) ©6)
EBITDA ussm 329 = (0.6) Il 180 35.4 399 311 I 67 256 219 290 173 nr 384 30 104 22 00
TAXATION Ussm (59) = : k = E (26) 76) (7.5 73) (86) (48) (62) (17 02) 26) 5 £
e aARTAL uUssm © - L 02 02 ©.1) 01 02 (0.0) 0o 1) 02 ©.1) (0.4) 08 1) 02 ©04)
- GAPEX Ussm  (128) = (67.8) (;.0) (9.6) @1 @1 (14 (0.8) (©08) (0.8) (08) ©8) o7 (©08) 08) (©8) ©5)
V s SEEREE CASH N ot 143 - (88.9) 132 26.0 30.7 274 180 w3 169 196 19 146 256 28 69 16 (0.8)
DISCOUNT RATE % 50%
POST-TAX NPV Ussm 80
N
Sources:  S-K 1300 Technical Reports on the Blyvoor Gold Mine and Gauta Tailings, dated September 2023 K SY¥YAUROUS
Notes Financials shown on fiscal year basis. Fiscal year ending 28 Feb RESOURCES
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Risk Factors

FORWARD-LOOKING STATEMENTS

Certain statements contained in this document, other than statements of historical fact, including, without limitation, those concerning the Proposed Combination, Rigel Resource Acquisition Corp.’s (“Rigel”) and the Target Ce ies' ability to the tr the
benefits of the transaction and the Target Companies’ future financial performance following the transaction, as well as the economic outlock for the gold mining industry, expectations regarding gold prices, pmdudinn, total cash costs, all-in sustaining costs, all-in costs, cost
savings and other operating results, retum on equity, productivity improvements, growth prospects and ouﬂook of the operations of the Target ‘Companies, individually or in the aggregate, including the achi of project mil and ion of
commercial operations of certain of the Target Companies’ exploration and production projects and the of 1S of joint venture transactions, the Target Companies’ liquidity and capital r and capital expenditures, and the outcome and
consequences of any potential or pending lifigation or regulatory proceedings or environmental, health and safety issues, are forward-looking statements regarding the Target Companies’ operations, economic e and financial diion. These forward-looking
statements, including statements that describe the Target Companies’ and Rigel's objectives, plans, goals, or forecasts involve known and unknown risks, uncertainties and other factors that may cause the Target Companies’ actual results, performance or achievements to differ
materially from the anticipated results, performance or achievements expressed or implied in these forward-looking statements. Although the Target Companies and Rigel believe that the expectations reflected in such forward-looking and f are ble, no

assurance can be given that such expectations will prove to have been correct. Accordingly, results could differ materially from those set out in the forward-looking statements as a result of, among other factors, changes in economic, secial, political and market conditions, |nc|ud|ng
related to inflafion or international conflicts, the success of business and operating initiatives, changes in the regulatory environment and other govemment actions, including environmental approvals, fluctuations in gold prices and exchange rates, the outcome of pending or future
litigation proceedings, any supply chain disruptions, any public health crises, pandemics or epidemics, and other business and operational risks and other factors, including mining accidents. For a summary of such risk factors, refer to the Target Companies” and Rigel's Risk
Factors paragraph below. These factors are not necessarily all of the important factors that could cause the Target Companies’ actual results to differ materially from those expressed in any forward-looking statements. Other unknown or unpredictable factors could also have
material adverse effects on future results. Consequently, readers are cautioned not to place undue reliance on forward-looking statements. The Target Companies or Rigel undertake no obligation to update publicly or release any revisions to these forward-looking statements to
reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events, except to the extent required by applicable law.

RISK FACTORS
This section summarises many of the risks that could affect the operaftions of the Target Companies or Rigel. There may, hawe'ver be additional risks unknown to the Target Companies or Rigel and other risks, currently believed to be immaterial, that could turn out to be material.
Additional risks may arise or become material subsequent to the date of this document. These risks, either individually or isly, could affect the Target Companies’ or Rigel's business, operational and financial results and the price of their securities.
1. Risks Related to the Target Companies’ Industry
= Mining ies are incr gly exp d to operate in a sustainable manner and to provide benefits and mitigate adverse impacts to affected communities. Failure to do so can result in legal suits, additional costs to address social or environmental impacts of
i investor divestment, adverse reputati impacts and loss of “social licence to operate”, and could adversely impact the Target Companies’ financial condition.
= Mining companies are subject to many risks related to the development of existing and new mining projects that may adversely affect their results of ions and p i loration and ds pment is a speculative business and involves a high
degree of risk.

= Mining companies are subject to extensive and rapidly changing environmental, health and safety laws and regulations. Failure to comply with these requirements could result in enforcement proceedings, claims, suspension of operations, community protest and/or
additional capital or operating expenditures that could adversely impact the Target Companies’ financial condition or reputation

= Compliance with tailings 1t requil and dards, and potential liabilities in the event of a failure to timely comply with these requirements or an incident involving a tailings storage facility, could adversely impact the Target Companies’ financial
condition, results of operations and reputation.

= The Target Companies’ ability to replace their mineral resources and reserves is subject to uncertainty and risks inherent in exploration, technical and economic pre-feasibility and feasibility studies and other project evaluation activities, as well as competition within
the industry for attractive mining properties.

= Mining is inherently hazardous and the related risks of events that cause disruptions to the Target Companies’ mining operafions may adversely impact the environment or the health, safety or security of the company's workers or the local community, production, cash
flows and overall profitability.

= Mining operations and projects are vulnerable to supply chain disruptions such that operations and development projects could be ady ly affected by shortages of, as well as ded lead times to deliver, strategic spares, criical consumables, mining equipment
or metallurgical plant.

= Mining operations and projects are vulnerable to infrastructure constraints, as well as mining, geotechnical and processing risks.

= Mineral reserve and resource esti are ions of j based on i and industry practice. Estimates may change or become uncertain when new information becomes available on the tenements through additional exploration,
investigations, research, testing or engineering over thelife of a pm]eﬂ
= Mining ies face strong competition and industry cor
2. Risks Related to the Target Companies’ Operations and Business
= The Target Companies’ operations are to infr ints, including in cage hoisting and plant capacity. Delays or failures in dewatering of flooded underground working areas will impact negatively on the accessibility, as well as the re-equipping

and re-establishment of the workings. The time and costs associated with accessing working places is based on assumptions and could have been under-estimated.

=  The Target Companies’ operations are vulnerable to mining risk, including not achieving planned face advance, delays in production as a result of seismicity, under-performing against the mine plan, not achieving planned selective blast mining efficiencies with
regards to face advance, gold loss and dilution, and not achieving planned production ramp-up and not maintaining steady-state production.

= The Target Companies’ operations are vulnerable to processing risk, including not achieving planned production throughput and recoveries, as well as insufficient tailings storage facility capacity.

= The Target Companies’ operations are vulnerable to financial and legal risks, which may lead to disruption or suspension of the Target Companies’ operations and / or imposition of fines. There can be no assurance that there will be sufficient capital provision or that
operating costs will not exceed budgeted costs.
= The Target Companies’ inability to retain its senior management may have an adverse effect on their business.




Risk Factors Cont'd

The Target Companies compete with mining and other companies for key human resources with critical skills and its inability to retain key personnel or sufficient "Historically Disadvantaged South Africans™ (HDSA) rep ion in it
an adverse effect on their business.
Increased labour costs could have a material adverse effect on the Target Companies’ results of operations and financial condition.
The use of contractors at certain of the Target Companies’ operations may expose the Target C ies to delays or 1S in mining activities and increased mining costs.
Artisanal and illegal mining may occur on the Target Companies’ properties, which can disrupt the Target Companies’ business, have adverse environmental, health, safety and security impacts, and expose the Target Companies to liability.
The Target Companies have been exposed to security risks, including theft of gold and gold-bearing material, and may continue to be exposed in the future. Increased security-related expenditures or materialization of security risks may lead to increased operational
expenses and have a material adverse effect on the Target Companies’ results of operations and financial condition.
Given the nature of mining and the type of mines we operate, we face a material risk of i . delays and il d cash costs of production from envi and industrial accidents and pollution compliance breaches.
Failure to modemise operations may have a material adverse effect on the Target Companies’ business.
Title to the Target Companies’ properties, whilst currently secured in law, may be subject to challenge.
The outbreak of the COVID-19 pandemic and the prevalence of HIV/AIDS has had and may continue to have a material adverse effect on the Target Companies” business, financial condition, and results of operations. Any future epidemics may also have similar, or
more severe, effects on global economic activity and on their business, results of operations or financial condition
The Target Companies’ operations are subject to various climate change-related physical risks which may adversely impact its production activities, mine sites and personnel and/or result in resource shortages or environmental damages.
The Target Companies’ operations are regionally cor d, dit 15 in these regions could have a material adverse impact on the operations and financial condition of the business.
Many of the financial and operational figures included in this presentation relate solely to the tailings business of Gauta Tailings and the mining business of Blyvoor Gold and may not be reflective of the financial and operational projections of the Target Companies
overall.
Risks Related to the Target Companies’ Operations and Business
The Target Companies have at present and expect to have significant financing requirements from time to time and may incur substantial additional indebtedness in the future, which could adversely impact their business.
Sales of large quantities of the Target Companies ordinary shares or similar securnities, or the perception that these sales may occur or other dilution of the Target Companies’ equity, could adversely affect the prevailing market price of the Target Companies’
securities.

could have

The Target Companies may not pay dividends or make similar payments to shareholders in the future_
There can be no assurance that the Target Companies will be able to support the carrying amount of their property, plant and equipment, intangible assets and goodwill on the balance sheet. If the carrying amount of their assets is not recoverable, the Target
Companies may be required fo recognise an impairment charge, which could be material.
We are subject to the imposition of various regulatory costs, such as mining taxes and royalfies, changes to which may have a material adverse effect on our operations and profits.
Any downgrade of credit ratings assigned to the Target Companies’ debt securities could increase future interest costs and adversely affect the availability of new debt financing.
Any acquisition or acquisitions that the Target Companies may complete may expose them to new geographic, political, legal, social, operating, financial and geological risks.
The occurrence of events for which the Target Companies are not insured or for which their i is inadk may adv ly affect cash flows and overall profitability. There can be no assurance that the Target Companies’ insurance coverage will adequately
satisfy all potential claims in the future.
Market Risks
The price of gold, the Target Companies’ principal product, and other commodity market price fluctuations could adversely affect the profitability of operations.
The profitability of mining companies’ operations and the cash flows generated by these operations are significantly affected by fluctuations in input production prices, some of which are linked to the prices of oil and steel.
Global political and economic conditions could adversely affect the Target Companies’ profitability of operafions.
Inflation may have a material adverse effect on results of operations.

5. Other Regulatory and Legal Risks

Failure to comply with laws, r i and igations, breaches in governance processes or fraud, bribery and corruption may lead to regulatory penalties, loss of licences or permits, negative effects on the Target Companies’ reported
financial results, and adversely affect their reputation.

The mineral rights are subject to legislation, which could impose significant costs and burdens and which impose certain ownership requirements, the interpretation of which is the subject of dispute. Changes to this legislation could adversely impact the Target
Companies’ results of operations and financial condition.

The Target Companies have been, are cumently, and may from time to time be involved in legal, tax or regulatory proceedings or disputes and to heightened risk of claims against them, which could have an adverse impact on the Target Companies’ reputation,
profitability and consolidated financial position and lead to increased legal expenses and awards against the Target Companies.

Compliance with emerging climate change-related requirements could result in additional costs and expose the Target Companies to additional liabilities.
Increasing scrutiny and changing expectations from the Target Companies™ stakeholders, including communities, governments and NGOs as well as investors, lenders and other market participants, with respect to the Target Companies’ Environmental, Social and
Governance performance and policies may impact the Target Companies’ reputafion, result in additional costs to meet the expectations of stakeholders, hinder access to capital or expose the Target Companies to additional risks, including disinvestment and litigation.
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=  Breaches in cybersecurity and violations of data protection laws may adversely impact or disrupt the Target Companies’ business.

= US. securities laws do not require the Target Companies to disclose as much information to investors as a U.S. issuer is required to disclose, and investors may receive less information about the Target Companies than they might otherwise receive from a
comparable U_S. company.

=  The scope of due diligence Rigel has conducted in conjunction with the Proposed Combination may be different than would typically be conducted in the event the Target Companies pursued an underwritten public offering, and you may be less protected as an
investor from any material issues with respect to the Target Companies’ business.

6. Risks Related to South Africa

= The Target Companies’ mineral deposits, mineral resources and reserves, and mining operations are located in a country where political, tax and economic laws and policies may change rapidly and unpredictably and such changes and policies, including with respect

to financial provisioning for rehabilitation, may adversely affect both the terms of their mining rights and concessions, as well as their ability to conduct operations.

= The Target Companies’ operations are subject fo water use licences. Although the Target Companies are operafing in d: with it departmental wdations and has applied for a new water use license, they are currently operating without a
valid water use license, which could result in fines, sanctions and penalties from the competent authorities or suspension of the Target Companies’ operations and have a material adverse effect on the Target Companies’ business, operating results and financial
condition.

= The Target Companies’ mineral resources and reserves, deposits and mining operations are located in a country that faces instability, public health and security risks that may adversely affect both the terms of their mining rights and concessions, as well as their ability
to conduct operations.

= The prevalence of ional health di: and other di and the potential costs and liabilities related thereto may have an adverse effect on the business and results of operafions of the Target Companies.

= Since the Target Companies’ labour force has ial trade union participation, they face d nisk of ption from labour disputes and amendments to South African labour laws. Labour unrest, union activity, activism and disruptions (including protracted

stoppages) have had and could have a material adverse effect on the Target Companies’ results of operations and financial condition.
= The Target Companies’ mineral rights in South Africa could be altered, suspended or cancelled for a variety of reasons, including breaches in their obligations in respect of such mining rights.
=  Foreign exchange fluctuations and South African control exchange regulations may constrain the Target Companies’ financial flexibility, which could have a material adverse effect on the Target Companies’ results of operations and financial condition.
= Failure to comply with the requirements of the Broad-based Socio-economic Empowerment Charter 2018 could have an adverse effect on the Target Companies’ business, operating results and financial condition of their operations.

= The tax framework in South Africa is complex with respect to mineral activities, including in with reference to mining royalties, ring-fencing of unredeemed capital expenditure, of unred d capital diture by the SARS, and potenfial tax reform or
draft amendments to the ITA, which could have an adverse effect on the business, operating results and financial condition of the Target Companies’ operations.

= Fluctuations in the exchange rate of the South African currency may reduce the market value of the Target Companies’ securities, as well as the market value of any dividends or distributions paid by the Target Companies.

=  Energy costil and power ions and could adversely impact the Target Companies’ results of operations and financial condition.

= Afurther downgrade of South Africa’s credit rating may have an adverse effect on the Target Companies’ ability to secure financing.

Risks Related to the Proposed Combination

= Events, changes and circumstances which are or may be beyond the control of the Target Companies’ and Rigel Resource Acquisition Corp may give rise to the termination of negotiations and subsequent definitive agreements related to the Proposed Combination.

= The consummation of the Proposed Combination is expected to be subject to a number of conditions, some of which will beyond the control of the Target Companies and Rigel Resource Acquisifion Corp, including the approval of the shareholders and various
regulatory authorities. If those conditions are not met or waived, the Proposed Combination may not occur.

=  The Target Companies’ operations may be restricted during the pendency of the Proposed Combination pursuant to terms of the Business Combination Agreement.

= An affiliate of Rigel's sponsor maintains interests related to a subsidiary of Aurous Resources, including a non-controlling shareholding interest. In case of a conflict of interest between the sponsor and Aurous Resources, the sponsor may give priority to its own
interests, which may in tumn impact the financial condition, operations and profitability of Aurous Resources and its subsidiaries.

= Some of Rigel's executive officers and directors may have conflicts of interest that may influence or have influenced them to support or approve the Proposed Combination without regard to investors’ interests or in determining whether the Target Companies are
appropriate targets for Rigel's initial business combination.

=  Both Rigel and the Target Companies will incur significant transaction costs in connection with the Proposed Combination.

= There can be no assurance as to the timing of the commencement or completion of the SEC review of the proxy statement/prospectus relating to the Proposed Combination, which in turn will determine the timing of the closing of the Proposed Combination.

= The legal architecture of the Proposed Combination may give rise to unanticipated or adverse tax consequences, including to Rigel Resource Acquisiion Corp’s shareholders.

= The ability of Rigel's public shareholders to exercise redemption rights with respect to a significant portion of its Class A shares could increase the probability that the Proposed Combination will be unsuccessful.

= Because Rigel is, and the resulting public entity will be, incorporated under the laws of the Cayman Islands investors may face difficulties in protecting their interests, and their ability to protect their rights through the U.S. federal courts may be limited

=  Securifies of companies formed through business combinations such as the resulting public entity may experience a material decline in price relative to the share price of their public shares prior to the business combination.

=  If Rigel is deemed to be an investment company for purposes of the Investment Company Act, it would be required to institute burdensome compliance requirements and its activities would be severely restricted and, as a result, it may be required to wind up, redeem
and liquidate
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8. Risks Related to Being a Public Company

= The Target Companies’ appointment of a new registered independent accounting firm could result in additional costs and difficulties in complying with regulations governing public company corporate governance including reporting delays in the filing of its reports with
the SEC, and the Target Companies’ registered independent accounting firm may interpret accounting rules differently from its former firm, which could adversely impact its business.

= Failure to comply with requirements to design, implement and maintain effective internal control over financial reporting, including Section 404(a) of the Sarbanes-Oxley Act, could have a material adverse effect on the resulting public entity’s business and stock price
and investors’ confidence on the reliability of its financial statements.

= NYSE may delist Rigel's or the resulting public entity’s securities from trading on its exchange, which could limit investors’ ability to make transactions in Rigel’s or the resulting public enfity’s securities and subject Rigel or the resulting public entity to additional trading
restrictions.

= An active trading market for the equity securities may not develop or may not be sustained to provide adequate liquidity.

= The resulting public entity could be the subject of securifies class action litigation due to future stock price volatility, which could divert management's attention and materially and adversely affect our business, financial position, results of operations and cash flows.
=  Future sales of equity securities by existing shareholders or by the resulting public entity, or future dilutive issuances of equity securities by the group, could adversely affect prevailing market prices for the equity securities.

= The quarterly results of operations may fluctuate and as a result, the group may fail to meet or exceed the expectations of investors or securities analysts, which could cause the share price to decline.

=  Following the consummation of the Proposed Combination, the resulfing public entity will incur significant increased expenses and administrative burdens as a public company, which could have an adverse effect on its business, financial condition and results of
operations.

and their

= Concentration of ownership of the resulting public entity among members of the Target Companies’ and Rigel's senior management, existing directors and principal stockholders may prevent new i from i
interests may be different from, or in addition fo, investors’ interests.

=  Rigel is, and the resulting public entity will be, an “emerging growth company” and a “foreign private issuer” and, as a result of the reduced disclosure and governance requirements applicable to such companies, its securifies may be less attractive to investors and it
may be more difficult to compare the resulting public entity’s performance to the performance of other public companies.




