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I am pleased to present Centaurus Metals’ 2024 
Annual Report and reflect on a year of significant, 
positive progress at our flagship Jaguar Nickel 
Project in Brazil’s world-class Carajás mining district, 
despite the continued headwinds of a challenging 
nickel market and global geopolitical uncertainty. 
Following the strategic decision last year to stage the project 
implementation in two phases, consistent with prevailing market 
conditions, Centaurus delivered a positive Feasibility Study for the 
initial “concentrate-only” phase in July, highlighting strong economics, 
a long mine life and first quartile operating costs.

The Feasibility Study considered open pit production over an initial 
18-year life, delivering forecast production of ~18,700tpa of nickel at a 
low LOM all-in sustaining cost of US$3.57/lb.

The study confirmed low capital intensity, with pre-production CAPEX 
of US$371 million, a Post Tax NPV8 of A$997 million and Internal Rate 
of Return of 31%.

The low operating costs give us confidence that Jaguar will remain 
financially viable throughout the nickel price cycle and will be cost 
competitive with Indonesian laterite nickel supply. Importantly however 
– unlike Indonesian supply – Jaguar nickel will offer an exceptionally 
low carbon footprint due to its use of 100% renewable power. 

Following completion of the Study, in August 2024, Centaurus delivered 
an updated Mineral Resource Estimate (MRE) for Jaguar comprising 
1.2 million tonnes of contained nickel – an increase of 27% over the 
previous Resource announced in November 2022. 

The update includes 978,900 tonnes of nickel in the higher-confidence 
Measured and Indicated categories, cementing Jaguar’s credentials as 
a Tier-1 global nickel project. 

Based on this updated Resource, Centaurus commenced value 
engineering studies for the project development, targeting further 
improvements to the Project’s already strong economics and product 
marketability. 

Initial results have been very positive, with recent trials of an enhanced 
process flow sheet confirming the ability to deliver nickel concentrate 
with significantly increased grades. This would attract premium 
pricing, while also delivering a significant reduction in freight costs. 

These value engineering studies are ongoing, in parallel with an 
Underground Scoping Study focused on high-grade resources 
immediately below the open pit designs.

On the funding front, Centaurus is continuing to progress a strategic 
partnering process to evaluate partnering and funding options for the 
Jaguar Project development. 

In February 2025, the Jaguar Project was selected for the Brazil 
Climate and Ecological Transformation Investment Platform (BIP), 
which offers access to a capital pool of more than US$10 billion.

Centaurus is now meeting with interested BIP investors to discuss 
funding opportunities.

Project permitting has also been significantly progressed, with the 
Environmental Impact Assessment approved and Preliminary Licence 
formally issued by the Pará State Environmental Agency during the 
year and the key Installation Licence awarded subsequent to year-end.

This means we now have all required approvals to commence 
construction at Jaguar and positions Centaurus for the award of the 
Mining Lease, which is expected in the coming months.

Our steady progress with approvals puts us on-track to make a Final 
Investment Decision once a suitable funding package is put in place.

Outside of Jaguar, Centaurus completed its maiden drilling program at 
the Boi Novo Copper Project, also in Brazil’s Carajás Mineral Province, 
with initial results indicating the potential for an exciting new discovery 
in a province with proven potential for large-scale IOCG deposits. 

Drilling to date has defined two styles of copper-gold mineralisation 
– high-grade breccia-hosted and broad disseminated mineralisation. 
Importantly, all prospects tested remain open along strike and 
down-dip, with follow-up drilling commencing in February 2025.

At our Jambreiro Iron Ore Project in south‐eastern Brazil, studies are 
continuing on the potential to deliver a Direct Reduction (DR) quality 
pellet feed concentrate – a product attracting strong interest from 
steel manufacturers seeking to lower their carbon emissions. 

Metallurgical testwork confirmed our ability to produce a high-purity 
DR pellet feed product from Jambreiro, delivering consistent 
high-grade, low-impurity results.

In December, Jambreiro was awarded priority status by the State of 
Minas Gerais due to its potential positive social and economic impact.

Looking to the future, the coming year is set to be an exciting period as 
we work towards a Final Investment Decision at Jaguar.

While the past two years have clearly been a challenging period for 
nickel-focused companies, the market has shown some positive signs 
of a recovery since the start of 2025, buoyed by tighter proposed 
mining legislation and royalty increases in Indonesia and potential 
export bans on laterite ores from Philippines. Consensus forecasts 
point to a 25% increase in nickel prices over the next 3-5 years.

Given the low forecast operating costs at Jaguar, Centaurus is 
exceptionally well placed to benefit from any resurgence in the nickel 
price.

I would like to acknowledge the efforts of the Centaurus team for their 
hard work and dedication over the past year and sincerely thank all 
our stakeholders for your 
continued support.

 

Didier Murcia
CHAIR

Highlights Chair’s Report
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JAGUAR PROJECT
Feasibility Study

	→ Positive Feasibility Study (FS)1  completed in July 2024, 
highlighting strong economics from an initial concentrate-only 
project delivering a long-life production profile at first quartile 
operating costs.   

	→ The FS confirmed the potential for Jaguar to become a 
sustainable, long-term and low-cost producer of low emission 
nickel for global markets, generating strong financial returns 
while also delivering significant social and economic benefits for 
the communities where it is located. Key outcomes included: 

•	 A maiden JORC Ore Reserve of 63Mt @ 0.73% Ni for 459,200 
tonnes of contained nickel. 

•	 Forecast production averaging 18,700tpa of nickel over an 
initial 18-year open pit mine life via a conventional 3.5Mtpa 
nickel flotation circuit. 

•	 Low capital intensity with pre-production CAPEX of US$371 
million (including pre-strip and contingency). 

•	 First quartile C1 cash cost of US2.30/lb and AISC of US$3.57/lb 
(contained nickel basis). 

•	 Post Tax operating cash flow of US$2.11 billion, Post Tax NPV8 
of A$997 million and an IRR of 31% pa.

Updated Mineral Resource Estimate

	→ Updated Mineral Resource Estimate2  delivered in August 2024 
cements Jaguar’s position as a Tier-1 global nickel sulphide 
project : 

•	 GLOBAL: 138.2Mt @ 0.87% Ni for 1.20 million tonnes of 
contained nickel 

•	 MEASURED & INDICATED: 112.6Mt @ 0.87% Ni for 978,900 
tonnes of contained nickel

Value Engineering Process

•	 Jaguar Value Engineering Process (JVEP) and optimisation 
work is ongoing, focussed on the mine plan, process flowsheet, 
process plant layout and earthworks

•	 Pilot plant trial completed based on an optimised process 
flowsheet design with the pilot delivering a high-grade nickel3 
concentrate grading 34% nickel  with significantly lower 
impurity levels compared to the FS concentrate specification.

•	 Approximately 30kg of the new, high-grade concentrate was 
produced from the pilot plant trial for use in offtake and 
strategic partnering discussions. 

•	 Reduced concentrate volumes with higher grade is anticipated 
to lead to material logistics cost savings for the Project.  

 
 
 
 

Environment, Social & Governance (ESG)

	→ Technical approval of the Jaguar PAE by the Brazilian National 
Mining Agency (ANM)

	→ Approval of the Jaguar Environmental Impact Assessment (EIA/
RIMA) and formal issue of the Preliminary Licence (LP) by the 
Pará State Environmental Agency (SEMAS). Installation Licence 
(LI) formally issued post year end.

	→ Grant of the combined LP/LI for the high-voltage powerline.

	→ Mining Easement issued by the ANM for Jaguar roads, 
powerline and overall project site area.

	→ Jaguar’s life-of-mine CO2 footprint independently assessed at 
7.27t CO2/tonne Ni Eq with the footprint estimated to be lower 
than 94% of global nickel production, once in production. 

JAMBREIRO PROJECT
	→ Jambreiro Iron Ore Project awarded priority status by the State 

of Minas Gerais due to its potential positive social and economic 
impact to the State. 

	→ A study on the potential to produce a Direct Reduction (DR) 
quality pellet feed concentrate from Jambreiro has commenced.  

	→ Average product specification from bench-scale work shows 
an Fe grade of 67.8%4 with a combined Silica + Alumina level 
of 1.72% - well under the 2% threshold required to achieve DR 
quality.  

	→ Recent discussions with potential customers and off-take 
partners have indicated strong interest for the Project’s 
potential Direct Reduction Pellet Feed (DRPF) product.

EXPLORATION – BOI NOVO
	→ 	Maiden drill program commenced, with zones of both 

high-grade breccia-hosted and broad disseminated 
mineralisation encountered. 

	→ All prospects remain open along strike and down-dip, with 
multiple Down Hole Electro-Magnetic (DHEM), Fixed Loop 
Electro-Magnetic (FLEM) and Induced Polarisation (IP) targets 
still to be tested. 

CORPORATE
	→ 	Cash at 31 December 2024 of $18.0 million. 

	→ Standard Chartered Bank appointed as financial adviser to 
assist in the Company’s strategic off-take and funding pathway 
discussions for Jaguar.

	→ 2023 Sustainability Report issued, reflecting Centaurus’ 
continued commitment to strong ESG principles and detailing 
how these principles are integrated into its exploration and 
Project development activities. 



Stainless steel remains the primary demand driver for nickel 
accounting for nearly 2/3rd of consumption in 2024 and will continue 
to grow in line with global gross domestic product. 

However, it is Nickel’s vital contribution to the production of 
lithium-ion batteries for Electric Vehicles (EV’s) that is expected to 
deliver exceptional demand growth for the metal over the coming 
years. Battery-related demand is estimated to account for c. 30% 
of consumption by 2030 compared to c. 15% in 2024, growing at a 
CAGR of c. 15%. 

Indonesian nickel supply has fundamentally changed the structure of 
the global nickel market which has grown rapidly with the build out 
of high-pressure acid leaching (HPAL to produce Mixed Hydroxide 
Precipitate (MHP)) and Rotary Kiln-Electric Furnace (RKEF to 
produce Nickel Pig Iron (NPI)) capacity. This capacity expansion was 
driven by multibillion dollar Chinese investment following Indonesian 
government-imposed ore export bans. 

However, Indonesian supply growth is slowing with economics of 
new projects impacted by the weak price environment, rising costs 
and ore availability risks, which has also limited funding availability 
for these projects. 

Demand remained resilient in 2024, particularly battery-related 
demand which grew c. 10% year on year. There are several potential 
demand catalysts (e.g. China stimulus, regulatory support for 
EVs, interest rate cuts) which could drive EV demand growth and 
accelerate the rebalancing of the market, however, the impact of the 
US tariffs on global trade may create some headwinds to growth in 
the short term. 

Higher cost Western supply has already come out of the market in 
response to the current price environment with more likely to follow 
as prices stay consistently low. However, despite the significant 
supply cuts, it was new supply growth from Indonesia in 2024, much 
of which was committed during the period of stronger nickel prices, 
that drove an overall market surplus which impacted the LME nickel 
price, ending the year around US$15,000/t. 

Prices are approaching the marginal cost levels for the Indonesian 
producers which represent an effective price support level for the 
industry. Therefore, it is likely that the nickel prices are at or near 
the bottom with limited further downside risk. Longer term nickel 
prices would need to be higher than current levels to incentivize new 
supply and provide cost support to the industry. 

Whilst Centaurus now plans to produce a high-grade, low-cost 
nickel sulphide concentrate from the Jaguar project, as opposed 
to nickel sulphate, this change positions the Company perfectly to 
maximise exposure to the increased demand from the EV battery 
sector via sales to either established global smelters & refiners 
who produce nickel metal or a number of new entrants looking to 
process sulphide concentrate directly into sulphate.  

Centaurus’s goal is to time the development of the Jaguar Nickel 
Sulphide Project when the nickel market is forecast to be moving 
back into a deficit situation.

Battery-driven demand will grow at a CAGR 
of c.15% from 2024 till 2030
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Centaurus’ ESG program combines the Towards 
Sustainable Mining (TSM)1 and Principles of 
Responsible Investment (PRI) guidelines with 
actions to be implemented during exploration and 
operations.
During the reporting period, Centaurus published its 2023 
Sustainability Report, which outlined the Company’s key 
sustainability initiatives and performance over the 2023 calendar 
year and its goals for 2024 and future years. The 2024 Sustainability 
Report is currently being prepared for publication.

OCCUPATIONAL HEALTH & SAFETY

At the end of the reporting period, the Company worked more than 
181,575 hours in the last 12 months and had achieved 30 months 
without an LTI. The 12-month reportable injury frequency rate at 
year-end was zero and the 12-month severity rate was also zero. 

GHG EMISSIONS
A review of the Jaguar Project’s carbon footprint during the 
reporting period by specialist metals and mining ESG research 
company, Skarn Associates, has confirmed that the Project 
continues to demonstrate its credentials as one of the world’s 
foremost nickel projects in terms of its carbon footprint, putting it 
in a strong position to attract strategic investment from potential 
partners seeking new supply of nickel concentrate.

The results of this study continue to demonstrate that the Jaguar 
Project, once in production, is expected to be class-leading 
in terms of its carbon footprint, reflecting its unique attributes 
as a high-grade, open-pittable nickel sulphide project powered by 
100% renewably sourced energy which will be distributed by the 
230kV national power grid in Brazil.

Based on the FS delivered during the year, the estimated E1 (Scope 
1 + Scope 2 + freight + downstream) Green House Gas (GHG) 
emissions for Jaguar are forecast to be low at 7.27 tonnes of CO2/
tonne of nickel equivalent for the proposed production and external 
downstream processing of a nickel concentrate product, with this 
life-of-mine CO2 footprint assessed to be lower than 94% of global 
nickel production, once in production.  

The assessed emission levels will be 85% lower than the industry 
average (production weighted) of 48.6 tonnes of CO2/t of nickel 
equivalent5 (assessed for the 2023 year).

 
 

 

LOCAL COMMUNITY SUPPORT PLAN
Local Workforce Training Programs
To support local employment through the Construction Phase, the 
Company continued the Empower Jaguar (Capacita Jaguar) Program 
in 2024, in partnership with recognised Brazilian training agency 
(SENAI). Centaurus anticipates training over 1,500 people in various 
trades that will allow them to be able to seek employment once 
construction of the Jaguar Project commences. 

During the year, 300 students enrolled, with 210 receiving certificates, 
across six free vocational courses offered to local residents. These 
training programs provided qualifications as Administrative Assistant, 
Industrial Electrician, Industrial Mechanic and Civil Works Assistant 
and were attended by residents from São Félix do Xingu, including 
Ladeira Vermelha and Minerasul villages, Tucumã and Ourilândia do 
Norte.  A further 300 positions are expected to be offered in 2025. 

The Company also commenced the Jaguar Partners Program 
(Parceiros do Jaguar), offering two courses to local suppliers 
that could allow them to provide goods and services to the 
Jaguar Project. Strong participation across all course locations 
demonstrated their strong interest in working with Centaurus. 

Recycling Program 
During the reporting period, in partnership with local governments, 
Centaurus prepared a study of the average composition and volume of 
waste generated in the three municipalities around the Jaguar Project 
and implemented an educational campaign to reduce, re-use and 
segregate domestic waste; and a domestic waste recycle program.

During 2024, the Company set up a total of 15 recyclable waste 
bins in the towns of São Félix do Xingu (including Minerasul and 
Ladeira Vermelha villages), Tucumã and Ourilândia do Norte. This 
initiative reduced the amount of waste taken to the regional waste 
dumps, as well as created revenue streams for local waste recycling 
businesses. At the end of the period, 11.5 tonnes had been removed 
and on completion of the program, the recyclable waste bins were 
donated to the municipalities so they could continue the recycling 
program.

In conjunction with the recycling program, Centaurus strengthened 
its commitment to sustainability and social responsibility by 
launching a program to collect plastic lids and aluminium can tops 
for donation to charitable organisations. This initiative promoted 
environmental awareness and directly contributed to generating 
resources and improving the quality of life for people in  

the communities surrounding the areas in which we operate.  
The initiative collected 70kg of plastic bottle caps that were donated 
to charitable organisation to help generate income and 6kg of 
aluminium can tabs, donated to charitable organisation that can 
exchange them for wheelchairs and given to those in need.

Building on the program’s success in 2024, our collection efforts next year 
will be expanded to include empty medicine blister packs. These will also be 
donated to charitable organisations who can exchange them for essential 
equipment items, such as wheelchairs, hospital beds, and crutches.

This initiative highlights the importance of collective action in 
building a more sustainable future. We encourage all employees 
and the community to get involved by dropping off materials at the 
designated collection points within the Company’s premises. We 
believe every small action makes a big difference! Through these 
simple and effective initiatives, we continue to strengthen our social 
and environmental impact within the local communities.

Environmental Education  
During 2024, a number of educational lectures were offered to over 
800 students across 5 schools, in São Félix do Xingu (including 
Minerasul and Ladeira Vermelha villages), Tucumã and Ourilândia 
do Norte. Issues covered included, waste segregation and recycling, 
permanent preservation areas and forest fire prevention, prevention 
of domestic accidents and the future of women workers in mining.

Road Upgrade & Maintenance   
Centaurus also continued to fund road maintenance and dust 
suppression work through the donation of fuel to the local 
municipalities. 

Plant Nursery  
The Company continued to plant tree seedlings native to the Amazon 
Rainforest, with 7.64Ha planted during the reporting period to revegetate 
previously cleared farmland, provided maintenance of already planted 
seedlings and collected new seeds for the seedling nursery. 

Since the start of the revegetation program in January 2022, more 
than 32ha has been revegetated and about 13k native seedlings have 
been planted. The Company has now revegetated 9ha more than the 
forested areas that were cleared at Jaguar since 2022. The planned 
revegetation will allow new forest corridors to be established around 
the site to assist with the movement, protection and biodiversity of 
flora and fauna.

Figure 4: Students participating in the Empower Jaguar Program in Brazil 

Figure 5: Centaurus employees attending a Centaurus initiated recycling	
event in Tucumã 
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Environmental, 
Social & Governance
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The Jaguar Nickel Sulphide Project 
was acquired from global mining giant, 
Vale S.A. (Vale) in August 2019 and is 
in the world-class Carajás Mineral 
Province of northern Brazil. 
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Figure 5: Jaguar Nickel Sulphide Project Location

The Company’s key focus is on the 
development of the advanced Jaguar Nickel 
Sulphide Project, located in the world-class 
Carajás Mineral Province in Brazil.
Through the development of the Jaguar Project, 
Centaurus’ goal is to become a new-generation nickel 
sulphide mining company in Brazil, capable of delivering 
more than 20,000 tonne per annum of low emission nickel 
to global markets over the long term, and to do so in a 
sustainable and responsible manner that ensures the 
Company meets the highest possible ESG standards.

The Company also has an exciting growth pipeline in Brazil 
including portfolio assets such as the Boi Novo Copper 
Project and the Jambreiro Iron Ore Project.

Strategy & Key Assets 
in Brazil

Jaguar Nickel Sulphide Project
The Jaguar Project is approximately 250km from the regional 
city of Parauapebas (population ~267,000) in the northern 
Brazilian State of Pará and sits within a 30km2 tenement package 
in the São Félix do Xingu municipality. The Carajás Mineral 
Province is Brazil’s premier mining hub, containing one of the 
world’s largest known concentrations of bulk tonnage Iron 
Oxide-Copper-Gold (IOCG) and iron ore deposits.  

The Jaguar Project represents a cornerstone 
asset for Centaurus that will underpin the 
Company’s ambition to build a diversified Brazilian 
critical minerals business with best-in-class 
Environmental, Social and Governance (ESG) 
credentials.
Jaguar is currently one of the largest undeveloped nickel 
sulphide projects globally and a highly strategic potential source 
of unencumbered nickel concentrate product.

PROJECT DEVELOPMENT
A positive Feasibility Study (FS) for the development of the 
Jaguar Nickel Sulphide Project was published on 2 July 
2024. The FS outlined robust economics from an initial 
concentrate-only project delivering a long-life production profile 
at first quartile operating costs. 

The outcomes of the Jaguar FS demonstrated the potential 
for Jaguar to become a sustainable, long-term and low-cost 
producer of low-emission nickel for global markets, generating 
strong financial returns while also delivering significant social 
and economic benefits for the local communities where the 
Project is located. 

The FS only considered open pit nickel sulphide ore over 
an initial 18-year mine life, delivering nickel sulphide feed 
to a 3.5Mtpa conventional nickel flotation plant to produce 
approximately 18,700 tonnes of recovered nickel metal per year 
at a low life-of-mine (LOM) C1 operating cost of US$2.30/lb and 
AISC of US$3.57/lb on a contained nickel basis. 
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UPDATED JORC MINERAL RESOURCE AND 
ORE RESERVE ESTIMATES
During the reporting period, Centaurus announced a significant 
increase in both the size and confidence levels of the Mineral 
Resource for the Jaguar Project, cementing its position as a 
Tier-1 global nickel sulphide development project. 

The updated JORC 2012 Mineral Resource Estimate (MRE) 
comprises 138.2Mt @ 0.87% Ni for 1.20 million tonnes of 
contained nickel. The global MRE at Jaguar increased by 27% 
since the previous Mineral Resource Estimate announced in 
November 2022 and more than doubled since the Company’s 
maiden MRE was announced in June 2020.

The update included a 30% increase in the Measured and 
Indicated component of the Global MRE to 112.6Mt @ 0.87% Ni 
for 978,900 tonnes of contained nickel2.

The high-grade component, estimated using a 1.0% nickel 
cut-off grade, has also continued to increase with around 25% 
of the high-grade material located within 100m of surface. 
The high-grade Resource totals 36.1Mt @ 1.49% Ni for 537,900 
tonnes of contained nickel2. 

Mineralisation at Jaguar remains open both at depth and locally 
along plunge, with the potential to continue to expand the MRE 
if required. Multiple DHEM plates remain untested outside the 
MRE limits.

FEASIBILITY STUDY (FS)
Centaurus released the results of the FS for the development of the 
Jaguar Nickel Sulphide Project on 2 July 2024. The key FS outcomes 
are summarised below: 

Production Base & Nickel Price
	→ 	Production of a high-quality nickel concentrate via a conventional 

3.5Mtpa nickel flotation circuit
	→ Forecast nickel production averaging 18,700 tonnes per annum 

(tpa) of contained nickel metal over the current initial 18-year 
open pit evaluation period

	→ LOM nickel price assumption of US$19,800/t (US$8.98/lb) and 
76% nickel payability

Physical Parameters
	→ 	Maiden JORC Proved and Probable open pit Ore Reserves of 

63.0Mt @ 0.73% Ni for 459,200t of contained nickel
	→ First production targeted for H2 CY2027 with LOM recovered 

nickel of 335,300 tonnes

Operating Costs & Capital Costs (on a contained nickel basis)
	→ 	First Quartile LOM C1 cash costs of operations of US$2.30/lb 

(US$3.03/lb on payable basis)
	→ First Quartile LOM AISC of US$3.57/lb (US$4.70/lb on payable 

basis)
	→ Pre-production Capex (including growth & contingency) of 

US$371 million
	→ Pre-production Capex includes US$68 million for mine 

pre-strip with pre-production waste material being used in the 
construction of the Integrated Waste Landform (IWL)

Strong Post Tax Financial Returns
	→ Operating cash flow of US$2.11 billion (A$3.17 billion)
	→ Undiscounted free cash flow of US$1.74 billion (A$2.61 billion)
	→ NPV8 of US$663 million (A$997 million) and IRR of 31% pa. 
	→ Capital payback of 2.7 years from first nickel concentrate 

production
	→ Average annual free operating cash flow during steady-state 

operations of US$118 million (A$178 million)

Other Key Financial Metrics
	→ 	Revenue (net of payabilities) totalling US$5.05 billion 

(A$7.65 billion)
	→ EBITDA totalling US$2.63 billion (A$3.96 billion)
	→ Robust economics at then spot nickel price (US$17,000/t) and 

5.45 USD/BRL exchange rate, delivering NPV8 of US$407 million 
(A$611 million) and IRR of 23% pa.

Figure 6: Jaguar Nickel Project Global MRE over time
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PROJECT APPROVALS
During the reporting period, the Company took several important steps at Jaguar 
towards a fully approved Project, with the receipt of the technical approval of its 
PAE by the ANM; the approval of the EIA/RIMA and formal issue of the LP by the 
Pará State Environmental Agency – SEMAS; and the grant of the combined LP and 
Installation Licence (LI) for the high-voltage powerline. 

From an environmental approvals’ perspective, the Company was eagerly 
awaiting the grant of the LI at the end of 2024.  Pleasingly, this key approval and 
grant of the LI was received subsequent to year end.

Now the LI has been issued, the formal grant of the Mining Lease by the National 
Mining Agency, ANM, can occur given technical approval of the Mining Lease 
Application was already received in early 2024.

The ANM also issued a Mining Easement for the Jaguar Project and key 
infrastructure corridors (roads and high voltage powerline) in December 2024. 
It guarantees Centaurus will be able to access all areas necessary for the 
implementation of the Jaguar Project. 

VALUE ENGINEERING PROCESS (JVEP)

The results of the 2024 Jaguar FS have allowed the Board of 
Centaurus to commit to completing targeted value engineering 
activities (JVEP), actively advancing partnering discussions to support 
the required funding of the Project and undertaking any necessary 
pre-development activities required to continue to meet the overall 
project development timeline. 

Beyond the delivery of the FS, the Company expects that there will be 
ongoing scope to further optimise and refine key project parameters 
moving into the next phase of development and engineering work for 
the Project.

During the reporting period, good progress was made on the JVEP, 
focusing on metallurgical, mining and engineering modifications 
to the FS baseline parameters, targeting further improvements to 
the already strong economics of the Project. CPC Engineering was 
engaged to undertake the engineering, capital and operating cost 
revisions and Mining Plus to lead mine planning efforts.

Bench scale testwork allowed Centaurus to modify the process flow 
sheet design, with a view to improving the nickel grade of the Jaguar 
concentrate whilst also significantly reducing impurity levels. The new 
process flowsheet work was tested at pilot scale with the work aimed 
at confirming the high-grade nickel concentrate specification and 
reducing the overall volume of concentrate to facilitate a significant 
reduction in freight costs required to get the nickel concentrate to 
market.

The new nickel concentrate specification delivered from the pilot 
during the period is expected to improve product marketability to 
underpin the ongoing strategic partnering and offtake discussions 
ahead of a Financial Investment Decision (FID). 

UNDERGROUND POTENTIAL 

During the reporting period, exploration drilling and resource 
modelling defined mineralisation beneath the Jaguar and Onça Preta 
open pits to a depth of 600m, including high-grade Measured and 
Indicated Resources of 21.5Mt at 1.46% Ni for 313kt of contained 
nickel metal (1.0% Ni cut-off grade) that sit immediately below the 
FS pit designs and that may be mineable by underground methods 
potentially increasing the Jaguar mine life.

A scoping study level of assessment of the potential for underground 
production to contribute to the Jaguar life-of-mine production profile 
is underway.

Figure 7: Jaguar and Onҫa Deposits showing Nickel grade Ore Blocks 

Completion of the Mining Lease, 
environmental approvals and 
the Company’s strategic partnering 
process are the key factors in 
the timing of a Final Investment 
Decision (FID).  
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Exploration & Growth Pipeline
BOI NOVO COPPER GOLD PROJECT
The Boi Novo Copper-Gold Project, secured as part of Centaurus’ 
Horizon II Business Development and Growth Strategy in NE Brazil, 
covers 35km2 of highly prospective ground in the Carajás Mineral 
Province – the world’s premier Iron-Oxide Copper-Gold (IOCG) 
address. The Project is located 30km from Parauapebas, the regional 
centre of the Carajás, and less than 20km from BHP’s Antas Norte 
copper flotation plant.  

Boi Novo hosts five prospects. Four distinct prospects are located 
within the Grão Pará sequence of metavolcanic and iron formations 
with +500ppm6 copper-in-soil anomalies along 12km of discontinuous 
strike coincident with magnetic anomalies, being the Nelore, Bufalo, 
Zebu and Guzera Prospects. 

During the reporting period, Centaurus completed its maiden drill 
campaign for the Project. Drilling continued to return encouraging 
results, expanding both the shallow breccia-hosted high-grade copper 
mineralisation and intersecting more zones of thick disseminated 
mineralisation.  The best intersection from drilling completed during 
the 2024 year, was 5.5m at 8.38% Cu and 0.18ppm Au from 147.0m, 
including 2.0m at 22.03% Cu and 0.50ppm Au from 150.5m7  

Drilling continued to mid-December 2024, with 27 holes completed 
for a total of 4,550m. Subsequent to year end, a new diamond 
drill program commenced with the aim of following up previous 
high grade copper drill intercepts and testing previously untested 
electromagnetic conductor plates and induced polarization (IP) 
targets. 

Figure 8: Boi Novo 
Prospect Locations 
over geology map with 
copper-in-soils and hole 
locations








































































