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Important Information weuneror (VIIVIG

——

The information contained in this presentation is intended solely for your personal reference and may not be reproduced,
redistributed or passed on, directly or indirectly, to any other person (whether within or outside your organisation/firm) or
published, in whole or in part, for any purpose. No representation or warranty express or implied is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this
presentation. It is not the intention to provide, and you may not rely on this presentation as providing, a complete or
comprehensive analysis of the Company’s financial or trading position or prospects. The information contained in this
presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will not be,
updated to reflect material developments which may occur after the date of the presentation. None of the Company nor any of
its respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss
or damage howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this
presentation.

This presentation includes forward-looking statements. Forward-looking statements include, but are not limited to, the
company’s growth potential, costs projections, expected infrastructure development, capital cost expenditures, market outlook
and other statements that are not historical facts. When used in this presentation, the words such as "could," “plan," "estimate,"
"expect,” "intend,” "may," "potential,” "should,” and similar expressions are forward-looking statements. Although MMG believes
that the expectations reflected in these forward-looking statements are reasonable, such statements involve risks and
uncertainties and no assurance can be given that actual results will be consistent with these forward-looking statements.

This presentation may contain certain information derived from official government publications, industry sources and third
parties. While we believe inclusion of such information is reasonable, such information has not been independently verified by
us or our advisers, and no representation is given as to its accuracy or completeness.

This presentation does not constitute an offer or invitation to purchase or subscribe for any securities in the United States or any
other jurisdiction and no part of it shall form the basis of or be relied upon in connection with any contract, commitment or
investment decision in relation thereto, nor does this presentation constitute a recommendation regarding the securities of the
Company. This presentation is not for distribution in the United States. Securities may not be offered or sold in the United
States absent registration or exemption from registration under the US Securities Act. There will be no public offering of the
Company’s securities in the United States.

This presentation should be read in conjunction with MMG Limited’s interim results announcement for the half year ending 30
June 2014 issued to the Hong Kong Stock Exchange on 20 August 2014.



Safety — our leading indicator WE%%EMMMA

TRIFR?

= A safe mine is a well managed mine. per one million hours

= Core element of our culture.

= Management incentives directly
linked to safety performance.

= Continuing alignment of approach,
activities and performance to ICMM3

Sustainable Development LTI2F0;2 2011 2012 2013  1H14
PrlnC|pIes. per one million hours

= Focus on transparency, governance
and engagement.

= Essential to earn our right to grow.

(1) Total Recordable Injury Frequency Rate.

(2) Lost Time Injury Frequency Rate. 2010 2011 2012 2013 1H14 3

(3) International Council on Mining and Metals.



David Lamont

Executive Director and Chief Financial Officer

AR
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Financial highlights e IR

] Foreign exchange and commodity price
= Revenue of US$1,1937m, increased by 1%. performance

« EBITDA of US$364.7m, increased by 210, "o c@ M350 e wins
= EBIT of US$116.5m, increased by 25%.
= Profit of US$47.7m, increased by 33%. ABTUSS

» Net cash generated from operating
activities of US$200.5m, compared to
US$207.7m of 1H13.

= Earnings per share of US0.74 cents,
compared to US0.47 cents 1H13.

= Gearing ratio! of 0.45 as at 30 June
2014, compared to 0.51 as at 1H13. Copper (USS$/tonne)

100

106
Zinc (US$/tonne)
100

92

100

(1) Gearing ratio is defined as net debt (total borrowings excluding finance charge prepayments, less cash and bank deposits) divided by the aggregate of net debt plus total equity. 5



EBIT variance analysis

EBIT variance
US$ million

200 -
180 -
160 -
140 -
120 -

100 -

80 -

60 -

Pricel
(34.6)

40 -

20 A

AR

Verocress IMIMIG

Price variance
US$ million

Zinc 43.5

Copper (65.0)

Gold (1.5)
Lead (3.2)
Silver (8.4)

Century 34.2

Sepon (26.1)

Kinsevere (15.4)

Rosebery (8.6)

Golden Grove
(18.7)

O i

(1) Price variance is inclusive of Treatment and Refinement Charges.




EBIT variance analysis

EBIT variance
US$ million

200 -
180 -
160 -

140 -

120 - Volume
50.7

100 -

80 -

60 -
Pricel

40 - (34.6)

20 A

AR
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Volume variance
US$ million

Silver 5.5
Lead 21.2
Zinc 3.2

Copper 40.3

[
Gold (19.5)

Golden Grove
40.0

Rosebery 20.5

Century 10.8

Kinsevere 27.5

Sepon (48.1)

O i

(1) Price variance is inclusive of Treatment and Refinement Charges.




EBIT variance analysis

EBIT variance

US$ million

200 -

180 -

160 - )
Production
expenses

140 - 22.8

120 - Volume

50.7

100 -

80 A
= US$11.4m due to refocus underground.
60 -
Pricel
40 - (34.6)
20 A
O |

AR

Verocress IMIMIG

“Banked” cost savings

Sepon

= US$30.0m following cessation of gold production.
Century

= US$21.0m from cost saving initiatives leading up to
closure.

Rosebery
» US$7.7m due to strategic contract management.
Golden Grove

(1) Price variance is inclusive of Treatment and Refinement Charges.




EBIT variance analysis wewne ron INRES

EBIT variance
US$ million

Stock )
200 - movementEXploration

141 21
180 1 Currency

38.8
160 - Production Administrative
expenses expenses
140 - 558 (21.7)
120 - Volume .
50.7 Increase includes:

100 -

= US$8.1million relating to Las Bambas
transaction and integration.

80 -
=  US$11.4million relating to Long Term
60 - Incentive provision adjustments.
Pricel
40 - (34.6)
20 -
O _

(1) Price variance is inclusive of Treatment and Refinement Charges.



EBIT variance analysis wewne ron INRES

EBIT variance
US$ million Stock _
200 - movementEXploration
Administrative -

expenses Other
(21.7) (9.7)

Currency
38.8

180 -

160 - )
Production

expenses
140 - 22.8

120 - Volume
50.7

100 -

D&A
(39.0) 1

T

80 -

60 -

Pricel
(34.6)

40 -

20 A

O .

(1) Price variance is inclusive of Treatment and Refinement Charges. 10



Improving core profitability WE%%EMMMA

= [nitiatives delivering cost improvements.

= Focus on asset utilisation.

» Production expenses decreased at all sites except Kinsevere.

= Improved operating EBITDA margin at 31% - measure of core profitability.

Revenue by operating site EBITDA by operating site
US$ million US$ million

US$458.1m

US$1,177.6m US$1,193.7m
US$387.5m

m Sepon

m Kinsevere

m Century
w Rosebery
Golden Grove

1H13 1H14 1H13 1H14 1



Analysis of cash flow

Inflows

» Cash generated from operating
activities of US$200.5m.

Outflows

= Purchase of property, plant
and equipment (PP&E) and the
development software of
US$126.6m.

» Net cash used in financing
activities of US$105.9m
including payment of US$52.9m
dividend.

Cash balance of US$144.4m as at
30 June 2014.

AR

Verocress IMIMIG

1H 2014 Cash flow summary

US$ million

Other
$39.0m

Operations
$200.5m

Inflows

PP&E
$126.6m

Financing Dividend
$53.0m $52.9m

Outflows

Net cash inflow ¢

$7.0m

12



Las Bambas Y EROGRESS MMI\IIA

I
= Las Bambas acquired for US$7.005 billion! on 31 July 2014.

= Acquisition cost and future capital requirements funded by debt and equity.
» Debt facilities are long term and highly competitive:

»  Seven year facility of US$0.97 billion, not exceeding LIBOR plus
3.50% per annum?;

>  Eighteen year facility of US$5.99 billion, not exceeding LIBOR plus
3.65% per annum?.

» Repayments will commence three years after financial close of transaction.
= Funding allows for an increase to the existing capital expenditure budget.
= “Buyers” due diligence completed, “owners” due diligence underway.

= MMG will provide an update on capital expenditure and schedule in the
Third Quarter Production Report.

(1) Subject to post completion adjustments. 13
(2) Allinclusive interest rate of 6 months US$ LIBOR plus margin.



Andrew Michelmore

Executive Director and Chief Executive Officer

AR
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Extracting optimal value from our assets et

» Solid safety, volume and cost performance continues across all sites.

= Total copper production increased 4% with consistent performance at
Sepon and Kinsevere.

» Total zinc production decreased 4% due to lower grades at Century as it
progresses through final stages of mine plan.

= Annual guidance of 177,000 — 190,000 tonnes of copper and 580,000 —
605,000 tonnes of zinc.

Copper production Zinc production
‘000 tonnes ‘000 tonnes

1H10 1H11 1H12 1H13 1H14 1H10 1H11 1H12 1H13 1H14



Zinc - continuing uncertainty of future supply AA

PROGRESS MMG
_ ] Refined zinc surplus / (deficit)? LME zinc price
= Long-term zinc outlook highly ‘000 tonnes US$/ tonne
dependent on future mine supply. o - aom
= Planned closures and limited new il
projects and expansions are now 500 - /o’
. . . i
being considered by the market. ~—— -~ 5 000
= Rebounding zinc demand in USA, 250 - cument price
Korea and Japan — builds on
continued growth from urbanisation 0- 0
and industrialisation of developing
economies. 50
= Average LME zinc cash price 2,000
increased 6% compared with 1H13.  -s00 - S
-750 - - -4,000

2011 2012 2013 2014 2015 2016 2017

(1) Source: Wood Mackenzie.
16



Chinese copper consumption will dominate A
short-term demand growth neeres IVIVIG

= Stable, long-term demand growth — Refined copper consumption®

dominated by China in the short ~~ ™"°" oM
term. ﬁw%/)

® China

® Rest of World

» Broad recovery in copper demand
continues in developed economies.

= New copper projects and
expansions will increase copper
supply in the short-term — supply is 2013 2016
1
expected to contract over the Copper supply
million tonnes
longer-term.

CAGR? 7.3%

CAGR? (2.3%) . orer

T

= Australia
mUSA

B DRC & Zambia
= Peru

= Chile
e l = China
(1) Source: Wood Mackenzie. l T

(2) Compound Annual Growth Rate. 2013 2016 2019 17

= Significant supply growth expected
In Southern Africa and Peru.




Creating future value from our foundations wgmgmmmé

= Committed to near mine exploration —
Increase reserves, continue to extend
mine life.

= Studies underway to sustain Sepon
production given current reserve grade.

» Transition of Queensland Operations.
= Near mine exploration focus at Kinsevere.

= Continue to invest in people, culture and
leadership.

* Ongoing support from our major
shareholder, key to our long-term
success.

18



Las Bambas is transformational to MMG W%%EMMMA

I
» Transaction completed 31 July 2014.

= Current mine life in excess of 20 years — significant upside exploration
potential.

= |[mmediate focus on completing project.

= Update on project in Third Quarter Production Report.

2017 Forecast attributable annual production (1)

‘000 tonnes, contained copper
1,000 +

750 -
500 -
)

Southern First KGHM  Antofagasta Kazakhmys  Norilsk BarrlckGoId Teck Vedanta Chinalco Jiangxi
Copper Quantum Copper

(1) Source: Wood Mackenzie.

19
(2) Excludes BHP Billiton, Rio Tinto, Anglo American, Glencore and Vale.



Establishing platforms for future growth AR

peru [l Democratic Republic of the Congo

Third largest global copper producer.
Second largest copper reserve.
Stable government.

Large-scale infrastructure projects underway.

Average copper grade 0.5-1.5%.

LAS BAMBAS
PERU

LAS BAMBAS
COYLLUROUI l
TAMBOBAMBA
PIT
.. CHALCOBAMBA
®EE. 0
MPROGRESO B
SULFOBAMBA
=0
RRRRRRRRRR
PROGRESO
CHALLHUAHUACHO
L

e CHALLHUAHUACHO
KILOMETRES

Verocress IMIMIG

Seventh largest global copper producer.
Fifth largest copper reserve.
Pro-mining government.

Increasing investment in infrastructure projects.

Average copper grade 2.5-5.0%.

KANTANGA PROVINCE s
DEMOCRATIC REPUBLIC
OF CONGO /

DEMOCRATIC
REPUBLIC OF
THE CONGO

NEW MMG
TENEMENTS

L

KINSEVERE

0 5 10
KILOMETRES
ZAMBIA O LUBUMBASHI

20



Progress at Las Bambas weumeror (VIIVIG




Key messages WEbec R MMMA

= We think safety first - TRIFR! 2.4.

= First half 2014 profit increased 33% to
US$47.7 million.

= Continue to focus on optimising future
value from our foundations.

= Positive long-term view for our core
commodities.

= Establishing platforms for future growth.

= |Las Bambas is transformational to MMG.

(1) Total Recordable Injury Frequency Rate. 22
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1H14 Financial dashboard

AR
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Revenue by commodity

1%

mZinc

= Copper
“ Gold

m Silver

mLead

EBITDA by operating segment

= Sepon

= Kinsevere
= Century

® Rosebery

® Golden Grove

Revenue by customer location

Operating expenses

5%

= Australia

u Europe

“ Middle East

® Japan & Korea
m Other Asia

® China

= People

m External Services
“ Energy

® Consumables

= Royalties

® Selling Expenses

m Other
24



Overview of assets

Verocress IMIMIG

Izok Corridor
copper / lead /

silver / zinc
. -\
N {
\ \
\ \
S \
\ \
\ \
EUROPE \\ NORTH \
ASIA \ AMERICA \
\ \
\\ \
7S N \ > 3
AFRICA
- S B : : Las Bambas r Se
4 N F fma - lead / silver / zinc \ ~
o A r / gold / 4
I 1| copper 4 \ copper / go _ ] SOUTH
’ / \ , molybdenum / silver | AMERICA
\ /' ! \ Dugald River \ ,
\
\ . . 1
S _f Golden Grove ’AUSTRAL'A , lead/silver / zinc ‘ /I
copper / gold / / 1 /
lead / silver / zinc | . ! \ /
~ - \ /
-~ -
Legend: Rosebery \| /I
Operating assets copper / gold / a
‘ P g lead / silver / zinc
Development assets
Exploration areas

25



AR

Sepon
p Veroeress IVIMIG
Highlights Financials
* Improved EBITDA margin of 60%. US$ million 1H14 1H13 %
= Significant reduction in operating expenses following closure Revenue 3042 3784 (20)
of gold plant.
= Solid operating performance and good management of EBITDA* 182.9 2116 (14)
production-related costs in 1H14. EBIT 1421 180.6 (21)
. : - 0
Production expeqses decreased by US$39.0 million (23%) EBITDA margin (%) 60 56
due to the operational focus on copper which permanently
reduced costs at Sepon. C1 Costs — copper (US$ / Ib) 0.99 0.97
Copper cathode production
‘000 tonnes
43.3
34.3 36.8 o
1H10 1H11 1H12 1H13 1H14
26

(1) EBITDA includes revenue, operating expenses and other income and expense items.




Kinsevere Y EROGRESS MMG\

Highlights Financials
= Consistent production above designed nameplate capacity. US$ million 1H14  1H13 %

* Production expenses increased 14% in line with 13%

. . . Revenue 228.9 216.8 6
increase in both production and sales volumes.

= Reduced reliance on diesel as a power source — 40% of EBITDA* 93.3 92.8 1

electricity sourced from diesel in 1H14. EBIT 285 34.9 (18)
= Negotiated additional power from both SNEL and CEC which

: L . . EBITDA margin (%) 41 43
is expected to significantly reduce the reliance on diesel to
supplement power in the near-term. C1 costs — copper (US$ / Ib) 1.64 1.60
= Near mine exploration focus.
Copper cathode production Electricity by source
‘000 tonnes megawatts 31 MW
28 MW _
Diesel
21 MW
mCEC
14 MW - = SNEL
29.8 -
mZESKO

12.7

1H10 1H11 1H12 1H13 1H14 Jan 2013  Oct 2013 Jul 2014  Dec 2014

(1) EBITDA includes revenue, operating expenses and other income and expense items. (forecast) 27



Centu ry Y EROGRESS MMA

Highlights Financials
= Solid result with increases in revenue, EBIT and EBITDA US$ million 1H14  1H13 %
margin.
, . o ) Revenue 412.1 367.1 12
= Several strategic cost savings initiatives underway leading up
to closure of the open pit mine. EBITDA! 147.3 524 181
* Reduced expenditure on consumables. EBIT 495 (33.4) 248
" !_ead trucking program continues maximising utilisation of EBITDA margin (%) 36 14
infrastructure.
= Continue to review future options for Queensland Operations — €1 €osts —zinc (US$/Ib) 0.60 068
several options being considered in parallel.
Zinc in zinc concentrate production Lead in lead concentrate production
‘000 tonnes ‘000 tonnes

275.0

238.5 241.3 233 3 192

13.7 11.6
10.9

1H10 1H11 1H12 1H13 1H14 1H10 1H11 1H12 1H13 1H14

(1) EBITDA includes revenue, operating expenses and other income and expense items. 28
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Roseber
y Veroeress IVIMIG
Highlights Financials
= Ongoing commitment to improvements in safety, volume and US$ million 1H14  1H13 %
Ccosts.
. L . . Revenue 118.0 106.2 11
= Geotechnical restrictions impacted production in 1H14 —
mine plan re-sequenced targeting higher grade areas. EBITDA! 30.2 29.2 3
= Strategic contract management improved production EBIT 14.2 17.1 (17)
expenses by 10%.
. : EBITDA margin (%) 26 27
= Continues to generate good, stable margins and steady cash
flow. C1 costs — zinc (US$ / Ib) 0.37 0.42

Zinc in zinc concentrate production
‘000 tonnes

35.9 36.9 36.1 39.9

1H10 1H11 1H12 1H13 1H14

(1) EBITDA includes revenue, operating expenses and other income and expense items.

Lead in lead concentrate production

‘000 tonnes

10.4 10.4 10.2 11.2

1H10 1H11 1H12 1H13

1H14

29



Golden Grove — MMMA

Highlights Financials
= Continued focus on initiatives to sustainably reduce costs. US$ million 1H14 1H13 %
] i 0
Production expenses reduced 13%. Revenue 1305 109.1 20
= Significant cost savings related to use of contractors.
. EBITDA! 4.4 15 193
= Refocus of operations underground.
EBIT (14.4) (19.2) 25

= Strategic focus to continue drilling program aimed at moving
material from resources to reserves and increasing reserves EBITDA margin (%) 3 1

and ultimately mine life.
C1 costs — copper (US$ / Ib) 2.89 3.12

C1 costs — zinc (US$ / Ib) 0.19 0.48
Copper in copper concentrate production Zinc in zinc concentrate production
‘000 tonnes ‘000 tonnes
43.8
14.2 1.0 15.2 205
9.8 ’ 24.1
m B
1H10 1H11 1H12 1H13 1H14 1H10 1H11 1H12 1H13 1H14

(1) EBITDA includes revenue, operating expenses and other income and expense items. 30



2014 Guidance

Sepon
Copper — production

Copper — C1 costs

Kinsevere
Copper — production

Copper — C1 costs

Century
Zinc — production
Zinc — C1 costs

Lead — production

(1) Excludes Las Bambas.

88,000 — 93,000 tonnes

US$0.95 - US$1.05/ Ib

63,000 — 68,000 tonnes

US$1.60 - US$1.85/ Ib

455,000 — 470,000 tonnes
US$0.59 — US$0.63 / Ib

70,000 — 75,000 tonnes

Rosebery
Zinc — production
Zinc — C1 costs

Lead — production

Golden Grove
Copper — production
Copper — C1 costs
Zinc — production

Zinc — C1 costs

Cash flow
Capital expenditure!

Exploration

AR
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80,000 — 85,000 tonnes
US$0.25 —US$0.30/1Ib
22,000 — 24,000 tonnes

26,000 — 29,000 tonnes
US$2.45 - US$2.65/1b
45,000 — 50,000 tonnes

US$0.25 - US$0.30/ Ib

US$400 — US$500 million
USS$70 million

31



Condensed consolidated interim income statement MMMA

Six months ended 30 June 2014 2013 Variance
US$ million Unaudited Unaudited %
Revenue 1,193.7 1,177.6 1
Other income 5.4 0.5 980
Expenses (Excluding depreciation and amortisation) (834.4) (875.9) 5
EBITDA 364.7 302.2 21
Depreciation and amortisation (248.2) (209.2) (29)
EBIT 116.5 93.0 25
Finance income 15 1.9 (21)
Finance costs (38.8) (38.8) -
Profit before income tax 79.2 56.1 41
Income tax expense (31.5) (20.2) (56)
Profit for the period 47.7 35.9 33

Earnings per share for profit attributable to the equity holders of the Company

Basic earnings per share US0.74cents US 0.47 cents

32



Condensed consolidated interim balance sheet %EEEMMMA

30 June 2014 31 December 2013

US$ million Unaudited Audited
Non-current assets 3,849.2 3,849.9
Current assets — cash and cash equivalents 144.4 137.4
Current assets — other 639.5 696.2
Total assets 4,633.1 4,683.5
Total equity 1,829.8 1,816.8
Non-current liabilities 2,320.6 2,145.9
Current liabilities 482.7 720.8
Total liabilities 2,803.3 2,866.7
Total equity and liabilities 4,633.1 4,683.5
Net current assets 301.2 112.8
Total assets less current liabilities 4,150.4 3,962.7

33



Consolidated financial performance: [ V)

Cash flow statement " MIMIG
I
Six months ended 30 June 2014 2013
US$ million Unaudited Unaudited
Receipts from customers 1,197.2 1,234.7
Payments to suppliers (855.2) (900.0)
Payments for exploration expenditure (31.2) (33.3)
Income tax paid (80.3) (93.7)
Net cash generated from operating activities 200.5 207.7
Purchase of property, plant and equipment (116.0) (286.8)
Other investing activities 28.4 (74.2)
Net cash used in investing activities (87.6) (361.0)
Net cash generated from financing activities (105.9) 333.6
Net increase in cash and cash equivalents 7.0 180.3
Cash and cash equivalents at 1 January 137.4 95.7
Exchange gains on cash and bank balances - 2.3
Cash and cash equivalents at 30 June 144.4 278.3

34



