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Disclaimer 
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 
Minmetals Resources Limited (“MMR”) believe 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 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 Minmetals Resources Limited’s annual results announcement for the year 
ending 31 December 2011 issued to the Hong Kong Stock Exchange on 28 March 2012. 

 



2011 Highlights 
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 Strong operating results and higher 
commodity prices contribute to solid 
financial performance in 2011. 

 Annual production and costs within 
revised guidance at all operating mines. 

 Ongoing commitment to sustainability in 
the regions in which we operate. 

 Significant progress on business 
transformation. 

 Anvil acquisition announced in 2011 and 
completed in 2012. 

 Support for growth projects. 

 

 



2011 Financial dashboard 
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Cost management remains a priority in 2012 
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Century C1 costs1 

USc / lb zinc 

Sepon C1 costs 
USc / lb copper 

Golden Grove C1 costs 
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 Zinc guidance range Actual  Copper guidance range (1) Century C1 cost guidance was revised in October 11 following precautionary maintenance of the 
concrete pipeline in preparation for the wet season. 



Identification and delivery of new projects 
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Capital expenditure1 

US$ million 

Exploration expenditure 
US$ million 

 Significant investment at Dugald River 
pending final environmental and 
Board approvals. A$157 million was 
approved in 2011 to advance the 
project. 

 2012 Mine district exploration aimed 
at increasing current resource base 
and extending asset life. 

 2012 Capital expenditure guidance of 
US$920 – US$1,000 million.1 

 2012 Exploration expenditure 
guidance of US$65 million. 

 (1)  Includes Dugald River and Kinsevere. Project development is subject to Board and Environmental approval. 



Continuously seeking value accretive M&A opportunities 
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M&A is necessary to achieve future growth 
targets. 

 

 

Geographies careful analysis of political and 
operational risk 
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Kinsevere - a significant step forward in our growth strategy 
 Anvil acquisition announced in 2011 and completed in 

2012. 

 Focus on the integration of the operations with 
progress on consolidating corporate and support 
services.  

 Sudden and unexpected network-wide power supply 
disruptions are impacting production ramp-up. 

 Short, medium and long-term solutions are being 
progressed, including:  

- Installation of temporary diesel generators 

- Negotiating with the national electricity company of 
the DRC (SNEL) 
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Production (tonnes)  C1 cost (US$/lb copper) 

2012 Guidance with diesel1 28,000 – 32,000  US$2.40 – US$2.50 

Nameplate capacity with maximum diesel 60,000 US$1.80 – US$1.90 

Nameplate capacity without diesel 60.000 US$1.25 – US$1.35 
(1) Production and cost guidance is applicable between 1 March 2012 and 31 December 2012. 



Our business will grow from our existing assets and projects 
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Minmetals Resources zinc and copper production1 

Copper equivalent units2, indexed, 2011 = 100  Kinsevere ramp-up to continue in 2012. 

 Understand and reduce production 
bottlenecks at Sepon. 

 Leverage operational experience with 
focus on safe, efficient and cost effective 
mine planning. 

 Dugald River expected to be in 
operation during 2014. 

 Dugald River and Izok Corridor targeted 
to replace Century mine production post 
closure, in zinc equivalent.  

 

 
(1) Excludes production from Izok Corridor project. 
(2) Copper equivalent units calculated using spot prices as at 28 May 2012. 



 Focus – operate our assets in a safe, efficient and cost effective manner. 

 Progress – identify, evaluate and develop our suite of growth projects. 

 Potential – targeted exploration and a disciplined approach to M&A. 

 

 

Creating long-term value for shareholders 
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Focus. Progress. Potential. 
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