HKEx: 1208

ak/ EARNING.
& THE RIGHT
70 GROW

2013 ANNUAL RESULTS

.....

11 MARCH 2014



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 annual results announcement for the year ended 31
December 2013 issued to the Hong Kong Stock Exchange on 11 March 2014. Comparatives presented for 2013 have been
restated as per the change in accounting policy detailed in Note 2 of the annual results announcement. 2



Highlights |

rrocress IVIIVIG

_ Foreign exchange and commodity price
= Safety remains a core value — performance

TRIFR! 2.4. Indexed, 2012=100

= Delivered Earnings Before Interest
and Tax (EBIT) of US$278.3m. A$ 1 US$

= Mining and processing records
achieved at Kinsevere, Rosebery
and Century. Zinc (US$ / tonne)

m 2013 2012

94
100

98
100

= Record copper production at Sepon
and Kinsevere,

= Record zinc production at Rosebery. coPper (V58 /tome)

* Net cash generated from operating
activities of US$554.5m.

= MMG Board has recommended a
dividend of US 1.0 cent per share.

Gold (US$ / 0z)

0 50 100

(1) TRIFR is Total Recordable Injury Rate per million hours worked.



EBIT variance analysis wewme ror PN

EBIT variance _ :
US$ million Price variance
US$ million
500 -
450 -
Lead 0.4
400 + ' I
Sepon
350 -
Copper (66.5)
300 - (138.8)
1 Kinsevere
= (60.3)
200 . Century
Price 22In06 (27.3)
7.
e #330 27:) Rosebery
Gold (34.0)
100 - (30.3)
Silver Golden Grove

0 -




EBIT variance analysis

AR

YErocrees MINIG
EBIT variance _
US$ million Volume variance
US$ million
500 -
Silver
450 - 10.6
Volume Lead
222.8 52.8 Sepon
400 - s
Century
350 - 7.9
Rosebery
300 24.8
Kinsevere
250 235.7
200 - Zinc IGolden Grove
Price (100.2) (52.1)
150 - (2336) TC/RC Gold
(18.8) (73.8)
100 -
50 -

0 -




EBIT variance analysis wewne ron INRES

EBIT variance

US$ million
500 -~ . . .
Operating expense variance includes:
450 Volume = US$108.1m increase at Kinsevere reflecting
222.8 inclusion of 12 months of expenses and
400 - —— production ramp up.
350 4 Operating =  US$98.4m saving at Golden Grove due to
expenses . | t tur
(6.6) operational restructure.
300 - » Higher operating expenses as a result of
higher sales volumes at Rosebery, Century
250 and Sepon were mitigated by favourable
200 unit cost performance.
Price N = Weaker Australian dollar had a positive
150 - (233.6) T(%RSC) impact of US$58.3m on costs in 2013.
100
50

0 .




EBIT variance analysis wewme ror PN

EBIT variance
US$ million

500

450 -

Volume
222.8

400 -

Operating
expenses
(6.6)

350

300

250 -

200 -

Price _
(233.6) TCIRC
(18.8)

150 -

100 A

50 A




EBIT variance analysis wewme ror PN

EBIT variance
US$ million

500
Administration Other

0 Volume Exploration 41.2

222.8 5.4

400 -

Operating
expenses
(6.6)

350

300

250 -

200 -

Price [ ]
(233.6) TCIRC

0 (18.8)

100 A

50 -




EBIT variance analysis wewne ron INRES

EBIT variance

US$ million
500 -
Administration Other
450 - volume Exploration 41.2
222.8 5.4
400 N | I
Operating
350 - expenses
(6.6)
300 -
D&A
250 (163.9)
200 - Depreciation and amortisation
Price ot
US$ million n
150 - (233.6)  TCIRC 200 - 1727 FYiz
(18.8) 150 - 126.1 120.7 mFYLs
100 - 100 | 802, 70.7 62.8
50 - 265 o g 32.1
50 - 04 , . , ‘
Sepon Kinsevere Century Rosebery Golden Grove
0 _



EBIT variance analysis wewme ror PN

EBIT variance
US$ million

500
Administration Other

0 Volume Exploration 41.2

222.8 5.4

400 -

Operating
expenses
(6.6)

350

300

D&A
(163.9)

250 -

200 -

Price N
(233.6) TCIRC

0 (18.8)

100 A

50 -
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Analysis of cash flow

AR
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Inflows

» Net cash generated from
operating activities of
US$554.5m.

» Net cash generated from
financing activities of
US$147.0m.

Outflows

» Purchase of property, plant
and equipment (PP&E) of
US$558.2m.

» Purchase of intangible and

financial assets of US$103.8m.

Cash balance of US$137.4m at
31 December 2013.

2013 Cash flow summary

US$ million
Operations Financing
$554.5m $147.0m
e -
PP&E Others
$558.2m $102.4m
e -
r—e
Net cash flow
$40.9m

11



Financial resources and liquidity MMMA

_ Repayment of borrowings
= Drawdown of US$250.0m in June 2013 as at 31 December 2013

under the US$1.0 billion Dugald River
facility.

= US$338.0m raised in August 2013 via the
iIssuance of Convertible Redeemable
Preference Shares.

within one year
mone - two years
= two - five years

m over five years

= Gearing ratio! as at 31 December 2013 of
0.45.

US$ million 2013 2012
Total borrowings (excluding prepayments) 1,644.2 1,645.5
Less: Cash and cash equivalents 137.4 95.7
Net debt 1,506.8 1,549.8
Total equity 1,816.8 1,588.3

3,323.6 3,138.1
Gearing ratio? 0.45 0.49

(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. 12



MMG'’s growth strategy AR
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Our growth strategy is focused on:

» |[dentifying opportunities to extract potential from our existing assets.

» Pursuing organic growth opportunities through our projects and exploration
pipelines.

» Pursuing external growth such as targeting value-focused acquisitions.

_ Primary targets: copper and zinc.
Commodity

Secondary targets: nickel (sulphides) and bauxite.

Scale Meaningful in size relative to MMG’s existing assets.

Stage Producing asset or advanced stage construction project.

Stable jurisdiction, supportive of mining investment, safe for our
employees.

Geography

13



Committed to world-class operating standards wgmgmmmé

= 2013 TRIFR? 2.4, 20% improvement. 2013 TRIFR?

Per million hours worked

= Continue to strengthen our commitment
to the safety of our people - one fatality
in 2013 is unacceptable to our
business.

Sepon = 2012

m 2013

Kinsevere
= An International Council on Mining and
Metals member committed to the ICMM
Sustainable Development Framework. Century

» Value our integrity ensuring workforce
behaves with respect to land, people

Rosebery
and cultures.

» Embrace diversity seeing benefits of 10.0

working closely with our host
communities.

Golden Grove

(1) TRIFR is Total Recordable Injury Rate per million hours worked. 14



Mining performance weneror VIIVIG

Highlights EBITDA!
» Ore mined increased 33% and ore milled 18%, while US$ million 2013 2012 %
operating expenses decreased by US$6.6 million. Sepon 396.5 4914 (19)
= Total copper production in FY13 of 187,738 tonnes - 23% . 5
above EY12. Kinsevere 198.0 131.1 51
= Total zinc production in FY13 was 4% lower than FY12 due Century 176.5 192.6 (8)
to declining grades at Century. Rosebery 84.3 85.7 (2)
* 2014 annual guidance of 173,000 — 186,000 tonnes copper Golden Grove 73.0 67.9 8
and 600,000 — 625,000 zinc.
Total 928.3 968.7 4
= Continue to pursue permanent operating cost reductions.
Copper production Zinc production
‘000 tonnes ‘000 tonnes

600

2010 2011 2012 2013 2014F 2010 2011 2012 2013 2014F

(1) EBITDA includes revenue, operating expenses and other income and expense items. 15
(2) MMG acquired Kinsevere following the acquisition of Anvil Mining Limited in February 2012.



Kinsevere — opportunities to extract more value ——

= Kinsevere commissioned in May 2011, acquired by C1 cost Kinsevere
: Us$/1b (Copper)
MMG in February 2012.
. Exceeded name_pla?e capac_:ity in fir_st full year of MMG 5 g - - 6%
operation following installation of diesel generators. >
= Current Kinsevere power requirements: 24MW., 1.50
»  57% of power requirements were met from diesel
generation in 2013.
_ o 1.00 -
» The use of alternative power sources significantly
Impact operating costs.
= Negotiations continue to pursue sustainable, long- 0.50 1
term solutions.
= Highly prospective near mine exploration permits 0.00 - .
acquired in 2013 - within trucking distance of current 2012 2013
mine infrastructure.
Alternative sources of power
SNEL Force majeure has limited supply to a maximum of 8MW
Zambia >20MW available (off peak)

Diesel 24MW maximum output 16



Higher volumes — well managed costs — MMMA

Ore mined and milled Production expenses
(tonnes million) (US$ million)
| Mined ) Milled | - 2012

B 2013

Sepon Sepon

Kinseverel Kinseverel

462.8
445.7

Century Century

14.0

Rosebery Rosebery

Golden Grove Golden Grove

17
(1) 2012 Kinsevere data includes 10 months of production.



Copper - solid long-term market fundamentals — AR

Cu Mine Production milion tonnes

rrocress IVIIVIG

30 -

254

Base Case x2
to meet future demand

20 -

13

10

Base Case Copper Supply

2010 2015 2020 2025 2030

Source: Wood Mackenzie 18



Zinc — future supply remains uncertain ——

» Last production from Century’s open pit expected mid 2015. (~500kt)

= [nitial Dugald River mine plan difficult to achieve — trialling of mining methods to
continue in 2014.

Grade
%
16 ] . Clo=sing Mine
14 -Perseverance ' Lisheen Opening Mine
] . Dairi :
12 Bracemac McLeod _ Dugald River
Praire Creek
10 n Perkoa ‘Skorpion
8 - ‘Brunswick .
Half Mile
Citronen Tala Hamza
6 - Neves Corvo Caribou
Velardena FNe Point .
4 A Santander Shalkiya
Gamesberg
2 Mehdiabad
0 ]
2012

Bubble size represents first or last full year production of various mines.
Dashed lines reflect uncommitted development projects. 19
Source: Wood Mackenzie, Company Reports. Production and grade refer to 2013 production and average mining grade.



Earning the right to grow WWMMMA

= Significant safety improvements in 2013.
» Track record of delivering to production and cost guidance.
= Commitment to continuously improve processes, quality and costs.

= Supported by majority shareholder — China Minmetals.

Sepon celebrating an annual production record in December 2013.

20
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Overview of assets
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Izok Corridor
copper / lead /
silver / zinc
e e B —\
N
\ \
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Operating assets copper / gold / 8
‘ P g lead / silver / zinc
Development assets
 Exploration areas

22



Financial dashboard

AR
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Revenue by commodity

= Zinc

= Copper
= Gold

u Silver

mLead

EBITDA by operating segment

= Sepon

= Kinsevere
= Century

® Rosebery

m Golden Grove

Revenue by customer location

= Australia

= Europe

“ Rest of world
m Other Asia

= China

Operating expenses (Sites)

= People

u External Services
© Energy

m Consumables

= Royalties

m Selling Expenses

m Other
23



Sepon

Highlights

Outstanding production results with 90,030 tonnes of copper
cathode produced in 2013.

Copper sales increased 9%, revenue decreased 7% due to
lower average realised copper price.

Transition of Sepon to an owner-operator mine reduced
contractor costs by US$15.1 m compared to 2012.

Sepon ceased its gold operations in December 2013 due to
depleting ore reserves and lower margins.

The cessation of gold mining resulted a one off unfavourable
impact to EBIT of US$21.6 m.

Copper cathode production
‘000 tonnes

2010 2011 2012 2013 2014F

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

Financials

US$ million

Revenue

EBITDA!

EBIT

EBITDA margin (%)

C1 Costs — copper (US$ / Ib)
C1 costs — gold (US$/ 0z)

Gold production
‘000 ounces

2010 2011 2012

AR

Verocress IMIMIG

2013 2012 %
746.2 806.2 )
3965 491.4  (19)
318.7 4109 (22

53 61

0.89  0.98

1,864 944
36
2013  2014F




AR

Kinsevere
Veroeress IVIMIG
Highlights Financials?
= An annual production record of 62,076 tonnes of copper US$ million 2013 2012 %
cathode produced in its first full year under MMG ownership.
. , Revenue 455.3 279.9 63
= Well controlled mining and processing costs.
= |In 2013 approximately 57% of power requirements were EBITDA! 198.0 1311 51
sourced via diesel generators. EBIT 719 604 19
= Energy costs njcreased QS$44.8 m.compared to 2012 due EBITDA margin (%) 43 47
to the use of diesel and high cost grid-sourced power.
C1 costs — copper (US$ / Ib) 1.67 1.78
Copper cathode production?
‘000 tonnes
62
2010 2011 2012 2013 2014F
(1) EBITDA includes revenue, operating expenses and other income and expense items. 25

(2) MMG acquired Kinsevere following the acquisition of Anvil in February 2012.




Centu ry WE MINE FOR MMMG\

PROGRESS

Highlights Financials
= Record mining rates achieved in 2013, the current mine plan US$ million 2013 2012 %

imply last production from Century ‘s open pit is expected to be

in mid-2015. Revenue 721.0 752.9 (4)
= Average zinc grade of ore mined decreased from 11.9% in EBITDA! 176.5 192.6 (8)

o

2012 to 8.9% in 2013. EBIT 38 71.9 (95)

» Revenue decreased by US$31.9 m due to lower zinc sales
EBITDA margin (%) 24 26

volumes at a lower average realised price.

= Production-related expenses were well controlled relative to C1 costs — zinc (US$/ Ib)? 0.60 0.56
the increase in mining volumes and throughput.

Zinc in zinc concentrate production Lead in lead concentrate production
‘000 tonnes ‘000 tonnes

488
2010 2011 2012 2013 2014F 2010 2011 2012 2013 2014F
(1) EBITDA includes revenue, operating expenses and other income and expense items. 26

(2) Century 2013 C1 costs have been adjusted following a reconciliation of accounts.



Rosebery wEMNEFoR MMé

Highlights Financials
= Annual production record of 88,369 tonnes of zinc metal US$ million 2013 2012 %
produced in 2013, a 26% increase compared to 2012.
Revenue 253.3 2675 (5)
» Revenue decreased US$14.2 m due to the lower average
realised prices for all commaodities except lead. EBITDA! 84.3 85.7 (2)
* Production expenses decreased US$5.7 m compared to EBIT 58.4 592 (1)
2012 as a result of solid operational and financial _
discipline. EBITDA margin (%) 33 32
= Actual zinc C1 costs of US$0.24/Ib were favourable C1 costs — zinc (US$/ Ib) 0.24 0.38
compared to guidance of US$0.25 — 0.30/Ib.
Zinc in zinc concentrate production Lead in lead concentrate production
‘000 tonnes ‘000 tonnes

88
25

2011 2012 2013 2014F 2010 2011 2012 2013 2014F

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




Golden Grove WEKA%EEEEMMNIG\

Highlights Financials

= Total copper production increased by 19% and zinc US$ million 2013 2012 %
production decreased by 37% compared to 2012.

, , ) Revenue 294.0 392.9 (25)
= Despite a 20% increase in copper sales, total revenue
decreased 25% compared to 2012. EBITDA! 73.0 67.9 8
» Cost savings in excess of US$20.0 m were realised following EBIT 10.2 35.8 (72)
the strategic review in 2012.
. . . L . EBITDA margin (%) 25 17
» Ongoing strategic cost reductions and optimising mine plan
resulted in production expenses reduction of US$43.7 m. C1 costs — copper (US$ / Ib) 2.69 3.40
C1 costs — zinc (US$/ Ib) 0.19 0.10
Copper in copper concentrate production Zinc in zinc concentrate production
‘000 tonnes ‘000 tonnes
34
24

2010 2011 2012 2013 2014F 2010 2011 2012 2013 2014F

(1) EBITDA includes revenue, operating expenses and other income and expense items. 28



2014 Guidance

Sepon
Copper — production

Copper — C1 costs

Kinsevere
Copper — production

Copper — C1 costs

Century
Zinc — production
Zinc — C1 costs

Lead — production

88,000 — 93,000 tonnes

US$0.95 - US$1.05/ Ib

61,000 — 66,000 tonnes

US$1.60 — US$1.85/Ib

465,000 — 480,000 tonnes
US$0.61 — US$0.65/ 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

Verocress IMIMIG

85,000 — 90,000 tonnes
US$0.20 — US$0.25/1Ib
22,000 — 24,000 tonnes

24,000 — 27,000 tonnes
US$2.65 -US$2.85/1b
50,000 — 55,000 tonnes

US$0.30 - US$0.40/ Ib

US$400 — US$500 million
US$70 million

29



Condensed consolidated income statement MMMA

Year ended 31 December 2013 2012 Variance
US$ million Unaudited Audited and %
restated
Revenue 2,469.8 2,499.4 D
Other income 0.6 8.1 (93)
Expenses (excluding depreciation, amortisation and impairment expenses) (1,719.5) (1,769.6) 3
EBITDA 750.9 737.9 2
Depreciation, amortisation and impairment expenses (472.6) (308.7) (53)
EBIT 278.3 429.2 (35)
Finance income 2.8 4.5 (38)
Finance costs (80.0) (92.2) 13
Profit before income tax 201.1 341.5 (42)
Income tax expense (78.6) (107.4) 27
Profit for the year 122.5 234.1 (48)

Earnings per share for profit attributable to the equity holders of the Company
Basic earnings per share US 1.95cents US 3.95 cents

Diluted earnings per share US 1.95cents US 3.95 cents

30



Condensed consolidated balance sheet WE%%EMMMA

31 December 2013 31 December 2012

US$ million Unaudited Audited and restated
Non-current assets 3,849.9 3,658.6
Current assets — cash and cash equivalents 137.4 95.7
Current assets — other 696.2 807.4
Total assets 4,683.5 4,561.7
Total equity 1,816.8 1,588.3
Non-current liabilities 2,145.9 2,119.3
Current liabilities 720.8 854.1
Total liabilities 2,866.7 2,973.4
Total equity and liabilities 4,683.5 4,561.7
Net current assets 112.8 49.0
Total assets less current liabilities 3,962.7 3,707.6

31



Consolidated financial performance: [ V)

Cash flow statement " MIMIG
I

Year ended 31 December 2013 2012

US$ million Unaudited Unaudited and restated

Receipts from customers 2,523.5 2,463.1
Payments to suppliers (1,786.2) (1,703.9)
Payments for exploration expenditure (71.9) (77.3)
Income tax paid (110.9) (124.0)
Net cash generated from operating activities 554.5 557.9
Purchase of property, plant and equipment (558.2) (641.9)
Other investing activities (103.8) (93.8)
Acquisition of subsidiaries - (1,360.5)
Proceeds from disposal of assets 1.4 0.6
Proceeds from disposal of subsidiaries - 28.5
Net cash used in investing activities (660.6) (2,067.1)
Net cash generated from financing activities 147.0 434.5
Net (decrease)/increase in cash and cash equivalents 40.9 (1,074.7)
Cash and cash equivalents at 1 January 95.7 1,096.5
Cash and cash equivalents — acquisition of subsidiaries - 73.3
Exchange gains on cash and bank balances 0.8 0.6

Cash and cash equivalents at 31 December 137.4 95.7 32



