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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 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 should be read in conjunction with MMG Limited’s interim results announcement for the year ended 30 June 2020 issued to the Hong Kong Stock
Exchange on 19 August 2020 and the 3rd Quarter Production Report for the 3 months ended 30 September 2020 issued to the Hong Kong Stock Exchange on 26
October 2020.

Y Y A et AT AT AT AT A ATV At AaT A" A Y a ¥V A VA " A 2V AV A Va2V A At AN At atatat At at atat atatat At et
® 0 8 & 0 & 0 " P8 O 0 0 B P PO B e B 0 PR e B e PR




OPPORTUNITIES FOR MINING COMPANIES IN A RESOURCE-RICH COUNTRY

Alvaro Ossio

GENERAL MANAGER, COMMERCIAL, FINANCE AND
ADMINISTRATION

MMG LAS BAMBAS
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Part 1. - Las Bambas
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About MMG

* Global base metal miner: we focus on copper and zinc
« Mining operations in Australia, Africa and the Americas

GXIIC * Headquartered in Melbourne, Australia and Beijing, China
(22,5%) « Listed on the Hong Kong Stock Exchange

g™ «  Majority shareholder: China Minmetals Corporation, a Fortune 500 company
*  Member, International Council on Mining and Metals

0 100%
MMG 1001’0 ROSEBERY
/a) : KINSEVERE — 100Y
el {62 a 5 ?-'h:l 62 5 0/ 2021 production guidance: 2021 production guldancfe: [s]
LAS BAMBAS Australia/ oy 50,000 - 60,000 tonnes of Mieisenteiiindd DUGALD RIVER

Lpis BAM BAS copper cathode.

Eh ma 2021 production guidance: 2021 C1 guidance:
310,000 - 330,000 tonnes of US $2.15-US $2.25/ b
. copper in concentrate.

2021 C1 guidance:
US $1.10- US $1.20 /b

2021 C1 guidance:
US $0.00 - US $0.10/ Ib

2021 production guidance:
180,000 - 190,000 tonnes of
zinc in concentrate.
2021 C1 guidance:

US $0.70.- US $0.75 / Ib

MMG led the joint venture
that acquired Las Bambas
on 31 July 2014.

ICMM

Internatonal Coundil
an Mining & Metals

o 0 & & & & & " "8 & B BB PR S BB B BB e RS Y EY e D e & @




Peru: platform for MMG’s growth

What did MMG see in Peru and in Las Bambas in 20147

* High geological potential

*  Qualified personnel

«  Stable rules of the game (EIS, permits, taxes)

* Political stability

*  Monetary stability

*  Security

* Long life and high quality asset, with significant
growth potential

The acquisition of Las Bambas was a great step
for MMG, as it was its first foray into Latin America.
Peru has become a strategic country for our future

expansions in the region.
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Las Bambas: a glance at the operation
Third copper mine in Peru and Top 10 globally

* Located in Cotabambas, Apurimac region, Peru.
* It has three main deposits: Ferrobamba, Chalcobamba and Sulfobamba.

* Produces clean copper concentrate with gold, silver and molybdenum by-
products.

* It has ore reserves of 5.631 million tonnes of copper and mineral resources of
8.982 million tonnes of copper.

«  The lifecycle of the mine exceeds 18 years based on current reserves with
significant geological potential to support mine life extension.

*  Production: 2Mt Cu for first five years, average over LOM >300ktpa Cu.

« It allocates 3% of its sales to contractual royalties and pays 32% Income Tax.

ooooo

« It uses a bimodal transport system for the concentrate.

® © 0 & 0 & 06 0 00 0 0 0 0 00 O 0 00O OO OO SN NN D




Las Bambas update
* In 2020, the TRIFR was reduced by over 50% compared to the previous year

« 2020 was significantly affected by Covid-19 restrictions. C1 costs of $1.0/lb were within the guidance range.

« 2021 represents a year of transition, with the focus on continuing to increase mining volumes to open up additional
operating faces.

« Las Bambas is now expected to deliver around two million tonnes of copper production in the five year period from 2021
to 2025

* This extends the previous guidance of two million tonnes in the first years and is significantly above the acquisition mine
plan.

« The improved medium-term outlook is a result development of the Chalcobamba pit and a series of initiatives.

Revenue
by Country

Copper Production (‘000 tonnes) Safety our cornerstone value

39

330kt

REESRIES
310kt Revenue by
453.7 Commodity
385.3 382.5
311.0

RECORDABLE

15

I Copper Il china

2016 2017 2018 2019 2020 2021
Guidance [ Gold [ ?Duth Korea 5
[ silver [ Japan <
["] others
Moly [ 2015 2016 2017 2018 2019 2020
I:l [ Philippines

mmRecordable —e—TRIFR




Social Management at Las Bambas: all

agents are responsible for development

Adjacent communities and towns to the operations and transport route

"0
o)
Q

PACIFIC
OCEAN

GRAU PROVINCE

(APURIMAC) COTABAMBAS PROVINCE

(APURIMAC)

CHUMBIVILCAS

PROVINCE
(cusco)

ESPINAR PROVINCE
(cusco)

2 Medicinal Oxygen Plant
5 Mechanical Respirators
30 Health Facilities

Rapid Tests

500K delivered to the
Ministry of Health
through Peru's National
Society of Mining,
Petroleum and Energy
(SNMPE)

19,550 Apurimac
Regional Government

80 Communities,
towns and cities
1622 disinfected km

2 |solation and
Care Tents

20K face masks were
purchased and donated
Inter-institutional Agreement
with Haquira District
Municipality

9K families
received cleaning kits

852 returning residents
mobilised by air and land to
Cusco and Apurimac

SUYAY

Financing of UNI Project to
manufacture a mechanical
ventilator

@x

o |

852 returning residents
mobilised by air and land to
Cusco and Apurimac

30 weekly hours
Broadcasting of educational
content of “Aprendo en Casa”
{I Learn at Home) Government
Program

535 local businesses
trained on new protocols

o\ 6D

Biosafety Materials

19 COVID-19 District
Committees

23 Benefitted Facilities

{Ié

4.6 million dollars invested in social
responsibility actions against COVID

2 regions
Apurimac (7 provinces)
Cusco (13 provinces)

Continue to work with the government, the communities and the
regional leaders to develop strategies for significant community
investment proposals to mitigate impacts and seek the
development of the communities.

= National road

71 communities and towns
4 provinces / 14 districts
Apurimac: Cotabambas, Grau
Cusco: Chumbivilcas, Espinar

Apurimac: 43 communities

Specific COVID-19 community support — education campaigns,
donation of test kits and medical equipment, food and sanitation
services for local communities.

Cusco: 28 communities and towns

o o & & & & 0 " "8 & B B D PR S B S B O T B e SRR YRS




Las Bambas’ impact

| | I |

1 1 |

: Royalties | Initial | i

. S/1dbillion 1 Investment | |

! oo 2020 | S/33billion |

Fmmmmmmmm - R— et _ .

. Apurimac: fifth | | Additional : -0.2% ~= | 16 4%
! Iargest_:nontlr)\:_y , Taxes Paid i Investment | ]

| Percapita punlic 1 g; 4 380 billion !
E budget in 2020: E (2014 - 2020) i :IIII?O?I E Apurlmac
: Sl 520 : Includes Royalties. | (2016 - 2020) :

" (Peru: S/ 478) " : X

R bl bommmmooooes Fo—— 1

1 1 : |

| z«ver?ge grow_th 07 | Investmentin :  Sharein |

! purlmgc[:);egwna ! Social ' Peru’s total |

: 16.4% . Development: GDP |

| pors 16.4% vorage) \ S/1.1billion '  0.85% |

E ' 5.5% on av E (2004 — 2020) ! (2019) |

Fommm e mmm e mm———— s mm e mm——— - : ------------- e L q

: Improved ! 9.000 . Poverty | Reduced E

1 Competitiveness . ' Reduction* ' Malnutrition* !

,  (from the 215t position in | jobs X 24 p.p : 8 p.p X

! e - -p. ! .p. !

| 2017 to the23178)p03|tlon in | Direct and indirect i (2012 - 2018) : (2012 — 2018) :

Source: Peruvian Institute of Economics (IPE) 2018 and 2019. Royalties generated as at December 2020.
*Difference of percentages in 2018 and 2012.
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Additional investment to maintain
production US$ 2 Billion

Key aspects

GAMARRA

« The current reserves allow for a production of up to ~2040. This
will require an ongoing development of new pits and infrastructure

« Currently, Las Bambas operates the Ferrobamba pit (stages 2, 3,

» The current plan for Las Bambas includes the development of
Ferrobamba (stages 5, 6, 7 and 8), the Chalcobamba and
Sulfobamba deposits.

* Improvement projects underway include:
* Implementation of third ball mill;
* Construction of truck shop;
« Construction of water management canals and systems;
* Construction of main camp;

« Construction of new crusher and conveyor at
Chalcobamba, among others.
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Part 2. - Challenges and Opportunities for Mining Investment in Peru
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Mining in Peru before the Pandemic

/\/ 16% of private investment

corresponded to mining.”

According tg the BCRP, the mining 2019: US$6,157 MM
- sector contributed 9% of the country’s
Mining creates nearly 1.5 million

direct, indirect and induced jobs.
2019: 208,716 Direct workers
{} ' 1 The mining sector accounted for 58% of
S e Peruvian exports.*
) 2019: US$25,321 MM.

1.28% of the territory represents the areas
of mining activity that together, total
1,638,711 hectares..

e Se——

19% of Income Tax collection from

companies, royalties and other special taxes, “Mining can create many resources
SO
came from mining. very quickly, even quicker than other
. sectors; therefore, its participation in
> economic recovery will be

- . .
essential.” - Diego Macera (IPE)
*Last 10 years before the pandemic (2010-2019).
Source: Peru’s Central Reserve Bank (BCRP), Ministry of Energy and Mines (MINEM), IPE, National Superintendency of Tax
Administration (SUNAT), National Agency of Hydrocarbons (Perupetro).
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Competitiveness of the peruvian

mining sector
& i ansds H‘I‘I.l = o Sout.h.Africa b i
Analysis of the competitiveness of the Peruvian mining sector with "D ‘D “) "-"'j 33 &

respect to its peers in the Pacific Alliance: Chile, Colombia and
Mexico; and benchmark countries in mining such as Australia,
Canada and South Africa.

Tax policy

Peru

South Africa

° b.b 66 N (540 (51 (18)) ((%0))

9.3 B Geological potential

O Tax policy

@ Infrastructure SouthAfrica At

m Institutions and regulation @ @ -:‘5> 3:’ 1.1‘ '\&E'E/

5.1 O Social Environment

Institutions and regulation

South Africa

Social environment

1ada L South Africa Peru

. e =
o 9.2 5.9 1.3 [ (148 ) (( 1.6 1.0
Australia Canada South Africa Chile Mexico Peru Colombia o

Source: “Indicador de Competitividad Minera del PERUMIN 2019” (PERUMIN 2019 Mining Competitiveness Indicator)
- Peruvian Institute of Mining Engineers (IIMP) and Macroconsult. 14
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Peru’s geological and mining potential

«  Skarn-porphyry deposits such as those of Las Bambas are found 2020 mine exploration project pipeline

within the Eocene-Oligocene Band of the Andahuaylas-Yauri Belt. SRR

ussos | s us$
. . . . s SRS 498.6M

« This belt houses several major projects and operations such as CENTRAL PERU ¢ 64
Haquira, Quechua, Constancia and Antapaccay. ussias |23 projects

Gold Copper Zinc Others

“O8OO

SOUTHERN PERU (56%)

Arumar
wgesa

o | UsS279
o million
‘ racma Projects Projects Projects Projects
]
NORTHERN PERU (41%)
Amngoren
US$ :::“. US $23.760
L billion
57.772 —
billion CENTRAL PERU (14%)
48 -
® Skam Deposit | projects = Eiﬁ?.m
M icn ilion
=
) Porph_yry Ciy Gold Copper Zinc Others
A Brect:Ia Las Bambas

I Cretaceous Sedimentary Rocks

= @ SOUTHERN PERU (45%)
Agurierx
% 7 6 10

e US $26.070
L T billion
L]

- Eocene-Oligocene Intrusive Rocks

Projects Projects Projects Projects

o o & & & & 0 " "8 & B BB PR S BB B ST B E SRR YYD




Experienced peruvian mining workforce

Evolution of average employment in mining 2020 Las Bambas: Mine Employee Quality Profile
(in thousands of workers) Average per Person Data 2020

Leadership Level

6
W Previous Companies
22
W ¥Fears of Eaperience
a4
Professional Level 5
5
18

131 129

100 Operator Level
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec

——2019 2020

0 5 10 15 20 25

* The average employment created by mining at the end of 2020 reached 177 692 workers (mining companies and mining
contractors).(a)

* The jobs created by contractors in December amounted to 68.6% of the total mining employment.(a)

« Each directly created job in the extractive mining sector creates other 6.25 jobs in the rest of the economy due to the indirect and
induced effects.(b)

« Based on MMG experience in various jurisdictions, Peruvian workforce is highly productive

Source: Dec 2020 Mining Statistical Bulletin, Minem. (b) IPE, El valor agregado de la Mineria (The added value of Mining), 2017
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Competitive tax policy, but with challenges

Tax burden of mining per operating

margin by country
(percentage of operating profit)

Mining is one of the sectors that contributes the most to tax collection
*  32% income Tax (29.5% plus 2% for CET)

60%

«  Actual tax burden: 47.7%(*) — above the average of companies :: \ REEES S :
Tax system designed to promote investment i 'Q—"‘"" Z

* Accelerated methods to amortise the initial investment a0% —

«  Tax Stability Agreements (CET) 35%

«  Value Added Tax (VAT) Refund regimes R on 0% 3m 4% s0% sox 70% 0% 0%

In practice, however, there are still areas to be strengthened

. : ey C : : . Tax Disputes
Predlctgblllty in the application of tax regulations for effective enjoyment of Minera Las Bambas
promotion measures. -

16 B Tax Audits

* Understanding of the sector for a reasonable interpretation of tax

[
S

IS Administrative Appeal

provisions % N = Judiciary
« Alternate dispute settlement methods to reduce the number of proceedings :E: : ToTAL
(tripled at MLB over the last four years). § . l l i

2017 2018 2019 2020
(*) Source: IPE — Evaluacion Tributaria del Sector Minero (Tax Evaluation of the Mining Sector) YEARS
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Infrastructure deficit

Transport infrastructure is the main challenge for the development of mining in Peru.

Bimodal transport system:

« 438km by truck from Las Bambas to the Pillones transfer station (Arequipa);
« 285km by rail from Pillones to the Port of Matarani.

Las Bambas has invested more than US $235 million to improve this means of transport.

Other infrastructure financed by Las Bambas includes:
» Electric transmission line;

. Infrastructure quality indicator Las Bambas faces greater geographic
* Dock and warehouses at the Port of Matarani; : . ; . : :
) - ) ’ (scale of 0 to 100, where 100 is the highest adversity compared with the main Peruvian
* Pillones transfer station and rail. value)a s EHIEET Friess
Long-Term infraestructure gap (Millions of Soles)*» T B OECD Altitude (MASL)
Infrastructure 9,u0U
Education - 515,917 {ng)[e;I,r:Jeral Index} 4,500 Antamina Las Bambas
Electicity W 5/7,059 200t 4,000
Hydraulic SHED 5/14,625 bt _c',‘,'.'_:;';-::Gé.:t;:':.:"-::'.--_. Roods ‘ Cuajone
Telecomunications N $/20,377 40,0 '-_.' 3,500 . _
Water SHEEEED s/24,245 23] 200~ A\ ¢ 3 0pp Escondida @@L Teniente
1 5 3 . ' ®Chuquicamata
Health S s/53,727 £ ' ) 2500 cerro Verde
Sanitation (G S/71,544 R T N = A
Transport I S/160,958 L 0 200 40 400 800 1000 1200
s Distance to the nearest port (Km.)
Maritime transport Air transport
0 20000 40000 60000 80000 100000 120000 140000 160000 180000

Source:
*a: Infrastructure Quality Indicator of the 2017-2018 Global Competitiveness Index, World Economic Forum. *b: Universidad del Pacifico, National Infrastructure Plan for Competitiveness — Ministry of Economy and Finance (MEF).*c: “Indicador de

Competitividad Minera”, IIMP y Macroconsult, 2019
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‘Growing and slowing’ regulatory and permitting burden

* The regulatory burden for mining increased from 12 to more
than 200 regulations over the last two decades.

Permits since the commencement of

construction — Las Bambas

Dec. 2020 Permits:
18 g 5 - CdB
. . * Authorisation for
232 ad m|n|Strat|Ve Commencement of
proceedings Mining Operations
(AIA)
o/ D

« Water
* Roads
* Hydrocarbons
» Explosives
e Others
' S 407 648 —
% = regulations m Permit obtained
v — » Underway
m To be submitted
@T® 0 i o i i
29 With Resolution 190 259 360 428 488 551 622 648
-ﬁ-
®l .® |nSt|tUt|OnS Underway 18 12 10 6 18 13 36 18
To be submitted i ! 19 S =3 jid H
Total 228 200 371 444 512 587 668 &77

Source: Apoyo (2018)
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Ongoing social conflicts

« Political instability increased

No. OF SOCIAL CONFLICTS — PERU

across Peru over the second DECEMBER 2020
half of 2020.

 Itis expected that the political A ® \fo
crisis will continue in the lead up éx\}_f{ ! orero
to presidential and “uh, | ¢ S
congressional elections on 11 T i -

April 2021 (18t round) or 6 June Chmmch| 4 j__\{g
2021 (2" round). NSRS
\"“;"g“\,( . \C{/E
A e )

* This instability has facilitated an \a\'“ NG
escalation in community unrest RV V3 {é--- \
nationwide, with a series of road PERU: 7 T T.Jj/‘
blocks occurring nationwide. 197 CONELICTS &, 2} j

» ‘- 4
REGION AN - / Y &: \i
7

From 20 to more social conflicts

From 10 to 19 social conflicts
< 1 ¢

Source: Office of the Ombudsman, Peru - January 2021""--\MJ ;

The Office of the Ombudsman
registered 197 cases (146 active, 51
inactive).

The number of social conflicts has
increased during the COVID-19
pandemic (March: 188).

Cusco and Apurimac are the
second and fourth most conflictive
regions.

Social and environmental conflicts
continue to be the principal issues
(65%). Out of 129 cases, 83 are
connected to mining (64%).
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Las Bambas: blockades impact production and affect sales

Heavy Haul Road Map 0 Las Bambas Cu Concentrate sold (thousands of tonnes)

2020

COTABAMBAS
GRAU PROVINCE PROVINCE 70 >300 kt
(APURIMAC REGION) (APURIMAC REGION)
Cotﬂa:mhas 60
Coyllurqui
o Tambgbamba
* CHUMBIVILCAS
T Mary' digycmarca PROVINCE 50
o Rromesole 5 ~—k (CUSCO REGION) —
hallhuahuacho %) P
° *Yavi Yavi T 1
Haquira % 1 1
1
Colquernarcg Ch.ama:a § 40 : i
* 2 1
= 1B
TSt Y - ESPINAR PROVINCE i i -
elille ! I | H -
\ P (CUSCO REGION) 30 ! | | ! -
5 - I 1
re==
coporsan™h . i 1 '
N 1
B\inarl" 20 : i : : : :
P * Antapaccay i i | ! 1 !
Mine 1 1 : ! 1 !
0| I
* i i H 1 1 1
1 1 H 1 1 1
Ocdruro ! ! i H | H
10 ! ! i i i i
O Las Bambasoperations : : : : 1 :
1
=== National road i i i i i i
O Province capital 9 H H i i i i
PR A Condoroma - 1 1 1 1 1
. DIStrIthapltal W W W W W W WOWwWwVuWVIW O NNDBNNDLNBRBNENBNDIDNRNNSERNINNIRNO®O® O W N 0 VI 0 0 VI GO O O a\'m m'm ol ol O O:O Q:O QIQ Q: o clolol«
District Boundary Rl e A b ol Bl el OBl Bl Sl e OBl ol Sl Bl ol (ROl SRR T B S
= s > = W €29 2 5 5 > c 35, afg 2 9 c o s s >c 35lwa g 2 Lo s 5 >c 35 Wwayg 2IYic ok £, > 05 o nl >lv
E@g&giag§8gg§egsgaazgéggsa;&gaﬂggsgaszgggaﬂggsggsegagﬁiqgsggs
P A
1 1 ! ! 1 !
1 1 H 1 1 1
— 1 1 : : 1 :
-t . - g (| ed T B
Pumamarca, | Challhua Mara Yavi Yavi Yavi Chumbivilcas |C
Quehuira, huacho 10 days 10 days 69 days 24%21,5“" cas aﬁf‘pj:i::;;: Tug::jma Challhuahuacho
LB related /(ihoquecca, 63 days 13 days Collana 6 days
201 6' 2021 meyo Fuerabamba (Velille) .
L gssegtlon 1) 1day 6 days Barrios de
ays Velille
321 days of blockades 18 days (2020
Not related > Islay covip-19 | Espinar 6 days (2021
(AQP) 43 days 19 days
tO LB 17 days v

13 days VEXEVS 12 days 110 days 107 days
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Opportunities for mining companies in Peru

« Peru’s geological potential makes it one of the main countries that attract mining investment globally.
* Peruvian mining workforce is highly qualified and productive.

« Decarbonisation and other global economic trends will create an increased demand for the main Peruvian export metals,
generating momentum for new projects.

« The COVID-19 pandemic is leading mining companies to expedite the implementation of new technologies and remote work,
achieving higher productivity.

* There is an opportunity to improve relationships with the communities adjacent to mining operations and to improve the
management of tax revenues generated by the sector, which may contribute to local development and social peace.

* The ‘Canon Minero’ (Mining Canon) and “Obras por Impuestos’ (Work for Taxes) offer unique funding opportunity for regional
development but suffer from lack of governance and effective delivery in remote regions.

* Forum to collaborate with the government:

« To provide the institutional framework for constructive dialogue.

« To ensure that the parties comply with the agreements reached during the negotiations.

« Public institutions must be trustworthy and impartial authentication parties of the information used in the negotiations.

« To promote the creation of public infrastructure for communities adjacent to the mining projects.

« To promote the creation of infrastructure to drive the construction of new projects (means of communication, ports, electricity).
« To propose clear and agile processes to obtain licences.
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Final Thoughts

We will continue to invest in Peru

It is necessary to:

*  Promote government policies that expedite the management of
paperwork and permits.

«  Strengthen the institutional framework and respect for the rule of law.

*  Ensure the early and continuous presence of the government in areas
where investment projects will be developed.

*  Prevent and manage social challenges.
However:

«  The mining industry has proven that it is prepared to overcome these
challenges.

* Peruis a great destination for mining investments and a platform from
which to grow in the Americas.

« At Las Bambas, we have only explored 10% of our mining concessions,
we have a large investment portfolio and a long way ahead.
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