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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 f̮ͅΆȶ̵Ѕᵊα
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 ʄ̮ͅΆȶ̵Ѕᵊαgrowth 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," ᵎΆ̑ȶ̵ᵛᵍ"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 Ŗ˥̮˥ςʢʐᵊαannual results announcement for the year ended 31 December 2021 issued to the Hong Kong
Stock Exchange on 7 March 2023 .

DISCLAIMER



OVERVIEW

2022 In Review

Question and Answers

Financial Results

Strategy and Outlook



Li Liangang
Interim Chief Executive Officer

2022 IN REVIEW
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MMG TRIF benchmarks best in 2021

SAFETY OUR FIRST VALUE
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1. Total Recordable Injury Frequency per million hours worked
2. International Council on Mining and Metals

ÁWe think safety first Ϸ˥ς˒ầššËᵊαầαȶ˃ʢςЅầΆʢΒ˃ͅΒ̮ȶ̵ʄʢầʄ̵ͅα˥αςʢ̵ς̑Ѕầȶ̵̮ͅˈαςầς˒ʢầ̑ͅϷʢαςầ
TRIF of ICMM 2 members.

ÁššËᵊαầαȶ˃ʢςЅầΆʢΒ˃ͅΒ̮ȶ̵ʄʢầin 2022 was 15% unfavourable compared to the 2021 TRIF 
but a 16% improvement in H2 2022 compared to H1 2022.

ÁWhile we have made significant progress in reducing our TRIF, tragically in February 
2023 two Barminco contractors lost their lives in a safety incident at our Dugald River 
operation. This incident along with all safety incidents serve as a reminder that we must 
continue to value safety above all other priorities .
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2022 HIGHLIGHTS
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Value Optimisation focusProfitability in challenging external conditions

US$172m NPAT

Á74% below record profit in 2021
ÁProfitability despite over 50 days of forced 

shutdown at Las Bambas and an inflationary 
environment
ÁCOVID-19 impacts on workforce availability in early 

2022 affected production at both Dugald River and 
Rosebery
ÁUnit costs impacted by cost inflation experienced 

across the mining industry

US$500m pre -payment of Las Bambas
Project Facility in June 2022 

ÁResult in gross interest cost saving of ~US$180m

Transparent community dialogues at Las Bambas

ÁCommitted to establishing a long - term community 
program with reciprocity at its core
ÁProgress made in dialogue processes across the 

six communities involved in the 2022 site protests

Delivered in 2022

ÁLas Bambas commissioned the 3 rd ball mill in Q4
ÁKinsevere Expansion Project started construction in 

2022
ÁDugald River delivered a record high annual zinc

recovery rate

Goals for 2023

ÁContinue focus on lead safety indicators to reduce 
significant incidents
ÁFocus on cost reduction and productivity 

improvements across all sites
ÁAt Dugald River, supply of renewable energy under a 

long term solar offtake agreement will provide 
immediate cost savings and reduce our carbon 
footprint
ÁAt Las Bambas, improve community relationships and 

development of the Chalcobamba deposit targeted for 
H2 2023
ÁAt Kinsevere, first cobalt production expected in 2023
ÁAt Rosebery, an accelerated two year exploration 

drilling program has commenced



PERUPOLITICAL, COMMUNITY & SOCIAL UPDATE

Progress made in dialogue processes and implementation of agreements 
across four of the six communities involved in the 2022 site protests. 
Ongoing discussions with other communities along the heavy haul road 
logistics corridor continue. 

Political instability and widespread social unrest following the 
impeachment of Pedro Castillo in early December 2022.

Protests have caused disruptions affecting the broader mining industry 
with disruptions all along the Southern Road Corridor.

State of emergency declared in affected regions with Peru National Police 
and the Army having the mandate to protect National Critical Assets 
which includes the Southern Road Corridor.
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Huancuire:

Pamputa

Sorcco

Pallca 
Picosayhua

Patrón
Santiago
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Huancuire:
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Anta
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West area communities (explorations)

Communities of Challhuahuacho District

Communities in the dialogue table
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1. Mineral Resources as at 30 June 2021.      
2. Mineral Resources as at 30 June 2022. 
ầš˥̵ʢΒȶ̑ầƼʢᾳϒΒʄʢαầȶ̵ʐầžΒʢầƼʢαʢΒϳʢαầǉςȶςʢ̮ʢ̵ςᵜננמנᵜầǣα˥̵ˈầš˥̵ʢΒȶ̑ầƼʢᾳϒΒʄʢαầΆΒ˥ʄʢầȶααϒ̮Άς˥̵ͅαầȶαầΒʢ̑ʢȶαʢʐầ˥̵ầššËᵊαầע

MINERAL RESOURCES INCREASE
Mineral Resources (contained metal) - Copper Mineral Resources (contained metal) - Copper Equivalent 3

ÁMineral Resources (contained metal) as at 30 June 2022 have increased year on year due to:
ü Increase in long term view of commodity prices, particularly copper
ü Increase in cobalt at Kinsevere , Sokoroshe II, Nambulwa and Mwepu
ü Improvements in orebody knowledge specifically at Las Bambas and Rosebery
ü Prior years drilling at Rosebery has targeted the lower and middle mine. Resource growth has been achieved in the Z lens

ÁExploration activity continues at all sites and more information will be shared once assays are completed on recent results i ncluding:
ü Dugald River exploration focused on follow up of Copper targets
ü Las Bambas exploration focused on Ferrobamba Deeps
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Ross Carroll
Chief Financial Officer

FINANCIAL RESULTS
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Summary Income Statement 2022 (US$ million) 2022 Vs 2021

Revenue 3,254.2 (24%)

EBITDA 1,535.4 (44%)

Profit for the year 
before income tax 460.5 (69%)

EBITDA margin 47% (27%)

Net cash generated from 
operating activities 832.1 (67%)

Basic profit per share US$ 2.00 cents (75%)

Data source: Bloomberg, MMG data
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External factors Controllable factors Others

EBITDA WATERFALL
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ÁPre-payment of US$500m Las Bambas Project Facility in June 2022 will result in gross interest cost saving of ~US$180m over the life of the facility.
ÁššËᵊαầʢ˃˃ʢʄς˥ϳʢầ˥̵ςʢΒʢαςầΒȶςʢầϷȶαầףᵜעṯầȶςầןעầqʢʄʢ̮ɽʢΒầננמנᵜầă̵ʄΒʢȶα˥̵ˈầŖă^žƼầΒȶςʢầ˒ȶαầ̑˥̮˥ςʢʐầ˥̮Άȶʄςầ̵ͅầššËᵜ
Å~60% of MLB project facility has been hedged from floating 6 -month LIBOR base rate to a fixed base rate of 0.5425%.
ÅFixed interest rate for CMN shareholder loan.
ÁCMN Shareholder loan repayments can be reviewed with our major shareholder if required.
ÁššËᵊαầɽͅΒΒͅϷ˥̵ˈαầʐʢʄΒʢȶαʢʐầɽЅầᵺầֶ̮משרầ˥̵ầננמנᵜ
ÁššËᵊαầũʢςầʐʢɽςầʐʢʄΒʢȶαʢʐầɽЅầֶ̮רầςͅầǣǉֶפᵛ̮פרמầ˥̵ầננמנᵜ
ÁThis excludes the cash flow impact of ~85 kt of copper that was stockpiled at site on 31 December 2022, worth 2 approximately US$760m.

Data source: Bloomberg
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MLB 18 Yr Project Facility DRM $450m 5 Yr  Loan CMN Shareholder Loan

1. Principal payments including Joint Venture partner liabilities, but excluding interest. Also excludes all revolving and st and-by credit facilities and equipment leasing arrangements.
2. Gross Revenue value calculated based on 2023 average LME Official Settlement price of US$4.07/lb up to 3 March 2023.
3. MMG effective interest rate of borrowings during the year ended 31 December 2022.
4. 6 -month US Dollar LIBOR Interest Rate on 31 December 2022.

MMG DEBT REPAYMENT SCHEDULE1

(US$m) MMG effective interest rate 3 lower than Corporate Bonds and LIBOR rate 4



Á2022 capital expenditure below guidance (US$700m UGS$800m) mainly due to delays at Chalcobamba .

Á2023 capital expenditure guidance (US$700m UGS$850m) includes:

ÅUS$400m - US$450m at Las Bambas, subject to receiving timely access to Chalcobamba project.

ÅUS$200m - US$250m for the Kinsevere Expansion Project (KEP).

ÁššËᵊαầɽΒͅϷ̵˃˥ʢ̑ʐầΆΒ́ͅʢʄςαầϒ̵ʐʢΒΆ˥̵ầȶ̵ầϒΆ̑˥˃ςầ˥̵ầCuEq production of >150kt pa, with a capital efficiency <US$10,000/t.

US$/t CuEq annual production

1. Source: Woodmac data (base case projects and probable projects), MMG estimates
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Chalcobamba
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CAPTIAL EXPENDITURE OUTLOOK



1. AUD:USD FX exposure relates to FX gain/loss on production expenditure at Rosebery and Dugald River, administration expenses at Group Office.
2. PEN:USD FX exposure predominantly relates to translation of Las Bambas production expenditure.
3. This analysis is based on the mid -Άͅ˥̵ςầͅ˃ầššËᵊαầΆΒͅʐϒʄς˥̵ͅầˈϒ˥ʐȶ̵ʄʢᵜ

High earnings and cash flow leverage to copper and zinc prices

Sensitivity EBIT Impact (US$m)3

Copper US$/lb $0.10/lb / ($0.10/lb) 82/(82)

Zinc US$/lb $0.10/lb / ($0.10/lb) 43/(43)

Lead US$/lb $0.10/lb / ($0.10/lb) 9/(9)

Gold US$/oz $100/oz / ($100/oz) 10/(10)

Silver US$/oz $1.00/oz / ($1.00/oz) 8/(8)

AUD:USD 1 AUD (10%) / 10% 38/(38)

PEN:USD2 PEN (10%) / 10% 29/(29)
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2023 EARNINGS SENSITIVITY TO 
COMMODITY PRICE & FX



LAS BAMBAS
Las Bambas - ̵ͅʢầͅ˃ầς˒ʢầϷͅΒ̑ʐᵊαầ̑ȶΒˈʢαςầ
copper mines, with near term organic 
growth optionality.


