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Disclaimer MMMA

PROGRESS

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
2015 issued to the Hong Kong Stock Exchange on 9 March 2016.




Our values: We mine for progress M‘mmé
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Safety Performance = Safety our first value - TRIF of 2.1 per
5 million hours worked in 2015.

= Safety aligned with management
incentives — critical to performance.

= MMG CEO Chair of International
Council on Mining and Metals (ICMM) —
committed to ICMM 10 principles of
Sustainable Development

= Global partnership with UNICEF for

2010 2011 2012 2013 2014 2015 (2) child rights/health, committed
(1) development partner with national
B TRIF
gowts.

= US$63.5 million investment in social
development programs in 2015 — focus
on Lao PDR, DRC and Peru.

OO0 00OO0O

WE THINK WE RESPECT 'WE WORK WE DO WHAT WE WANT TO .
SAFETY FIRST  EACHOTHER  TOGETHER WE SAY BE BETTER * Focus on wealth generation for local

communities — beyond life of mine.

(1) Total Recordable Injury Frequency.
(2) Las Bambas safety data is incorporated into MMG for first time from January 2015. 3




Global development expertise mMm}
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Significant investment in schools, education and capacity in DRC, Lao

and Peru. ‘
3

= | 4 g ) &%
World’s leading practice relocation and livelihood restoration in Sustained investment in local business development and supply
Apurimac, Peru. opportunities.




Investing through the cycle mmmé
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Walked away from
Equinox Minerals offer
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Las Bambas — size, scale and life M‘mmé
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Located in Apurimac region of Peru.

US$5.85bn acquisition in August 2014
from previous owner Glencore.

Ownership 62.5% MMG (operator),
22.5% Guoxin, 15% Citic.

2016 production forecast 250,000 —
300,000 tonnes copper in copper
concentrate.

Commercial production expected 2H16
with C1 cost US$0.80-US$0.90/1b?

Initial 20+ years mine life producing
Copper, Gold, Silver and Molybdenum

Over 2 billion tonnes in Copper
resources.

2017 Forecast annual production capability?

Escondida

PT Freeport
Indonesia

Cerro Verde

Morenci

Buenavista
(Cananea)

Las Bambas |

Collahuasi
Chuquicamata
El Teniente
Antamina

Los Pelambres

0O 200 400 600 800 1000 1200

Contained copper ‘000 tonnes

(1) Source Wood Mackenzie and MMG assumed forecasted production rates at steady state..

Production volumes include expected pre and post-commercial production volumes at Las Bambas. The exact split will be determined prior to Las Bambas declaring commencement of

commercial operations

C1 cost forecast range once at steady state of production, not indicative for full year 2016 given commissioning and ramp up activities.




Copper - longer term price support mm”mmmé

Tonnes 000’ US$/lb
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e Copper Demand Forecast «== = Copper Real Price Forecast

Source: Wood Mackenzie.




Zinc - facing declining output

AR

"orocress IMIMIG
Tonnes 000’ US$/Ib
20,000 - 2.00
18,000 - dsF ‘.ecast J 1.80
. Demand T
16,000 - Zinc . 1.60

14,000

12,000
10,000
8,000

6,000 Short — term

volatility
>

4,000

2,000
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(I Base Case Zinc Supply

e 7inc Demand Forecast @=»  oZinc Real Price Forecast

[ Base Case + Probable Projects Zinc Supply

Source: Wood Mackenzie.

1.40

1.20

1.00

0.80

0.60

0.40

0.20

0.00
2021 2022



Access to long term capital a competitive advantage MMMA

WE MINE FOR
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Amortisation schedule:

US$ million
14,000 . .
= MMG total debt borrowings have attractive
guasi-equity features:
12,000
— Sourced from Chinese government
10,000 supported financial institutions.
— Majority vanilla structure with
8,000 optionality.
— Las Bambas 18 year tenor, repayments
6,000 commence August 2017.
2000 — Las Bambas shareholder loan is
subordinated debt.
2,000 = Capital market flexibility and support from
major shareholder to access equity markets
0 via HKEX/ASX listing.
2016 2017 2018 - 2021 2022 - 2032

= Targeting mid-term gearing of 40-50%
Las Bambas Acquisition Facility, 7 yrs, not exceeding LIBOR +3.5%
Il Las Bambas Project Facility, 18 yrs, not exceeding LIBOR +3.65%
Il Dugald River
I MMG Corporate Debt

(1) Principal and interest payments including Joint Venture partner liabilities. Excludes related
party debt which includes US$2.262 billion shareholder loan. 9




Building a major mid-tier base metals miner WMG

. . . y .,;,Qucuim o _i; i
= Strong production base with experienced ! e el e il
international operations team Ll B ‘

= Confidence in long term fundamentals for
copper and zinc.

= Growth pipeline in execution:
— Las Bambas - a world class asset in

ramp-up phase, with significant growth
options.

— Dugald River - heavily de-risked and
using current downturn to maximise
value options.

= Continually assessing further growth
opportunities.

= Active near mine and new discovery
exploration program.

Dugald River, Zinc, Queensland
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Our Company

Yorocress IVIMIG
Capital Millions Bk Cordor
Structure copper [ lead [
silver [ zinc
Primary Listing HKEXx . \
\
N A}
N \
- ¥
e \

Secondary ASX EUROPE 2 NORTH 3

.. ASIA AMERICA

Listing (CDI) R M

I {
Market Cap US$1,1951 . @ riesar
AFRICA Cent =
A | eu re Las Bambas -
/ /,—~\\ lead | sliver/ zinc copper/gold/ \ ~
SOUTH
' copper 4 e molybdenum [ silver | AMERICA .
Shares 5,290 \ . . o ' Dugald River \‘ b
\
S, _4 s Golden Grove AUSTRALIA | lead /silver [ zinc 'I ‘
| copper /gold / [ /l i ,'

. | lead | silver [ zinc \ ‘ ’ ) ’
Major 74% e \ )
shareholder (China ‘ Rosebery L S

. . ‘ Operating assets copper | gold |
ownership Minmetals | lead /silver | zinc
Corporation) bt Development assets
' Exploration areas
Head Office Melbourne,
Australia

(1) Asat2 May 2016.

12



2015 Financial dashboard
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Revenue by commodity

mZinc

m Copper
= Gold

m Silver

mlLead

EBITDA by operating segment

= Sepon

m Kinsevere

m Century

m Rosebery

m Golden Grove

Revenue by customer location

= Australia

m Europe

m Middle East

m Japan & Korea
= Other Asia

m China

Operating expenses (Sites)

= People

= External Services
® Energy

= Consumables

= Royalties

m Selling Expenses
m Other
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Kinsevere — full year production record M‘“Mé

= YTD production record of 80,169 tonnes of Financials

copper cathode.

_ L o US$ million 2015 2014 %

= Operational efficiencies, stable electricity,

increases to mill throughput. Revenue 418.1 4657 (10
= Lower copper prices marginally offset by EBITDA! 1318 1893  (30)

o ;

15% increase in copper sales volumes. EBIT Underying 83) 490 (219)
i : o i 1 : _

Ore mined down 21% in line with plan; EBITDA margin (%) - "

drawdown on ore stockpiles and reduce
mining costs. C1 costs — copper (US$ / Ib) 1.48  1.62

= Reduced 2015 C1 cost to US$1.48/Ib.

1%

Copper cathode production

‘000 tonnes
80
62 70
36
2012 2013 2014 2015 2016F 1H12  2H12  1H13  2H13  1H14 2H14  1H15  2H15

(1) EBITDA includes revenue, operating expenses and other income and expense items. m Diesel m Grid
14
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Sepon = successfully transitioning M

= Successful transition to harder Type Il ore Financials
with quarterly milling record delivered.
US$ million 2015 2014 %
= YTD production record of 89,253 tonnes of
Revenue 496.9 620.2 (20)
copper cathode.
. . .. - EBITDA? 248.8 366.5 32
= Maintained stable mining and milling costs 32
in response to increased mine activities. EBIT 1344 2676  (50)
= Focus on lowering overall costs to offset EBITDA margin (%) 50 59
hlgher mining and processing. C1 Costs — copper (US$ / Ib) 1.06 1.00
= Ongoing studies to optimise production
through plant improvements.
= Ore variability continues. Copper cathode production
‘000 tonnes
= Milling grades converge towards reserve
grade.
90 89
79 ce 89 o

64

2010 2011 2012 2013 2014 2015 2016F

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

15
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Financials
A BASS STRAIT
US$ million 2015 2014 % o —
Revenue 201.1 247.5 (29)
EBITDA! 79.1 85.2 (7
EBIT 12.5 38.7 (68)
EBITDA margin (%) 39 34 “E):
HARBOUR PARK
C1 costs — zinc (US$ / Ib) 0.30 0.26
Zinc in zinc concentrate production Lead in lead concentrate production
‘000 tonnes ‘000 tonnes
2010 2011 2012 2013 2014 2015 2016F 2010 2011 2012 2013 2014 2015 2016F

(1) EBITDA includes revenue, operating expenses and other income and expense items.
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Golden Grove p——
Financials

US$ million 2015 2014 % 2OGEN

Revenue 221.2 293.1 (25)

EBITDA! 19.5 29.0 (33)

EBIT (25.1)  (15.2) (65)

EBITDA margin (%) 9 10

C1 costs — zinc (US$ / Ib) 0.30 0.25

Copper in copper concentrate production Zinc in zinc concentrate production

‘000 tonnes ‘000 tonnes
2010 2011 2012 2013 2014 2015 2016F 2010 2011 2012 2013 2014 2015 2016F

(1) EBITDA includes revenue, operating expenses and other income and expense items.
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Century — last production — e
= Production of 392,667 tonnes of zinc and 79,153 Financials
tonnes of lead despite transition to lower grades in
f|na| Stages Of m|n|ng US$ million 2015 2014 %
= Mining from single stage of open-pit mine, lower Revenue 613.6 8533  (28)
strip ratio, reduction in consumables. EBITDAL 1588 3235  (51)
* Reduced milling rates offset lower grades.
EBIT (64.8) 1322  (149)
= Mining completed at Century in August 2015 with
EBITDA margin (%) 26 38

final processing of Century ore in November 2015.

= 450,000 tonnes of Dugald River ore processed C1 costs —zinc (US$/ Ib) 047 061
through Century.

Zinc in zinc concentrate production Lead in lead concentrate production
‘000 tonnes ‘000 tonnes
511 497 515 488 o 64
53
25 27 21

2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015

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




2016 Guidance
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Las Bambas

Copper — production?

Copper — C1 costs?

Kinsevere
Copper — production

Copper — C1 costs

Sepon
Copper — production

Copper — C1 costs

250,000 — 300,000 tonnes

US$0.80 — US$0.90/ Ib

75,000 - 80,000 tonnes

US$1.40 — US$1.55/1Ib

80,000 — 85,000 tonnes

US$1.10- US$1.25/Ib

(1) Production volumes include expected pre and post-commercial production volumes at Las Bambas.
(2) C1 cost forecast range once at steady of production, not indicative for full year 2016 given commissioning and ramp up activities.

Rosebery
Zinc — production
Zinc — C1 costs

Lead — production

Golden Grove

Copper — production
Copper — C1 costs
Zinc — production

Zinc — C1 costs

75,000 — 80,000 tonnes
US$0.30 - US$0.40/1b
18,000 — 22,000 tonnes

10,000 —- 12,000 tonnes
US$1.90 - US$2.10/Ib
45,000 — 55,000 tonnes
US$0.30 — US$0.45/ Ib

19




Condensed consolidated income statement M
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Year ended 31 December 2015 2014 Variance
US$ million %
Revenue 1,950.9 2,479.8 (22)
EBITDA 420.9 780.8 (46)
Depreciation and amortisation (649.4) (537.1) (21)
Underlying EBIT (228.5) 243.7 (194)
Underlying (Loss)/profit for the period (264.4) 99.2 (367)
EBITDA margin 22% 31%

Impairment (net of tax) (784.3) - -
(Loss)/profit after tax - Statutory (1,048.7) 99.2 n/a
Net cash generated from operating activities 282.4 666.7 (58)

Operating expenditure (1,313.2) (1,491.3) 12%




Consolidated financial performance:
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Cash flow statement wepne ron e
Year ended 31 December 2015 2014
US$ million
Receipts from customers 2,289.0 2,578.4
Payments to suppliers (1,875.2) (1,744.8)
Payments for exploration expenditure (42.4) (73.0)
Income tax paid (89.0) (93.9)
Net cash generated from operating activities 282.4 666.7
Purchase of property, plant and equipment (1,959.0) (1,037.9)
Other investing activities (38.5) (2,894.9)
Net cash used in investing activities (1,997.5) (3,932.8)
Net cash generated from / (used in) financing activities 2,062.2 3,379.9
Net increase in cash and cash equivalents 347.1 113.8
Cash and cash equivalents at 1 January 251.2 137.4

Cash and cash equivalents at 31 December 598.3 251.2
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Financial resources and liquidity _—
= Gearing ratiot MMG Group (excluding Las Maturity profile of borrowings
Bambas) as at 31 Dec 2015 of 0.51. as at 31 December 2015

= Gearing ratio! MMG South America Management
Group as at 31 Dec 2015 of 0.65

within one year
mone - two years

mtwo - five years

- over five years
MMG GROUP 48%
(EXCLUDING MMG SOUTH AMERICA GROUP)
US$ million 31 December 2015 31 December 2014
Total borrowings (excluding prepayments) 1,405.2 1,321.8
Less: Cash and cash equivalents 431.2 91.9
Net debt 974.0 1,229.9
Total equity 950.9 1,922.5
1,924.9 3,152.4

Gearing ratio? 0.51 0.39

(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.




