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Important Notice

This presentation is not and does not constitute an offer, invitation or recommendation to
subscribe for, or purchase any security and neither this presentation nor anything contained
in it shall form the basis of any contract or commitment.

Reliance should not be placed on the information or opinions contained in this presentation.
This presentation does not take into consideration the investment objectives, financial
situation or particular needs of any particular investor. Any decision to purchase or subscribe
for shares in Zinifex should only be made after seeking appropriate financial advice.

No representation or warranty, express or implied, is made as to the fairness, accuracy,
completeness or correctness of the information, opinions and conclusions contained in this
presentation. To the maximum extent permitted by law, Zinifex Limited and its affiliates and
related bodies corporate, and their respective officers, directors, employees and agents
disclaim any liability (including, without limitation any liability arising from fault or negligence)
for any loss arising from any use of this presentation or its contents or otherwise arising in
connection with it.

The forecasts and other forward-looking statements set out in this presentation are based on
a number of estimates, assumptions and pro forma adjustments that are subject to business,
economic and competitive uncertainties and contingencies, with respect to future business
decisions, which are subject to change and in many cases outside the control of Zinifex.

The forecasts contained in this presentation may vary from actual financial results, and these
variations may be material and, accordingly, neither the Company nor its Directors can give
any assurance that the forecast performance in the forecasts or any forward-looking
statement contained in this presentation will be achieved.

All figures are expressed in Australian dollars unless stated otherwise.
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Zinifex delivers a record profit

Record h_alf Half year net profit rose to $1.3 billion, a 74% increase

year profit

Excellent Zinc and lead output increased by 8% and 12% respectively
production

Record cash Cash held rose six fold to more than $2.2 billion

flow

35¢ franked Strong track record of returning cash to shareholders continues
dividend

Zinifex Completed Nyrstar smelter merger

transformed Substantial $1.8 billion cash from Nyrstar IPO can be invested

to grow mining business

Offer made for Allegiance Mining NL

Rosebery drilling shows material resource upgrades likely
Dugald River feasibility study advancing — copper potential

being modelled ?
=

ZINIFEX




Operational
Highlights




Safety goal

For all employees to return home safely each day

Environmental
Continual improvement to reduce our impact on the environment

Medical Referral Injury Reportable Environmental
Frequency Rate Incidents

5% 1*

Efforts have intensified to ensure that safety and environmental performance
improvement trend continues

* One more incident recorded compared with the same period previous year
(all incidents were rated minor)
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Century

« Excellent zinc and lead production, 9% and 25%
ahead of last year respectively

- Sales well ahead of 1HO7
* Accelerated waste rock pre-stripping on track

* Project PERcent
- New ball mill is being commissioned
- Zinc recoveries ahead of target
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Rosebery

* Zinc and lead production moderately lower
than last year

* Higher ore throughput unable to fully offset
lower grades

* Production for June half expected to be
similar to 2HO7
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Financial Results
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Record half year net profit

» Assisted by profits on sale of:

- smelters to Nyrstar - $961 million

- investments - $56 million

(A$mM) HYO8 HYO7
Revenue from continuing operations 788.6 1,079.3
EBITDA* 469.9 780.9
EBIT* 342.3 680.5
Profit after tax 1,309.7 751.2
Earnings per share ($) 2.69 1.54
EBIT Margin %* 43 63

* Excludes discontinued operations
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Zinifex Continuing Operations

EBIT Variance Analysis
6 Months to 31 December 2007
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Zinifex Group

NPAT
6 Months to 31 December 2007
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Impact of deferred pricing of sales

Zinc price (A$/tonne)
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« Sales are typically priced 3 months after being recorded

* In afalling zinc market realised zinc prices were approximately
A$600 per tonne below the average HY08 zinc price

» Lower realised prices impacted revenue by A$139 million

=
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Costs rose moderately

A$m
50

[] Other
40

[] Consultant and Contractor Costs
30

20 B Freight Rates

10

Cost Increases in HY0S8

* Freight rates more than doubled when favourable
shipping rates ended adding $30 million to costs

« Excluding freight rates, costs rose by 6%*

* Cost increases due to higher input prices for continuing operations, excludes volume
impacts and increased activity such as exploration
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A healthy cash position

Zinifex Cash Analysis
6 Months to 31 December 2007

A$m
3,000
2,000
1,000
0

346 1,785 276 504 (201) 24 (165) (341) 2,228

Jun 07 Sale of Saleof  Operating  Capex Other Tax Div. Dec 07

Cash smelters shares  Cash flow Paid Cash

» Operating cash flow fell due to lower zinc prices and a stronger A$
* The smelter sale significantly enhanced the cash position

=
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Disciplined capital investment

$m
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259

[] Smelter Capex

201

200 [ Mine Development

Il Mine Deferred

100 B Mine PP&E

HYO7 HYO08

* Smelter capex ceased on sale to Nyrstar

* Mine development (Century waste stripping) peaks this year and next
and then significantly declines
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Zinifex delivers on distributions

Zinifex’s distribution policy is to return cash surplus to the needs of the
business to shareholders

$m
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B Dividend Payment
600.0

500.0 [ Operational Cash Flow
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* While operational cash flow decreased*, Zinifex’s payout ratio of
operational cash flow increased

=

* Operational cash flow is defined as cash from operating activities less capitalised expenditure =



Industry Outlook
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Zinc prices overly pessimistic?

LME Zn Prices vs Stocks (Jan 03 — Current)

Tonnes US$/Tonne
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» Global zinc stocks have bottomed
but are only rising slowly

* Chinese demand drives global zinc
growth and remains strong

« Delays and interruptions are
hindering supply
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* Current zinc prices are hurting
high cost mines

« Strong Chinese demand and
project delays suggest today’s
zinc price may be overly
pessimistic

Source: CRU January 2008

=
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Record lead prices

LME Lead Stocks (Jan 03 - Current) Lead Market Balance
Tonnes US$/Tonne ‘000 Tonnes
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» Lead prices have eased but remain exceptionally strong on
sound fundamentals

» Lead treatment charges have risen in response to Chinese
efforts to curb lead exports

=

Source: CRU August 2007 ZINIFEX



Business Outlook
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Business Outlook

* Production expected to remain strong
- Century continuing to perform
- Rosebery should have a normal second half

« Zinc and lead treatment charges expected to rise
* Rate of cost increases appear to be slowing

* Acceleration of exploration program is set
to continue
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Zinifex is leveraged to the A$ zinc price
EBITDA Sensitivities in ASm

+/-$23 m

Zinc [+/- A$25/]

ZINIFEX



Strategy
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Strategy: diversification

* QOur objective is Material High margin
Expandable Long life mines

. Exclude
Nickel

Other base
metals

Bulk
commodity
minerals
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Strategy: growth near term and beyond

'000 tonnes Metal Concentrate — Zinc Equivalent
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*

Possible production in the event that Zinifex is successful in acquiring Allegiance
Note: based on Zinifex long term prices, 19 October 2007 and Indicated Resources are able to be converted to Reserves and mined
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Allegiance: in Zinifex's backyard

« Advantaged position on west coast of Tasmania
with zinc and nickel

Tasmania

Project

Hobart

@® Rosebery

@® Avebury Project

® Queenstown
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Allegiance overview

« Major asset is Avebury underground nickel mine

* Expected to mill 900,000 tonnes of ore producing 8,500
tonnes of nickel in concentrates

« Potential for near-term expansion to 1.5mt pa of ore
« Mine life of 9 years with extension likely

« Competitive cost operation

« High grade nickel concentrates (~20%)

* Production scheduled for 2Q08

« Jinchuan is the key customer taking all production

=
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Rosebery mine - march 2007

Project Horizon — resource increased by 65% in 2007

LEGEND
[ Ore Reserve Stopes to be Mined

[ Mined - out or inaccessible
(some remnants and pillars)

I Mineralisation Outline
B Known Subeconomic Mineralisation

11,712 Mt @
3.8% Pb
13.0% Zn
0.42% Cu
138g / tAg
1.99/tAu
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Rosebery mine - Dec 2007

Project Horizon - drilling has significantly extended known mineralised zones

LEGEND
[ Ore Reserve Stopes to be Mined

[ Mined - out or inaccessible
(some remnants and pillars)

I Mineralisation Outline
B Known Subeconomic Mineralisation
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Rosbery Horizons update

« 2007 drilling has extended mineralisation
In multiple zones

* Further resource upgrades are expected
* Goal is a mine life of 2030+ (>20 years)

* As a consequence an optimisation study is

underway to:

- Examine options for a new tailings dam

- Upgrade mine ventilation and services

- Optimise mine haulage

- Renew ore processing facility

- Significant cost savings would be realised
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Exploration and Development Update

Dugald River

Feasibility study on track for completion
late 2008

Work so far has produced no surprises
le costs, metallurgy, infill drilling and
marketing all within expectations

Copper potential being modelled

Canada

Izok drilling extends mineralisation

Satellite targets near I1zok and High
Lake have potential to increase
resources

Infrastructure and environmental
studies underway

=
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Silver King

« Silver King drilling has more than doubled the mineralised area and it is still growing ?
* Excellent grade and width intersections é
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