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IMPORTANT NOTICE

This presentation has been prepared by OZ Minerals Limited (“OZ Minerals”) and consists of written materials/slides for a presentation concerning OZ
Minerals. By reviewing/attending this presentation, you agree to be bound by the following conditions.

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

Some statements in this presentation are forward-looking statements within the meaning of the US securities laws. Such statements include, but are not
limited to, statements with regard to capacity, future production and grades, projections for sales growth, estimated revenues and reserves, targets for cost
savings, the construction cost of new projects, projected capital expenditures, the timing of new projects, future cash flow and debt levels, the outlook for
minerals and metals prices, the outlook for economic recovery and trends in the trading environment and may be (but are not necessarily) identified by the
use of phrases such as “will”, "expect”, “anticipate”, "believe” and “envisage”. By their nature, forward-looking statements involve risk and uncertainty because
they relate to events and depend on circumstances that will occur in the future and may be outside OZ Mineral's control. Actual results and developments
may differ materially from those expressed or implied in such statements because of a number of factors, including levels of demand and market prices, the
ability to produce and transport products profitably, the impact of foreign currency exchange rates on market prices and operating costs, operational
problems, political uncertainty and economic conditions in relevant areas of the world, the actions of competitors, activities by governmental authorities such
as changes in taxation or regulation.

Given these risks and uncertainties, undue reliance should not be placed on forward-looking statements which speak only as at the date of the presentation.
Subject to any continuing obligations under applicable law or any relevant stock exchange listing rules, OZ Minerals does not undertake any obligation to
publicly release any updates or revisions to any forward looking statements contained in this presentation, whether as a result of any change in OZ Minerals
expectations in relation to them, or any change in events, conditions or circumstances on which any such statement is based.

Certain statistical and other information included in this presentation is sourced from publicly available third party sources and has not been independently
verified.

All figures are expressed in Australian dollars unless stated otherwise.
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KEY POINTS

Results are for 6 months of Oxiana and
6 months of combined Oxiana and

Zinifex. NPAT (including minorities of $16m) (2,501.7)
2008 production to forecast, cash costs Add-back :
competitive. Impairment write-downs of assets
P ($2,164m pre-tax) 2,008.7
Secpncj half CommOdity price falls Tax assets written off 228.0
major Impact. Other asset write-downs
S 301.1
Net loss after tax ($66 4m) ($301 pre-tax : mainly Toro & Nystar)
Total asset write-downs 2,537.8
Write-down of asset carrying values. Add-back one-off items (note 10):
Decrease capital and operating cost Restructuring costs ($31.9m pre-tax)* 223
management Measures. Integration costs ($21.7m pre-tax)** 15.2
. . . . . Total one-off items 37.5
Refinancing solution advancing with S ——————
. . ess: Benefits of Foreign Exchange
offer from China Minmetals. ($200m pre-tax) (140.0)
No final dividend. NPAT pre one-offs (66.4)

Adjusted NPAT calculation

* Restructuring costs mainly comprised redundancy/retention payments, provisions for surplus lease space, provisions for restructuring/care & maintenance.

** Integration costs mainly related to redundancy/retention payments, one off IT costs and re-branding.

*** OZ Minerals has a US$ functional currency. However foreign exchange gains relating predominantly to gains inter-company loans on AUD denominated creditors 07
o Van

& borrowings and funded in AUD meant the move in the FX rate resulted in a large non cash currency translation.



COMMODITY MARKETS
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STOCKPILE & END USE COMPARISONS

Copper stocks Zinc stocks
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GLOBAL COMMODITY DEMAND GROWTH

Refined copper
consumption

Source: RBC Capital Markets

Zinc consumption
in major regions

Source: RBC Capital Markets
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MINMETALS OFFER OVERVIEW



MINMETALS OFFER

THE DEAL

>

Recommended all-cash offer of 82.5
cents per share.

Scheme of arrangement.

Values OZ Minerals equity at $2.6
billion.

Repays OZ Minerals outstanding debt
facilities.

Subject to lending syndicate
providing extension to after scheme
implementation.

Subject to requisite regulatory and
Government approvals.

Asset sale program continues for
Martabe and Golden Grove.

THE BENEFITS

LEOISTSIS]

> For OZ Minerals the transaction provides:

> A holistic solution for stakeholders

- For shareholders

- For financiers

- For employees

- For suppliers

- For Australia

Cash consideration
Provides a premium

Repays outstanding
debt facilities

Secures future of
company

Continued operations

Continued exports,
taxes, jobs and capital
expenditure.

OZ



DEBT EXTENSION
FINANCIAL OVERVIEW
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INITIAL BANK DEBT EXTENSION APPROVED
PROGRESSING ASSET SALES

> Approvals granted for a one month extension to 31 March of facilities A, B, C and
the Bridge loan, subject to documentation.

> This initial extension allows time for the banks to seek credit approval for a further
extension to two weeks post the completion of the proposed Minmetals Scheme
and to allow sufficient time to finalise and agree documentation with the banks.

> The banks are supportive of OZ Minerals and are working constructively with the
company.

> Progress continues to be made on the potential sales of Martabe and Golden
Grove.




(A$m) H1 08 H2 08 FY 08
Revenue $501.6 $708.8 $1,218.4
NPAT attributable to Members ($0.5) ($2,501.2) (2,501.7)
Cash from operations $63.7 ($162.3) ($98.6)
Net debt $649.6 $381.4 $1,031.0
Gearing 31% 24% 24%
Dividends (CPS) 5c unfranked 0 5c unfranked
Net tangible assets/share 90.9 103.3 103.3
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OZ MINERALS CASH FLOW

Net Cash Flow - 1 July 2008 - 31 December 2008

15

ASM Century
pre-strip
1,500
1,300 - — Exploration
1,100 - expansion &
’900 Resource
1] E— development
o I
500 + ]
I
ol E—
100 e I
-100 +
1,277 (72) | (335) | (26) | (288) | (69) | (100) | (79) (28) | (155) 17 (24) 119
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Writedown Carrying Value 31 Dec 08 Depreciation FY 08 Mine Life
A$m* A$m A$m Years
Mines
Century 265.0 1,015 145.2 2014
Sepon 35.0 725 55.2 2019
Golden Grove 229.0 200 62.9 2017
Rosebery 245.0 180 19.2 2021
Prominent Hill 251.0 1,443 8.4 2019
Other Operations
- Martabe 172.0 210 - 10 years
- Avebury 135.0 100 8.4 10 years
- Dugald River 281.7 - -
- Canada 395.0 - 0.2
Equity Investments
Nyrstar 143.0 35 -
Toro 126.1 35 -
Other investments 320 19 3.5
Derecognition of tax loss 228.0 164
Restructuring expenses 215
Integration expenses 15.2

TOTAL

* These are post tax figures. Tax impact on Canada comprises $111.8m, Martabe $44.4m, restructuring expenses $9.3m and integration expenses $6.5m.

Others have no tax impact.




IMPROVING BUSINESS EFFICIENCY



PROJECT DEFERRALS & COST REDUCTIONS

CAPITAL EXPENDITURE DEFERRAL

> Martabe:

> Sepon copper expansion:
> Rosebery surface facility:
> Golden Grove open pit:

$345 million
$77 million
$125 million
$20 million

$567 million

OPERATING EXPENDITURE REDUCTION

> Golden Grove:

Century:

V V. V V V VvV V

Prominent Hill:
Rosebery:
Avebury:

Asian operations:
Corporate:
Exploration:

$36 million
$28 million
$19 million
$10 million
$4 million

$50 million
$17 million
$20 million

$114 m

| \ \ ,
Consultants/. _ $88 m

41

51

"~ -Contractors

Other admin

People

34

GROUP OFFICE COST REDUCTIONS - 2009E*

% Reduction

23%

\\\\\\\ 32%

17%

89

24%

$184 million

Original
budget

* Before mine chargeouts

Revised
budget
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CAPITAL EXPENDITURE BREAKDOWN - 2008

400 -

350

300

250

A$m

150
100 1

50

B ==

Rosebery ~ Avebury Sepon

200

H1

Century

H2

H1 15 HL H2

H1

O Development

B PP&E

H2

Hill

Prominent  Golden Martabe Other

Grove

OZ



A$m
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% change in NPAT

10% Increase Copper 26
Zinc 24
Gold 8
Lead 3
Silver 2

10% Decrease USD-AUD 20




H1 (A$m) Century Rosebery Avebury Sepon Prominent Golden Martabe Total
Hill Grove

PP&E 355 153 17.0 15.0 0.9 8.0 22.3 20.8 134.8

Development 168.6 10.6 - 65.2 374.6 40.8 9.2 - 669.0

Total 204.1 259 17.0 80.2 375.5 48.8 315 20.8 803.8

PP&E 115 7.6 185 106.2 - 31.8 28.5 217 225.8
Development 157.0 114 4.6 440 281.7 37.2 73 9.2 5524
Total 168.5 190 23.1 150.2 281.7 69.0 35.8 30.9 778.2




Other

4% Thailand
Europe ’ 14%

' Korea
Malaysia 10%
3%
Vietglam Japan
6% 4%
China
13%

Australia*
31%

* Mostly Nyrstar Smelters which in turn re-export final product.




As at 31 December 2008 - A$ AUD million

Debt drawn down

Bank loans 988.8
Convertible notes 1374
Lease liability 236
Total AUD million 1,149.8
Gearing ratio

Interest bearing liabilities 1,149.8
Less cash and cash equivalents (118.8)
Net debt 1031.0
Total equity 3,230.0
Total capital 4310
Gearing (%) 24.0%
Interest cover

EDITDA for continuing operations 240.6
Net financing income/(expense) for continuing operations (23.6)
Cover (times) 10.2
Debt payback

Interest bearing liabilities 1,149.8
EBITDA from continuing operations 240.6
Pay-back (years)

P,




PRO FORMA RECONCILIATION OF NPAT TO

OPERATING CASH FLOW

For the year ended 31 December 2008 - A$m

NPAT (2,484.9)
Depreciation and amortisation 316.0
Non-cash borrowing costs 8.9
Non-cash foreign exchange (gains)/losses (132.8)
Impairment losses 2,466.0
Other non-cash items 73
(Gain)/loss on disposal of property, plant and equipment 0.4
Share of net loss of associates 5.5
Equity settled share based payment transactions 13.8
Change in assets and liabilities
- Trade and other receivables 89.9
- Prepayments and other assets (13.8)
- Inventories (223.1)
- Trade and other payables (75.9)
- Current tax assets (46.5)
- Deferred tax assets 303
- Current tax liabilities 135
- Deferred tax liabilities (73.2)
Net cash inflow from operating activities (98.6)
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DESPITE LOW PRICES AND CONTINUING COST
PRESSURES, MOST OPERATIONS ARE CASH POSITIVE

Location C1 costs - C1 costs -

6 months to June 2008 6 months to December 2008
Rosebery zinc US27¢/Ib 39.0¢/lb
Century zinc (excl. pre-strip) US63¢/Ib 56.1¢/lb
Golden Grove zinc US39¢/Ib US38.1¢/Ib
Sepon copper US95¢/Ib US86¢/Ib
Sepon gold US$537/0z US$504/0z

Notes:  All costs based on Brook Hunt methodology except Sepon Gold which is NAGIS (North American Gold Industry Standard).
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RELATIVE SHARE PRICE PERFORMANCE

Share Price Performance for Calendar Year 2008
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PROFIT & LOSS STATEMENT

For the full-year ended 31 December 2008 Oz Minerals Oz Minerals OZ Minerals
H1 2008 H2 2008 Full Year 2008
In AUD miillions
Revenue from continuing operations 509.6 (124.1) 879.2
EBITDA from continuing operations before individually significant items 203.9 (91.9) 240.6
Depreciation and amortisation (56.9) (28.7) (212.5)
Net financing income/(costs) (21.9) (57.7) (23.6)
Income tax benefit/(expense) (49.2) (12.9) (113.4)
Minority interests 114 28.2 16.8
NPAT from continuing operations before individually significant items 87.3 (106.6) (92.1)
Individually significant items:
- Write-down of mineral rights (532.5) (183.3) (715.8)
- Write-down of goodwill (69.5) 9.5 (60.0)
- Write-down of property plant and equipment (439.0) (8.7) (447.7)
- Write-down of equity accounted investments (60.0) (66.1) (126.1)
- Write-down of available for sale financial assets (5.0) (27.0) (32.0)
- Write-down of carrying value of other assets (65.0) 65.0 -
- Expenses incurred in relation to the restructure - 51.5 (30.8)
- Zinifex deferred tax liability reversal 201.1 (201.1) -
- Merger expenses (37.4) 15.70 (21.7)
NPAT from continuing operations after individually significant items (432.4) (1,058.1) (1,526.2)

OZ
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CASH FLOW STATEMENT

For the full-year ended 31 December 2008 Oz Minerals Oz Minerals Oz Minerals
In AUD millions H1 2008 H2 2008 | Full Year 2008
Operating activities

Receipts from customers 1,297.9 717 1,369.6
Payments to suppliers and employees (1,037.8) (289.1) (1,326.9)
Exploration and evaluation payments (18.8) 18.8 0.0
Income taxes paid (212.1) 94.0 (118.1)
Financing costs and interest paid (17.2) (33.1) (50.3)
Interest received 70.4 (43.3) 27.1
Net cash flows from operating activities 82.4 (181.0) (98.6)
Investing activities

Payments for mine property, property, plant and equipment and major cyclical maintenance (787.3) (625.3) (1,412.6)
Proceeds from sale of property, plant and equipment 0.5 (0.5) -
Acquisition of subsidiary, net of cash acquired (844.9) (1,975.4) 1,130.5
Proceeds from disposal of discontinued operations, net of cash disposed and selling costs 188.1 (188.1) -
Payments for purchase of investments (3.4) (14.9) (18.3)
Net cash flows from investing activities (1,447.0) 1,146.6 (300.4)
Financing activities

Proceeds from borrowings 389.3 132.7 522.0
Repayments from borrowings (10.4) (78.6) (89.0)
Payments for shares purchased on-market - 14.5 (14.5)
Re-purchase of own shares (0.2) 0.2 -
Repayments for capitalised finance costs (1.5) 1.5 -
Repayments for derivative financial instruments 0.2) 0.2 -
Repayments of finance lease liabilities (6.3) 6.3 (2.3)
Dividends paid to shareholders (213.6) 471 (166.5)
Proceeds from issues of shares 43.1 (43.1) -
Net cash (outflows) from financing activities 200.2 495 249.7
Net increase/(decrease) in cash held (1,164.4) 1,015.1 (149.3)
Cash at the beginning of the year 24741 (2,228.0) 246.1
Effects of exchange rate changes on foreign currency denominated cash balances (32.9) 54.9 22.0
Cash at the end of the year 1,276.8 (1,158.0) 118.8

OZ
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As at 31 December 2008

In AUD millions

Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Current tax receivable
Prepayments and other assets
Assets classified as held for sale

Total current assets

Non-current assets

Available for sale financial assets
Investments

Property, plant and equipment
Intangible assets

Deferred tax assets

Other assets

Total non-current assets

Total assets

Current liabilities

Trade and other payables
Interest-bearing liabilities

Current tax payable

Liabilities classified as held for sale
Provisions

Financial liabilities

Total current liabilities

Non-current liabilities
Interest-bearing liabilities
Deferred tax liabilities
Provisions

Financial liabilities

Total non-current liabilities

Total liabilities

Net assets

Equity

Issued capital
Reserves

Retained earnings
Minority interest

Total equity




Investor contact:
Richard Hedstrom
Group Manager, Investor Relations

OZ MINERALS

Freshwater Place

Level 29

Southbank Boulevard, Southbank
MELBOURNE VIC 3006
Telephone: (61 3) 9288 0333
Facsimile: (61 3) 9288 0406

Email:


mailto:Richard.Hedstrom@ozminerals.com
mailto:info@ozminerals.com
http://www.ozminerals.com/
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