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Disclaimer
Forward Looking Statements
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. 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 Minerals’ 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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Compliance Statements
Prominent Hill Production Targets Cautionary Statement
Production Targets for the Prominent Hill Underground only are based on:
Proved Ore Reserve 64%
Probable Ore Reserve 27%
Measured Mineral Resource 1%
Indicated Mineral Resource 1%
Inferred Mineral Resource 7%
Production Targets for the entire Prominent Hill asset are based on:
Proved Ore Reserve 77%
Probable Ore Reserve 17%
Measured Mineral Resource 1%
Indicated Mineral Resource 1%
Inferred Mineral Resource 4%
The modifying factors used in the estimation of the Ore Reserve were also applied to the Mineral Resources in the generation of the production target. There is a low level of
geological confidence associated with Inferred Mineral Resources and there is no certainty that further exploration work will result in the determination of Indicated Mineral
Resources or that the production targets will be realised.
The Ore Reserve and Mineral Resource Estimate underpinning these Production Targets were prepared by a Competent Person in accordance with the JORC Code 2012. The
production targets are the result of detailed studies based on the actual performance of our existing mines and processing plant. These studies include the assessment of
mining, metallurgical, ore processing, marketing, government, legal, environmental, economic and social factors.
Prominent Hill Resources and Reserves
The information on Prominent Hill Mineral Resources and Ore Reserves in this presentation is extracted from the document entitled “Prominent Hill 2018 Mineral Resource
and Ore Reserve Statement and Explanatory Notes released on 12 November 2018 and available at www.ozminerals.com/operations/resources-reserves . OZ Minerals
confirms that it is not aware of any new information or data that materially affects the information included in the original market announcement and, in the case of
estimates of Mineral Resources or Ore Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement
continue to apply and have not materially changed. OZ Minerals confirms that the form and context in which the Competent Person’s findings are presented have not been
materially modified from the original market announcement.
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Compliance Statements
Carrapateena Production Targets Cautionary Statement
Production targets for the Carrapateena sub level cave are based on:
Probable Ore Reserves:
94%
Inferred Mineral Resources: 6%
Production targets for the Carrapateena Block Cave Expansion are based on:
Measured Mineral Resource 41%
Indicated Mineral Resource 46%
Inferred Mineral Resource
13%
Further evaluation work and appropriate studies for the Carrapateena Block Cave Expansion are required before OZ Minerals will be in a position to estimate any ore
reserves or to provide any assurance of an economic development case.
There is a low level of geological confidence associated with Inferred Mineral Resources. There is no certainty that further exploration work and studies will result in the
determination of Inferred Mineral Resources or that the production targets will be realised.

The Ore Reserve and Mineral Resource estimates underpinning the production targets were prepared by a Competent Person in accordance with the JORC Code 2012. The
material assumptions used in the estimation of the production targets and associated financial information referred to in this presentation can be found in the Carrapateena
Mineral Resource Statement as at 6 March 2019 released on 6 March 2019, the Carrapateena Feasibility Study Update released on 24 August 2017 and the Carrapateena
Ore Reserve Statement as at 4 August 2017 released on 24 August 2017.
Carrapateena Resources and Reserves
The information on the 587 Mt Carrapateena Mineral Resource in this presentation is extracted from the document entitled “Carrapateena Project Mineral Resource
Statement and Explanatory Notes as at 6 March 2019” released on 6 March 2019 and available at www.ozminerals.com/operations/resources-reserves . OZ Minerals
confirms that it is not aware of any new information or data that materially affects the information included in the original market announcement and, in the case of
estimates of Mineral Resources, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to
apply and have not materially changed. OZ Minerals confirms that the form and context in which the Competent Person’s findings are presented have not been
materially modified from the original market announcement.
The information on Carrapateena Ore Reserves in this presentation is extracted from the document entitled “Carrapateena Project Ore Reserve Statement and Explanatory
Notes as at 4 August 2017” released on 24 August 2017 and available at www.ozminerals.com/operations/resources-reserves . OZ Minerals confirms that it is not aware
of any new information or data that materially affects the information included in the original market announcement and, in the case of estimates of Mineral
Resources, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not
materially changed. OZ Minerals confirms that the form and context in which the Competent Person’s findings are presented have not been materially modified from
the original market announcement.
Carrapateena Resource copper equivalent calculation

The copper equivalent percent was calculated using the following formula: CuEq % = Cu % + (0.5 * Au g/t). Copper equivalent has been calculated using a copper
price of $US 2.96/lb, a gold price of $US 1305/oz, a copper recovery of 91% and a gold recovery of 73%.
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A Modern Mining Company Strategy

Reflecting the next phase of value creation growth
• Global copper – Copper as driver of value;
strategic exposure to base and precious metals

What we do

• Capital discipline – Spending on things we need
that represent best value and make a difference
• Devolved and agile – Embracing a devolved
model to unlock discretionary effort and value;
assets that easily bolt on or off
• Lean and innovative – Delivering bottom half
cost curve and superior operating performance;
lean principles to drive innovative solutions

• Customer focus – Leveraging global asset base
to develop partnerships with customers

How we work

• Driving inclusion and diversity, resulting in
superior performance
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• Working safely, unlocking innovation, embracing
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Company Overview

Growth focus supported by long life assets and robust financial position
COMPANY SNAPSHOT

⁄

S&P/ASX100 Company

⁄

Market Capitalisation ~ A$3.3 billion

⁄

$505 million cash (at 31 December 2018)

⁄

Strong ongoing cash generation

⁄

Long-life asset base

2019 GUIDANCE*
⁄

97kt–109kt Copper production**

⁄

118koz–131koz Gold production**

⁄

C1 Costs: US 65c–75c/lb

⁄

All-In Sustaining Costs: US 110c–120c/lb
* Guidance excludes production for Antas which will be released in Q2 2019 upon completion of the Mineral Resource and Ore Reserve update and revised mine plan
** These production targets must be read in conjunction with the production targets cautionary statements on slides 3 and 4
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Asset Timeline*

Multiple projects progressing through build and study phases
2019

2020

2021

2022

2023

2024

PROMINENT HILL
UNDERGROUND AT 3.5-4.0Mtpa FROM 2019 I PLANT AT ~9-10Mtpa to MID-2023 I CURRRENT MINE LIFE TO 2030
EXPANSION STUDY

CARRAPATEENA
4.25Mtpa I 20 YEAR LIFE I AVERAGE: 65Kt pa Cu and 67Koz pa Au
EXPANSION STUDY

SUB LEVEL CAVE TO BLOCK CAVE TRANSITION

ANTAS
MINERAL RESOURCE UPDATE AND OPEN PIT OPTIMISATION UNDERWAY
PEDRA BRANCA
FS SCOPE up to 1.6 Mtpa

EARLY WORKS

WEST MUSGRAVE (51% OZ MINERALS)
PFS SCOPE ~10+Mtpa
CENTROGOLD
SCOPING STUDY MINE LIFE 11 YEARS I 129.9Koz pa Au

EARLY WORKS

PANTERA
MAIDEN INFERRED RESOURCE 350kt Cu + 140koz Au

CONCEPT /
DRILLING

SCOPING
STUDY

PREFEASIBILITY
STUDY

FEASIBILITY
STUDY

CONSTRUCTION

RAMP UP

PRODUCTION

POTENTIAL
EXTENSION

*Indicative timeline assumes required study hurdles and proposed timeframes achieved. Previously announced project parameters stated.
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Prominent Hill Province

Reliable and consistent performance from a long life asset
UNDERGROUND RESERVE GROWTH

LONG LIFE AND LOW COST
Robust asset consistently meeting guidance year-on-year

50

⁄

Mine life currently to 2030

40

⁄

Bottom quartile AISC and C1 costs

⁄

~ 80Mt of underground resource outside of reserve

⁄

Underground ramp up to 3.7–4.0Mt in 2019

⁄

Strong cash generation through stockpile processing with
open pit mining costs previously incurred

Reserve (Mt)

⁄

30
20
10
0
2013

2014

2015

⁄

Studies underway to identify opportunities to increase
underground throughput above 4Mtpa
⁄

Investigation of design cut offs, extraction methodology,
mining area combinations and haulage options

⁄

Year-on-year life extensions through resource conversion
with a view to maintaining a 10+ year mine life

⁄

Mill to remain at full capacity with stockpile processing
2018–2023
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2017

Release Year

Proved

FUTURE OPPORTUNITIES

2016

Probable

EXTENSION STUDIES UNDERWAY

2018

Carrapateena Province

On schedule for first production in Q4 2019
FIRST LIFT OF CRUSHER CHAMBER

PROJECT DETAILS

⁄

20 Year mine life from a plant operating at 4.25Mtpa*

⁄

Average annual production: 65kt copper and 67koz gold*

⁄

Bottom quartile LOM costs

⁄

First production on track for Q4 2019; payback by 2024

MINERALS PROCESSING PLANT
PROJECT STATUS

⁄

⁄
⁄
⁄
⁄
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Total decline development on track, reaching 10,600 metres
at the end of January 2019

Tjati decline entered basement granite and progressed
towards first production level
First lift of underground crusher level complete

Processing plant and non-process infrastructure construction
progressing well
Operational readiness well progressed with early recruitment
of key production positions and development of
commissioning, ramp up and production processes and
procedures

* These production targets must be read in conjunction with the production targets cautionary statement on slide 4

Carrapateena Province

Block Cave Expansion progresses to pre-feasibility
BLOCK CAVE EXPANSION SCOPING STUDY COMPLETED

⁄

INDICATIVE PRODUCTION PROFILE

Conversion of the lower portion of the Carrapateena sub level
cave to a block cave from 2026:
⁄

Increase in mine throughput rate from 4.25 Mtpa to
10–12 Mtpa*

⁄

Increase in life of mine average copper production to
~105–125 ktpa from 2026*

⁄

Reduction of life of mine all-in sustaining costs to
~US 90–95 c/lb

⁄

Access to higher grade bornite mineralisation via the topdown sub level cave followed by a bottom-up block cave

PROPOSED MINE LAYOUT
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⁄

Block cave expansion can occur without impeding existing
sub level cave delivery, ramp-up or ongoing operation

⁄

Pre-production capital of circa A$1.0 – A$1.3 billion

⁄

Carrapateena Resource increased to ~587 Mt at ~0.8%
CuEq** enabled by block cave option in lower portion

⁄

Block Cave Expansion unlocks possible future value accretive
options for the Carrapateena Life of Province Plan

⁄

Sub level cave capital payback achieved before Block Cave
Expansion major development spend

* These production targets must be read in conjunction with the production targets cautionary statement on slide 4
** Copper equivalent calculation can be found on slide 4

Musgrave Province

Positive early PFS outcomes with exploration upside
PROJECT DETAILS

⁄

West Musgrave project in pre-feasibility study

⁄

Mining rate of 10+ Mtpa* with initial 8 year mine life; clear view
on life extension beyond 15 years

⁄

Average annual production: 25kt-30kt copper and 20–25kt
nickel*

⁄

Bottom quartile cost copper production

⁄

Project payback in 3 – 4 years

DRILLING AT NEBO

PROJECT STATUS

⁄

51% earn-in of the project completed in October 2018,
now major partner on the project with Cassini Resources

⁄

Commenced 2019 infill drilling program to enhance
potential feasibility study schedule

⁄

Resource model update expected for Nebo-Babel
Q1 2019

⁄

Early metallurgical test work demonstrated
improvement in copper and nickel recoveries and
increase in copper concentrate grade

⁄

Extensive near mine and district opportunities

⁄
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Mineralised trend extends over 40km

* The information regarding the West Musgrave Project is extracted from Cassini Resources’ ASX Release entitled ‘Positive OZ
Minerals Decision & Scoping Study Results’ dated 14 November 2017 and is available at www.cassiniresources.com.au/investorrelations/asx-announcements . OZ Minerals confirms that all material assumptions underpinning the production targets in that
report continue to apply and have not materially changed.

Brazil

Significant potential across two premier mineral provinces
CARAJÁS PROVINCE

⁄ Carajás is a premier mineral-hosting province in Para
State Northern Brazil

⁄ Hosts world’s largest concentration of IOCG deposits
⁄ OZL holds ~1,800 km2 tenement position in the
Carajás

⁄ Regional centre of Antas, Pedra Branca and Pantera
⁄ Extensive exploration and development pipeline
GURUPI PROVINCE

⁄ Located in neighboring Maranhão State, good
infrastructure, supportive administration

⁄ 140,000ha of contiguous tenements along
underexplored 75km greenstone trend

⁄ Drilling, metallurgy, geotechnical and mining studies
completed by previous owners

⁄ Numerous exploration targets
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Brazil

Producing asset and project optimisations underway

⁄

PEDRA BRANCA BOX CUT

Reviews of current studies, drilling and cost estimates
underway across all projects to determine long-term
development pathway

ANTAS OPEN PIT

ASSET STATUS
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⁄

Carajás Province: Antas Mineral Resource and Ore Reserve
update and revised mine plan to be completed in Q2 2019

⁄

Pedra Branca Definitive Feasibility Study works advancing,
inclusive of Mineral Resource updates, mining studies and
plant basic engineering

⁄

Pantera drilling returned high grade copper; mineralisation
now extends over 1.2km of strike length and remains open
down-dip, along strike and down-plunge

⁄

Gurupi Province: CentroGold resource delineation drilling
in progress; “Hill of Value” optimisation underway to
identify optimal project scale

Growth Pipeline

Operations, projects and a growing pipeline of opportunities
EXPLORATION

YARRIE

COOMPANA

GULF

DEVELOPMENT OPERATIONS

STUDIES

ELOISE

FREMANTLE
DOCTOR

SUCCOTH
WEST MUSGRAVE

THREE WAYS

NULLABOR

MOUNT
SKIPPER

LAWN HILL

OAXACA

WEST
MUSGRAVE
REGION

EAST
MUSGRAVE

PUNT HILL

CARRA
REGIONAL

PARAISO

CARAJÁS PROVINCE* - ANTAS
REGIONAL & CANAA BLOCK

KHAMSIN

CARRAPATEENA
THE SADDLE
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BC
PFS

CARRAPATEENA
SLC

PROMINENT
HILL UG

LANNAVAARA

PEDRA
BRANCA UG
FS

PANTERA

ANTAS OP

CENTROGOLD
OP
PFS

GURUPI PROVINCE*

* Multiple targets under review

NEBO-BABEL
OP
PFS

No Resource estimate

Resource estimate

FS: Feasibility Study
PFS: Pre-Feasibility Study

2019 Guidance
GUIDANCE

2019*
PROMINENT HILL

CARRAPATEENA

TOTAL

Copper Production (tonnes)

95,000-105,000

2,000-4,000

97,000-109,000

Gold Production (ounces)

115,000-125,000

3,000-6,000

118,000-131,000

Underground Ore Movement (Mt)

3.7-4.0

Underground Sustaining Capital Expenditure (A$M)

50-60

Site Sustaining Capital Expenditure (A$M)

12-15

4-6

16-21

Growth Capital Expenditure (incl. mine development) (A$M)

35-45

540-5703,4

575-615

110-120

185-195

110-120

65-751

135-145

65-75

AISC (US c/lb)2
C1 Costs (US c/lb)2

50-60

Exploration (A$M)

30-35

Project studies and drilling commitments to next stage gate (A$M)

75-805

* 2019 guidance for Antas will be released in Q2 upon completion of the Mineral Resource and Ore Reserve update and revised mine plan
1 US dollar denominated C1 costs for Prominent Hill will benefit by US1.5c per US1c reduction in the AUD/USD exchange rate.
2 AUD/USD of 0.73 has been used in converting A$ costs to US$ for C1 and AISC guidance
3 Additional commissioning expenditure of A$40-A$45 million in 2019 will be offset on sale of concentrate from commissioning ore in Q1 2020. Guidance does not include

copper produced from ore mined during mine construction.

4 Carrapateena growth capital expenditure includes pre-production capital (A$465-A$485 million), mine development (A$30-A$35 million) and underground infrastructure

development (A$45-A$50 million)

5 Project studies and drilling costs of A$75-A$80 million reflects anticipated expenditure on Board approved studies to their next milestone. Should the Board approve a

project to proceed to a further milestone, additional funds will be incurred and guidance will be updated as required.
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