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Kamoa-Kakula Copper Project
Exploration Targets
2% TCu model

World's largest, undeveloped, high-grade copper discovery, with significant

further potential from high-grade zones such as Kakula and K a West
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15 752 50.5 2.67 52 20,110

Kamoa by 185 16.8 2.08 3.8 3,840

15 349 9.8 3.23 12.0 11,281

Kakula 4t 59 3.0 2.26 6.4 1,338
sAEEEga EM 1101 60.3 2.85 63 31391
Total Kamoa Project 4l 244 19.8 2.12 43 5,178
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BEBRRREKRBFHE
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F RN B AT ESF-FHF R 24.6 Tobdh, AR K 045 £ /5, Sm kK 1.08 £7T
/%y, FVSEAR 2 T 385 ok, AT TSR A B-FH NS 6.4%, RHIAERA 0.51
£/, BIERA 114 E0/F. IRHFIR 24 F, REFRANERTZ 1.08 1Tk,
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Item Unit Total
Total Processed

Quantity Milled kt 108,422
Copper Feed Grade % 5.48
Total Concentrate Produced

Copper Concentrate Produced kt (dry) 9,400
Copper Recovery % 86.86
Copper Concentrate Grade % 54.94
Contained Metal in Concentrate kt 5,164
Peak Annual Recovered Metal Production kt 385
10-Year Average

Copper Concentrate Produced kt (dry) 517
Contained Metal in Concentrate kt 284
Mine-Site Cash Cost US$/Ib 0.51
Total Cash Cost US$/Ib 1.14
5-Year Average

Copper Concentrate Produced kt (dry) 448
Contained Metal in Concentrate kt 246
Mine-Site Cash Cost US$/Ib 0.45
Total Cash Cost US$/Ib 1.08
Key Financial Results

Peak Funding USSM 1,135

BRI R T ey 259 Page 5 |
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Item Unit Total
Initial Capital Costs US$M 1,231
Expansion Capital Costs US$M 318
LOM Average Mine Site Cash Costs US$/Ib Cu 0.6
LOM Average Total Cash Costs US$/1b Cu 1.23
Site Operating Costs US$/t Milled  61.49
After-Tax NPV8% US$M 4,243
After-Tax IRR % 36.2
Project Payback Period Years 3.1
Initial Project Life Years 24

KRR XHFx, BRIEA

R E R B KAEN 3 £/ (£ 6600 £U/08), 8%ITILEWHLE 4 HAE (NPV)
2 LET, BENIILEFE (IRR) 36.2%, ZFEILH 3.1 F. E4 3.5 £0/4# (4
7700 £ T/ok) HH, 8%ATIE T H, iREMEK R 5T 1CE T,

*3: FEM—# 600 7 b &5 B A& IEE

After-Tax NPV (US$M)

Discount Rate 2 2.5

Undiscounted 4,135 7,921
4.0% 2,257 4,591
6.0% 1,654 3,529
8.0% 1,195 2,722
10.0% 841 2,100
12.0% 567 1,617
IRR 18.90% 28.60%

3
11,700
6,919
5,398
4,243
3,353

2,660
36.20%

Copper Price - US$/Ib

3.5
15,478
9,247
7,267
5,764
4,606
3,703

42.80%

19,253
11,573
9,135
7,282
5,856
4,744

48.60%

TR RR: LR, BRIEAR

BAREAEF 600 Hobs oo F By B, MG FEM TR KR E L & (Kansoko)

WAk E fE

, BYRAZF T 1200 Fobd 6., A FEBEAREEWTRTRZ

B FERALT AL L4 1200 7 ob/ St fk H it Siag £ 44 Fh b, RIEZIT
RITE, A 10 Fa9-FHRBAZA 5.72%. FHFFMMT 37 Hek; % 9 FASET
k542 ek, FHEIERARA 1.02 £/ (QIERKR S T 2lks), WEFATF L

121¢%£ 7T,

% 4: FEM—H+=# 1200 H »£A B X447

Bl B R T 89 2L

Item Unit Total
Total Proce§sed Kt 444276
Quantity Milled o 379
Copper Feed Grade ’
Total Concentrate Produced

Copper Concentrate Produced kt (dry) 34,206
Copper Concentrate - External Smelter kt (dry) 9,744
Copper Concentrate - Internal Smelter kt (dry) 24,461
Copper Recovery % 85.97
Copper Concentrate Grade % 42.30
Cont. Metal in Conc. - External Smelter Milb 10,627
Cont. Metal in Conc. - External Smelter kt 4,820
Cont. Metal in Blister - Internal Smelter Milb 20,955
Cont. Metal in Blister - Internal Smelter kt 9,505
Peak Annual Recovered Metal Production kt 542

10 Year Average
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Item Unit Total
Copper Feed Grade % 5.72
Copper Concentrate Produced kt (dry) 758
Cont. Metal in Conc. - External Smelter kt 188
Cont. Metal in Blister - Internal Smelter kt 182
Mine Site Cash Cost (Including Smelter) US$/1b 0.63
Total Cash Cost (After Credits) US$/Ib 1.02
Key Financial Results
Peak Funding USSM 1,139
Initial Capital Costs US$M 1,235
Expansion Capital Costs US$M 3,647
LOM Avg. Mine Site Cash Cost US$/1b 091
LOM Avg. Total Cash Costs (After Credits) US$/Ib 1.20
Site Operating Costs US$/t Milled  64.17
After-Tax NPV8% US$M 7,179
After-Tax IRR % 33.0
Project Payback Years 4.7
Initial Project Life Years 44

TR KRR R, BRIEAR

25 AE R R KA 3 £/ (4 6600 £ T/78) . 8%ATILE MIHLE % IAE (NPV)
T2ACE A #06 M3KLEE (IRR) 33%, R EIH 4.7 5. 48 3.5 £0/4 (£ 7700
E /), 8% AT E I, MR LB 98 1L E o

% 5: FEF—H+=3#7 1200 7 wbH1E 124

After-Tax NPV (US$M)
Discount Rate
Undiscounted

4.0%
6.0%
8.0%
10.0%
12.0%
IRR

Copper Price
2 2.5 3 3.5 4
10,638 21,313 31,970 42,598 53,213
4,540 9,414 14,283 19,146 24,005
2,969 6,492 10,008 13,522 17,033
1,913 4,549 7,179 9,808 12,435
1,187 3,218 5,243 7,267 9,290
679 2,282 3,879 5,475 7,069
16.60% 25.50% 33.00% 39.60% 45.50%

KRR LHE. BRILA

Bl B R T 89 2L

B ERTB+EI2FAR, ANKPe L. 2017 F2WAF5 E P E I L THEE
e, 2RF FEHAT 2%89 13K, Bl 2018-2020 SF X A # &L, ARG
BTH. KREIIZFDE XL FAE RGBT, ¥ FRERSGAAF B E R
BORTRH &AM Rk, AR TRAT AR E, Mk LZFHKF, FE4H
ik, FEMFEAHN @R LG KMEEK,

3. MR R

1. ¥4, 8. BHNE T,

5] 2016 4. 4R, A4k S B2 60%. 20%F2 6.5% (&34 B ), £A) &k
F AT AR KR, 4R A 5 KA AR IR, 2016 354 4R 454 T #K L) 531 49 39%.

25%F 17% (IIH 5 ), Bk, N3] %#4. 4. SN HREEHhER, 2FERRA
WA, B L KERET, $FREBMBTAT, A3 kg K3,

2. 2 aE BN LB RETRA.
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R s RUE S
Vel K ik
|ﬁﬁ¢i: B 7T 2015 2016 2017E  2018E  2019E |§ﬁﬁi: e 2015 2016 2017E  2018E  2019E
AT~ 24140 24140 27457 29025 35300 @ FAEA 74304 78851 96800 100306 106985
N4 5023 5023 4653 5879 10755 7l R A 68008 69782 85668 86364 91793
AR 1252 1252 1252 1252 1252 BAAL AT m 810 908 1115 1155 1232
A Z IR 876 876 1075 1114 1188 k3 A 692 667 784 854 931
)R & & 783 783 767 795 848 &2 A 2621 2822 3186 3591 4069
He mlkE 997 997 1224 1269 1353 W 455 A 946 582 1913 855 654
Vo 12003 12003 14548 14667 15589 # 7 BALB R 471 561 400 400 400
H Ak 3207 3207 3937 4050 4316 NAMETADIGE (126) 757 757 757 757
FRHDE & 65077 65077 65592 65087 64637 FF W E 1313 (1973) 500 700 700
K HARE AL 7909 7909 7909 7909 7909  ELAVHE 1944 2312 4991 8545 9361
B = 5 32531 32531 34137 34605 35026 ERIZ PN 419 262 262 262 262
R~ 10257 10257 9402 8619 7901 ERIS S 277 448 448 448 448
HAe 14381 14381 14144 13954 13802  AIVHE4R 2086 2126 4806 8359 9175
- Xil 89218 89218 93049 94112 99937 FTAFAL 743 439 861 1532 1695
R AR 33852 33852 33590 28173 27119  ##AiE 1343 1687 3945 6827 7480
43 045 12350 12350 13539 8000 6000 b HREF B A (313)  (153) 473 819 898
J AT Tk 3R 4727 4727 5804 5851 6218  JIETHENENGFLE 1656 1840 3471 6008 6583
FRM I 2 2087 2087 2562 2582 2745 EPS () 008 009 015 026 029
H b 14688 14688 11686 11739 12155
K 50 4 24249 24249 24249 24249 24249 EEMFHE
KA 2K 5775 5775 5775 5775 5775 | 2015 2016 2017E  2018E  2019E
HA 18474 18474 18474 18474 18474 FMKFE
RAx AT 58101 58101 57839 52422 51368 ERI PN 26% 6% 23% 4% 7%
% A 2154 2154 2303 2303 2303 2 kA5 -44% 19%  116% 1% 10%
TANRE 6061 6061 6061 6061 6061 A -29% 11% 89% 73% 10%
R & 19548 19548 23019 28680 34662 FHAIRED
VARG 3354 3354 3827 4647 5544 ERAES 8.5% 115% 115% 13.9% 14.2%
BETENGPERG 27762 27762 31383 37043 43025 kS 22%  23%  3.6% 60%  62%
AR BALE A 89218 89218 93049 94112 99937 ROE 6.0%  6.6% 11.1% 162% 15.3%
ROIC 02%  48% 10.1% 13.6% 13.3%
AERER etk by
Iiﬁz "7 2015 2016 2017E  2018E 2019E R 651%  65.1% 622% 557%  51.4%
BB EHALR 8602 8602 8168 10510 10674 F R R 25.0% 25.0% 20.8% 14.6% 11.8%
A 1656 1840 3471 6008 6583 R E 0.7 0.7 0.8 1.0 1.3
I8 4K 4117 4117 4447 4494 4439 R 0.4 0.4 0.4 0.5 0.7
w455 A 1506 1506 1913 855 654 B
FF M 576 576  (1257) (1457) (1457) Rl RS 0.8 0.9 1.0 1.1 1.1
TERELH 822 382 (947)  (229)  (478) BRRE 6.1 5.8 6.5 59 6.1
®e (74) 182 540 839 933 MR R AR 739 1007 1249 1285  130.3
BEENNAR  (8479) (8479) (5000)  (4000)  (4000) JIATIRER R A 15.6 14.8 16.3 14.8 152
WA X (5521)  (5521) (5000) (4000) (4000) HFMFTH (L)
A (2958)  (2958) 0 0 0 I & 0.08 0.09 0.15 0.26 0.29
EXFHALR (508)  (508) (3537) (5284) (1799) HFREENAE 0.40 0.40 0.35 0.46 0.46
HR L (9029) 1420 (3030) (5539) (2000) HRH T 1.29 1.29 1.36 1.61 1.87
38 JL 3 A 3) 0 149 0 0 AR AT A 0.06 0.00 0.02 0.03 0.03
FANFRIE A (822) 0 0 0 0 RAEkE
iR (1726)  (1292) 0 (347)  (601) PE 60.2 542 30.7 17.7 16.2
HAe 11072 (635)  (656) 602 802 PB 3.6 3.6 3.4 2.9 2.5
I3 iR (385) (385  (369) 1226 4876 EV/EBITDA 43.8 43.8 24.0 19.6 18.9
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