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Disclaimer

Disclaimer

The information in this investor presentation (this "Presentation") is prepared by MMG Limited (HKEx stock code: 1208)
("MMG", together with its subsidiaries, the "MMG Group").

The sole purpose of this Presentation is for informational purposes only to provide summary information about the MMG
Group and its proposed acquisition (the "Acquisition”) of Anglo American’s nickel operations (the "Target"), Nickel Brazil.
It should not be used in whole or in part for any other purpose. Recipients of the information in this Presentation

must not copy, reproduce, distribute or pass to any other person at any time the information in this Presentation.

This Presentation and the information contained in it does not constitute an offer, solicitation, invitation or recommendation
to subscribe for or purchase any securities, or other products or to provide any investment advice or service of any kind.
This Presentation is solely intended for distribution to and use by professional investors. The information set out in this
Presentation will not form the basis of any contract and should not be relied on in relation to any contract or commitment.

This Presentation contains only summary information and does not purport to be comprehensive. This Presentation does
not constitute disclosure by MMG Group required under the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

All information contained in this Presentation has been provided to MMG and BMO Capital Markets as exclusive
financial advisor of MMG (the "Advisor") by third party sources. Such information has not been independently verified
by MMG and/or the Advisor.

Industry and market data

In this Presentation, we rely on and refer to information and statistics and other industry data. We obtained this information
and statistics from third-party sources, including reports by industry consultants and research firms. Neither MMG nor the
Advisor has independently verified the data obtained from these sources and cannot assure you of the data’s accuracy or
completeness.

Forward looking statements

This Presentation contains certain ‘forward looking statements’ and forecasts, which are based on information avail to MMG
Group as at the date of this Presentation. Forward looking statements can generally be identified by the use of forward
looking words such as, ‘expect’, ‘anticipate’, ‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’, ‘will’, ‘believe’,
‘forecast’, ‘estimate’, ‘target’ ‘outlook’, ‘guidance’ and other similar expressions. Indications of, and guidance or outlook on,
future earnings or financial position or performance are also forward looking statements. The forward looking statements
and forecasts contained in this Presentation are illustrative exercises made using the assumptions described herein and not
guarantees or predictions of future performance. Such statements and information involve known and unknown risks,
uncertainties and other factors, many of which are beyond the control of MMG Group, and may involve significant elements
of subjective judgement and assumptions as to future events which may or may not be correct. A number of important
factors could cause actual results or performance to differ materially from the forward looking statements, including (without
limitation) geological and operational uncertainty inherent in any mining operation, future business decisions, the success or
otherwise of the business strategies adopted by MMG Group and the implementation thereof, changes in the regulatory
environment and markets in which MMG Group and Brazil Nickel operate, fluctuations in commodity prices, interest  rates
and changes in the availability and cost of capital, and changes in financial market and general economic conditions.
Accordingly, there can be no assurance that actual outcomes will not differ materially from these forward looking
statements and forecasts. Investors should consider the forward looking statements and forecasts contained in this
Presentation in light of those disclosures and not place undue reliance on them.

Projections

This Presentation contains projected financial information. Neither MMG nor the Target's independent auditors have
studied, reviewed, compiled or performed any procedures with respect to the projections for the purpose of their inclusion
in this Presentation, and accordingly, neither of them expressed an opinion or provided any other form of assurance with
respect thereto for the purpose of this Presentation. These projections are for illustrative purposes only and should not be
relied upon as being necessarily indicative of future results. In this Presentation, certain of the above-mentioned projected
information has been provided for purposes of providing comparisons with historical data. The assumptions and estimates
underlying the prospective financial information are inherently uncertain and are subject to a wide variety of significant
business, economic and competitive risks and uncertainties that could cause actual results to differ materially from those
contained in the prospective financial information. Projections are inherently uncertain due to a number of factors outside of
MMG's control.

No representation or warranty, express or implied, is or will be given by MMG Group or the Advisor or their respective
advisors, directors or employees, and no responsibility or liability or duty of care is or will be accepted by the same as to the
fairness, accuracy, completeness or otherwise of this Presentation or the information or opinions contained herein or
supplied herewith; or the reasonableness of any assumption contained herein.

Neither MMG Group, the Advisor nor their respective advisors, directors or employees undertake to advise the recipient of
any additional or updated information coming to any or all of their attention.

Without prejudice to the foregoing, if the MMG Group or the Advisor or any of their respective advisors, directors or
employees provide any further information, whether by way of update or otherwise, to the recipient after the date of this
Presentation, the terms and conditions applyingto this Presentation willapplyto such further information.

To the extent permitted by law, none of MMG Group, the Advisor or their respective advisors, directors or employees shall
be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any
statement in or omission from this Presentation or in any other information.

In no circumstances will MMG Group or any of its representatives, officers, subsidiaries, employees or advisors be
responsible for any costs or expenses incurred by any recipient of the information in this Presentation in connection with
the appraisalor investigation of the Target or arising out of the evaluation of information contained in this Presentation.

Any decision to purchase securities of MMG in any public or private offering should be made solely on the basis of the
prospectus to be prepared by MMG in relation to any such contemplated offering. This document contains no information or
material which may result in it being deemed (i) to be a prospectus within the meaning of section 2(1) of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong), or an advertisement or
extract from or abridged version of a prospectus within the meaning of section 38B of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance or an advertisement, invitation or document containing an advertisement or invitation
falling within the meaning of section 103 of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) or
(i) in Hong Kong to have effected an offer to the public without compliance with the laws of Hong Kong or being able to
invoke any exemption available under the laws of Hong Kong, and is subject to material change without notice.

The contents of this Presentation have not been reviewed or approved by any regulatory authority in Hong Kong. Recipients
of information in this Presentation are advised to exercise caution. If you are in any doubt about any of the contents of this
Presentation, you should obtain independent professional advice.

This Presentation is not directed at, and is not intended for distribution to or use by, any person in any jurisdiction or
country where such distribution or use would be contrary to law or regulation or which would subject MMG to any
registration requirement within such jurisdiction or country. Neither MMG Group nor the Advisors accept any liability to any
person in relation to the distribution or possession of the information in this Presentation in or from any jurisdiction.
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Transaction summary

« MMG to acquire 100% of Anglo American'’s nickel assets in Brazil (“Nickel Brazil”) for an aggregate cash consideration of up to
US$500M™ (the “Transaction”), comprising:

Upfront cash consideration of US$350M

Contingent consideration of up to US$100M linked to the Realised Nickel Price (“Contingent Realised Nickel Consideration”)("

Overview

Contingent consideration of up to US$50M linked to a Final Investment Decision at development projects, Jacaré and Morro
Sem Boné (“MSB”) (“Contingent Development Consideration”)

+ Execution of base metals growth strategy, providing earnings, geographic and commodity diversification
« Entry into Brazil, a Tier-1 mineral-rich and mining friendly jurisdiction

« One of the largest ferronickel producers in the world with leading ESG credentials

Rationale « Stable and well-managed operations producing ~40 ktpa of nickel

« Generates strong operating earnings and free cash flow at low point in nickel price cycle

+ Low-cost position (15t quartile on cost curve), with a long remaining mine life

- Third-largest nickel endowment globally, with 5.2 Mt contained nickel in resources, and growth optionality through Jacaré and MSB

+  MMG has sufficient existing liquidity to complete the Transaction
Timeline « Transaction completion expected to occur in Q3 2025

*  MMG Financial Adviser: BMO Capital Markets

Advisers
*  MMG Legal Counsel: White & Case LLP and Lefosse

Note: Refer to the Hong Kong Stock Exchange announcement titled ‘Acquisition of Anglo American’s Nickel Business in Brazil for further details.
1. The payment will be calculated as 50% of incremental, post tax revenue from nickel sales above the agreed realised nickel price of US$7.10/Ib contained nickel, i.e. after the typical discounts for ferronickel products has been applied to the benchmark price.
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Executing on our growth strategy

Our purpose Our mission Our vision Our ambition
Grow and diversify our
We mine to create To create a leading resource, production

wealth for our people, international mining and value, by leveraging
host communities company for a low carbon Chinese and international

We mine for progress and shareholders future expertise

Strategy

Step Out

into new regions and diversify into
other future-facing commodities

Maximise Asset Value Grow the Core
& Competitiveness around existing regions & commodities

»
>
()
: @
z - @ @ @ @ @O0
L
e
% Closely monitor market
) ) ) dynamics and diversify into

% Target high quality producing and othyer commodities requ%red to
= near production Cu, Zn and Co : .
= : S deliver a decarbonized future
2 assets in existing hubs

. . . Establish in new geographic

Las Bambas Kinsevere Rosebery Nickel Brazil hubs
Khoemacau Dugald River

< Governance & Sustainability

N
>
Source: Company filings M\
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Nickel Brazil overview

Nickel Brazil at a glance Operating asset statistics

 Operating history of
+40 years

+ Ore is trucked from Barro
Alto to feed a 0.6 Mtpa
processing plant at
Codemin

Flagship operation,
which comprises a
producing nickel mine
and a 2.4 Mtpa
processing plant

Current
Operations

» Expected combined mine life of 18-years

Sdo Felix Xingl municipality

« Open pit mining at both Barro Alto and Niquelandia

Morro Sem Boné + LOM average + LOM average throughput:

throughput: ~2,500 ktpa  ~550 ktpa

MATO GROSSO

* 2024: 32 ktpa Ni » 2024: 7 ktpa Ni
* LOM average: 36 — 40 ktpa Ni

N Niquelandia municipality
s
Barro Alto * H12024A: US$5.05/Ib Ni

» P&P reserves 813 kt of contained Ni at a grade of

@ Operating Assets : s Reserves & 1.26%
@ Development Projects : FEIIOM - MR&I resources 310 kt of Ni at a grade of 1.18%

Barro Alto municipality « Inf. resources of 193 kt of Ni at a grade of 1.17%

Comodoro municipality

Source: Company filings, Hong Kong Stock Exchange announcement titled ‘Acquisition of Anglo American’s Nickel Business in Brazil’
1. Resources shown exclusive of reserves.






Investment highlights

Execution of base metals growth strategy, providing earnings, geographic and commodity diversification
Provides entry into Brazil, a Tier-1 mineral-rich and mining-friendly jurisdiction

One of the largest ferronickel producers in the world with leading environmental credentials

Stable, well-managed operations producing ~40 ktpa of Ni that generates strong operating earnings and free cash flow at low
point in nickel price cycle

Low-cost position (15t quartile on global cost curve), with a long remaining mine life

The third-largest nickel endowment globally, with 5.2 Mt contained nickel in resources, and growth optionality through Jacaré

and MSB
AR
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Kl Execution of base metals growth strategy, providing earnings,
geographic and commodity diversification

Execution of MMG’s growth strategy

Attractive Acquisition Multiple

KK

Acquisition of targeted base metal commodity
and expansion into new Tier-1 mining
jurisdiction, aligning with strategic
diversification goals

Strengthens presence in an existing regional
jurisdiction, leveraging capabilities and
experience

Contributes to growth objectives via increased
production and resource base

Acquisition multiple is attractive on a trailing
basis whilst reflective of the medium-term
nickel market outlook

Source: Company filings
1. Transaction value equal to cash consideration of US$350M.
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W EBITDA [ Transaction Value™ / EBITDA

1.8x

1.7X

1.1x

0.9x

2.6x

2019A

2020A

2021A

2022A

2023A
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Entry into Brazil, a Tier-1 mineral-rich mining-friendly jurisdiction

Country snapshot

Brazil’'s mineral resources

» Latin America’s largest country and top investment
destination

* Richin natural resources with a long-established history
in the mining industry

* Mining is a critical industry, representing 5% of Brazilian
GDP - cornerstone of its economic development

+ Streamlined and established mining regulatory
framework, with attractive tax incentives

+ Development assets are situated in key mining state of
Para with ready access to existing infrastructure

+ Significant resource endowment provides MMG with the

platform for future organic and inorganic expansions

Source: Company fillings, IBRAM

10

Presidente Figueirg

Paragominas (PA)

Aluminum ,
Carajas (PA)

Bahia (BA)

(AM) . Iron, Gold, Bauxite, Iron, Vanadium,
Tin @' Copper, Nickel,  Aggregates, Nickel & Chromium
£, Manganese
Alagoas
Rondénig (RO) (AL)
Ti Copper
Sergipe (SE)
Potassium Salts
Pedra
» ® « Azul/Salto da
Divisa (MG)
O
f“‘ ’ Graphite
< Governador Valadares

(MG)

Itai PA
taituba (PA) Gems Espirito Santo (ES)

(]
Gold oty
0 ! o '6') Ornamental Rocks
c rucum L)
opper Manganese ® ;(2 Rio de Janeiro (RJ)
Gold and Iron L @ &) Aggregates
Aluminum i (GO) ?r.» g Iron Quadrangle
Tin Copper, Nickel and Gold o XK Iron, .GOId’ Manganese and
. Blau><|te
Iron-Manganese o, Grande do Sul (RS) 2 Araxd (MG)
Graphite Amethyst and \ Niobium
Kaolin Aggregates S&o Paulo (SP)
Aggregates
Nickel
Coal Criciima 7 Castro (PR)
(SC) Talc
Aggregates Coal

AR

MMG



One of the largest producers in the world of ferronickel with
leading ESG credentials

Nickel Brazil is focused on community engagement, operating with a limited footprint and
maintaining sustainable and low-carbon intensity operations

Safety and Community + Health and safety is a core focus with aim of delivering zero harm

+ Monthly community meetings held at site to ensure important topics raised by
Engagement host communities are addressed

* 100% of electricity used is sourced from renewables

Renewable Electricit
y « Combination of self-produced energy and long-term contracts

Relatively Low GHG » Use of woodchips in the drying and calcining processes at Codemin
Emissions » Low carbon emissions for pyrometallurgical operations

Minimal Environmental « First Ni-producing mine globally to achieve the IRMA 75 standard

Footprint + No tailings storage facility or slurry pipelines and high recycling rates of water
across operations

Source: Company filings M\
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I Stable and profitable operations producing ~40 ktpa of Ni....

Stable historical operational performance...

...that has generated strong operating earnings and cashflows

i}
i}

Payable Nickel Production (Kt Ni)

43 42
42 39 40 39

2019A

2020A 2021A 2022A 2023A 2024A

Stable and well-managed operating assets that
produce a premium ferronickel product

Highly capable, experienced and long-serving
management team with an average tenure of 15 years

Source: Company filings
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C1 Cash Costs & Realised Nickel Price (USS/Ib Ni)

B C1 Cash Costs(US$/Ib Ni) =0~ Realised Nickel Price (FOB, US$/Ib Ni)
$10.26

$3.77

2019A

i}
v}

2020A  2021A  2022A 2023A H12024

High quality product with lower levels of impurities
attracts better pricing than typical FeNi

Operational stability and cost-focused culture helps
promote earnings and cash flow generation, even at

current nickel pricing

MMG



K ...that is well positioned on the global cost-curve with long mine

life

2024 2024
. . A €1 Cash Cost™?  Ni Production”
1st quartile positioning on global cost curve('2) (US$/Ib Ni) (Mibs Ni)
= 0 © & NickelBrazil $5.050 86.94
Nickel Brazil (3:4) Global FeNi Operations
12. 1

$12.50 @ @ ® picenia $5.51 46.0
= ©® @ Oheyama $6.03 7.7
z
;% $10.00 = Vlo(ldMa_cksnz_ieEOEO_NiEk(iP_rics: ESEQZOﬂb_ —— - Q@ 9 wr Cerro Matoso $7.15 83.8
(9]
2 @6 © @ Gwanyang $7.58 57.3
[%2)
8 ©
S $7.50 - Spot Nickel Price (as of 14-Feb-25): US$6.97/Ib o O @ Hyug $8.20 lekz
et LB e s L LS A |
wn ! ‘
S o o (7] Halmahera $8.25 12.1
(é $5.00 - | O B omaaa $8.88 44.8
> =
g © @ sLN-Doniambo $8.91 66.1
[a B
| A
L @ @ oncapuma $9.10 30.9
D $250 - e
N @ ® Hachinohe $12.06 121
N

- T T T T
-- 25 50 75 100

Cumulative Nickel Production (%)

Source: Company filings, FactSet, Wood Mackenzie

1. Wood Mackenzie 2024 Nickel production. 3. Based on Nickel Brazil H1 2024 actual C1 cash costs.

2. C1 cash cost is based on Wood Mackenzie 2024 Nickel Cost curve and 4. Based on Nickel Brazil 2024 actual production.
shown for primary nickel laterite producers globally. 5. Spot nickel price as of 14-Feb-25.
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6] Third-largest nickel endowment globally...

Nickel Brazil contains one of the largest portfolios of nickel deposits globally

Contained Ni in Reserves and Resources (Mt)("

Source: Wood Mackenzie, company fillings.
No modifying factors have been applied to mineral resources.

1

14

B Total Reserves and Resources (Mt Ni)

[ Global FeNi Operations

[CJReserves Grade (% Ni)

1.2%

1.1%

1.2%

0.3%

1.4%

1.0%

1.0%

1.7%

1.5%

18.50

Weda Bay

1.9% 1.3%
6.65
5.23
d S
@ o
® @
£ [}
© 5
T £

3.64

Jinchuan

2.90

Cerro Matoso

2.68

Platreef

2.56

Goro

2.24

Murrin
Murrin

2.04

Moa

1.98

Pomalaa

1.97

Onca Puma

=
=
0/



B ...with potential for material growth via development projects

Jacaré and MSB could transform Nickel Brazil into a leading global nickel producer in the longer term

Greenfield project development supports production expansion (ktpa Ni)

| Illustrative expansion potentia| : Top 10 mined nickel production in 2023 (kt Ni)(z)
from greenfield projects?
| 9 prol I Tsingshan Group 228
|
| .
| I Nornickel 209
|
I | Vale 141
|
| I PT Aneka Tambang 133 .
| I [llustrative
, I Jinchuan 17 expansion
otential
I p
32 - : [ Glencore 98 from
| greenfield
I I Eramet 78 projects
|
I : BHP 51
I _——— e = = ==
: 1 I Nickel Brazil (20244) [l 40 |
Barro Alto CodeminI Jacare Jacare Jacare msg | Total s—EsEEEEmEmL T T T T
RKEF HPAL Cobalt I South32 39
Source: Company fillings. Wood Mackenzie
1. Development project steps are for illustrative purposes and are not to scale.
2. Per company fillings where available and Wood Mackenzie where not, excludes ore sales and 3 party ore processing \
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Nickel overview

Nickel market overview Global Nickel Demand (by product type)
+ Stainless steel industry has driven historical demand for nickel m Nickel in stainless = Battery precursors for EV/ESS
+ This demand is met by supply of nickel pig iron (“NPI”) and Alloy Steel = Non-Ferrous Alloys
; “ o 6000 -  ®Plating = Foundry
ferronickel (“FeNi”) as well as the use of recycled scrap metal = Other

» The rise of Indonesian nickel supply in recent years, especially
in NPI, has caused the nickel market to go into surplus since
2022

» This surplus is expected to continue in the medium term and
largely explains the weakness in the nickel price as well as the
subdued forecast for the consensus nickel price over this

peﬂod 2000 -

» The stainless steel industry is expected to underpin steady
demand growth for NPl and FeNi, while nickel demand from the
electric vehicle industries is projected to rise exponentially in
the coming years 0

4000 A

2021A
2022A
2023A
2024E
2025E
2026E
2027E
2028E
2029E
2030E
2031E
2032E
2033E
2034E
2035E

+ This expected demand growth, together with resource
depletion at existing assets, is expected to result in a deficit in
the nickel market post 2030

« The consensus nickel price forecast required to incentivise new,
higher-cost production to come online to offset this forecast
deficit is therefore materially higher than current levels M\

Source: Wood Mackenzie MMG



Ferronickel overview

Ferronickel market overview

Ferronickel pricing overview

» FeNi competes directly with NPI to supply the stainless steel
industry

* FeNi has a number of advantages over NPI:

v Higher nickel content: ~30% contained Ni vs NPI of ~10%
contained nickel™

v' Lower carbon footprint: less processing required to
achieve the same nickel output

v' Lower impurities: required to produce certain specialty
steel products

« Due to the proliferation of low cost NPI supply from Indonesia,
several higher-cost FeNi producers have stopped production
in the last 24 months

+ However, stainless steel producers require FeNi in their input
mix for metallurgical, supply-chain and environmental reasons

+ Accordingly, Nickel Brazil is well positioned as one of the only
remaining ex-Indonesian producers of FeNi that remains
profitable at current nickel prices

Source: Company filings
1. Typical product grades
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 Historically, FeNi and NPI (“Class 2 Nickel”) prices closely
tracked the Class 1 Nickel price quoted on the LME, with FeNi
receiving a premium over NPI given its advantages

« The rapid increase in NPI supply from Indonesia since 2022
caused a material widening of the discount between the Class 2
Nickel price and the Class 1 LME price

Historical Average Realised FeNi Discount (%)

m Nickel Brazil ® Ex-Indonesia Competitor

27.2%

25.0%
20.8%
17.5% 15.9%
11.6%
2021 2022 2023 H12024

» Nickel Brazil has achieved lower discounts than other South
American based FeNi producers and is expected to continue to
benefit from producing a low-carbon content product with a low-

carbon footprint outside of Indonesia

MMG
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Snapshot of expanded MMG portfolio

Nickel Brazil is a strategic expansion into a Tier-1 mining friendly jurisdiction

Khoemacau - — A . Kinsevere
Location: Botswana P ’;‘i:- - K, e Location: DR
-~ T - s =

Resource: 6.4Mt Cu, 260Moz Ag Resource: 1.6Mt Cu, 50kt Co

High-grade, low-cost mine with M : ) Growing to be a ~100ktpa copper
~130ktpa copper post-expanson A . equivalent mine once expansion fully

A, - i ramped up

-

Izok Project

Location: Canada

Resource': 0.7Mt Cu, 2.4Mt Zn,
0.3Mt Pb, 74Moz Ag, 0.7Moz Au
Significant copper-zinc project on
highly prospective mineral corridor

.

Location: Peru South

Resource2: 9.4Mt Cu, 140Moz Ag, S /\merica .

1.5Moz Au, 320kt Mo Lima™im @ Kinsevere
One of the world’s largest copper B O ckel Brazil DRC

mines with near-term organic growth as

optionality Ba Khoemacau | (@)™

Dugald River

Location: Queensland, Australia
Resource: 7.9Mt Zn, 1.0Mt Pb, 39Moz
Ag, 67kt Cu, 0.03Moz Au

A top 10 producing zinc mine with

a >20 year mine life

Johannesburg Rosebery

Location: Tasmania, Australia
Resource: 1.6Mt Zn, 0.5Mt Pb, 67Moz
Ag, 0.88Moz Au, 64kt Cu

Continues to deliver after almost 90

Nickel Brazil

Location: Brazil
Resource3: 5.2Mt Ni

World-class ferronickel package with a 'Y years of operations
long remaining mine life and significant ®
growth opportunities * Nickel Brazil : Existing Operations A Development Project [l Offices
o
Source: MMG Mineral Resource and Ore Reserves Statement 30 June 2024. Notes: 1. Includes Izok Lake and High Lake 2. Las Bambas shown on 100% basis. MMG ownershipis 62.5%. 3. Refer to Appendix for the Mineral Resource Estimate Statement.
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Transaction details

« Total consideration payable by MMG of up to US$500M in cash comprising:
i. Upfront cash consideration of US$350M payable on completion

ii. Contingent Realised Nickel Price Consideration of up to US$100M, payable if the average realised nickel price is greater than
US$7.10/Ib (“Strike Price”)

c S Anglo American to receive 50% of the incremental post-tax revenue above the Strike Price
onsideration
« Term of up to 4 years, with the test date occurring every 3 months post completion and payable every 6 months

Contingent Development Consideration of up to US$50M, payable if MMG progresses the full-scale development of Jacaré
and / or MSB beyond a Final Investment Decision (“FID")

iii.
« US$40M if Jacaré successfully progresses through FID to full-scale development
US$10M if MSB successfully progresses through FID to full-scale development

Conditions « Transaction is subject to the following conditions precedent (“Conditions”):
Precedent to i

Receiving merger control clearance from relevant jurisdictions
Completion

ii. Acceptance of the filing in connection with the Transaction from the relevant Chinese regulatory authorities
«  MMG shall pay a break fee of US$25M if by the Long Stop Date™:

i. MMG fails to obtain certain regulatory approvals; or

ii. Breaches its obligations to try to satisfy the Conditions; or

iii. Fails to complete the transaction after all Conditions have been satisfied

Break Fee

Note: Refer to the Hong Kong Stock Exchange announcement titled ‘Acquisition of Anglo American’s Nickel Business in Brazil' for further details.

1. 9 months after the date of this announcement, or a later date as agreed between Anglo American and MMG M\
22
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Brasilia Fold Belt

Deposits are part of the Meso-Neoproterozoic mafic-ultramafic layered complexes, situated within

the internal zone of the Brasilia Fold Belt

Barro Alto mine
Amazonian

Craton

» Deposit is situated in the Barro Alto mafic-ultramafic complex,
which is part of the Goias Pre-Cambrian shield

+ Complex is composed of a sequence of serpentinised dunites
and pyroxenites, layered by gabbros

« Mineralisation corresponds to the superficial weathered portions
of the serpentinites /

Niquelandia deposit

09sjouel4 0BS

 Lateritic nickel deposits situated in the Niquelandia region are
related to zones of olivine-rocks in the Niqueléndia basic-
ultrabasic complex

Sa91

» The ultrabasic rocks are mainly characterised as serpentinised
dunites and peridotites with associated pyroxenites and are host
to Ni-Cu sulphides, platinum group metals and chromite
mineralisation

O

Parana Basin

» Deposits resulted from dynamic processes over rocks with a

high percentage of olivine minerals (ultramafic rocks) . o0
m

» Deposit is characterised by the type of rock (dunite / peridotite),
geomorphology and climate conditions

Source: Company filings
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[] Phanerozoic Cover

[] Araguaia e Paraguaia belts

Brasilia Belt

External Zone

[] Bambui Group

[] Paranoa and Canastra Groups

[T Araiand Natividade Groups

[ ] Orthogneisses and greenstone belts
Internal Zone

[ Araxa Group

I Anépolis - Itaugu Complex (Granulites)
Goids Magmatic Arc

Il Metavolcanosedimentary Sequences
[ Orthogneisses

Goids Massif

| B Mafic - Ultramafic Complex |

[ ] SerradaMesa Group

[= 7] Archean - Paleoproterozoic Terrain of Goids
(TTG Complex and greenstone belt sequences)

Limitsof ~
p ~ Tocantins y Thurst Fault
Province
-Geological L. -
= Lineament
Contacts eaments
@ Transbrasiliano @ Pirineus
Lineaments Lineaments



Snapshot of Operating Assets

Map of current operations Overview of current operations

» Open pit mining covering a 40km

COLOMBIA

strike length » Ore sourced from Barro Alto and

+ 3 types of ore stockpiles formed to truck hauled
feed to the processing plant during » Niqueladndia open pit mining
raining season occurred for ~20 years

+ Ore classification routes increasing « Currently at reduced mining rate

the average Ni feed grade

) ‘95% + Operational excellence achieved post
N ( A
\ AR furnaces refurbishment

i

Continual improvements in >40

Processing « Nameplate capacity of 2.5Mtpa, years of operational history

producing ~32ktpa Ni above . . .
nominal capacity following Consistent production of ~8ktpa

improvements in process since Ni
2018-2019 « Lower-carbon FeNi generated

Only Nickel mine to currently achieve usic?g vrqqdchips during drying
IRMA 75 with 100% renewable and caicining processes
electricity

BOLIVIA

2km haulage within Barro Alto and 165km from Codemin to Barro Alto

Infrastructure

_T_ 100% electricity sourced from renewables using self-produced and long-term
contracts
” “ + No tailings storage facility or slurry pipelines

Products - Exported via Port of Santos in containers
« High nickel content, low impurities realise lower discounts than typical FeNi
products

® Operating Assets
Renewable Energy

@ Ports

—— Roads

ARGENTINA

Source: Company filings M\
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Snapshot of Development Projects

Map of development projects

Overview of development projects

BRAZIL

Jacaré
Estimated Mine Life: 40 years
Estimated Resources: 307Mt
Nickel Grade: 1.28%

Morro Sem Boné
Estimated Mine Life: 25 years
Potential Mineralisation: 65Mt
Nickel Grade: 1.65%

vl Operating Asset
e Ports

Itaqui Port

Source: Company filings
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_ Jacaré Morro Sem Boné

» One of the largest Ni laterite deposits

Mining in the world

» 40-year LOM project to be
developed via open-pit mining

+ Simple truck and shovel operation
without need for significant drilling
and blasting

+ Laterite ore processed using HPAL,
with average run-rate production of
~53ktpa of higher-grade Ni suitable
for battery use and ~35ktpa Ni in
FeNi and ~7ktpa Co

Processing

Existing 1,110km mostly paved road
(also used by neighboring
operations)

Infrastructure
111

Products

Two of the largest hydropower plant
located in Para State

Ni and Co products can be exported
to Europe or the US using the Vila
do Conde Port

High-grade FeNi project with two
deposits, Morro Sem Boné and
Morro Do Leme

To be developed via open-pit
mining over a 25-year LOM

Additional potential upside related
to polymetallic mineralization in
nearby areas

High quality ore bodies

Forecast to provide feed with a Ni
grade above 2% for the first 10
years

Existing municipal, federal and
state road networks near project
area

Guaporé River to provide water
intake needs

FeNi products to be transported to
Santos, Vila do Conde or Itaqui

Port for export

MMG



Nickel Brazil - Ore Reserves & Mineral Resources

Proven Probable Measured and Indicated Inferred
Tonnes Grade Cont. Ni Tonnes Grade Cont. Ni Tonnes Grade Cont. Ni Tonnes Grade Cont. Ni
Barro Alto (Mt) (% Ni) (Kt) (Mt) (% Ni) (Kt) (Mt) (% Ni) (Kt) (Mt) (% Ni) (Kt)
Saprolite 9.8 1.39% 136 31.8 1.25% 397 12.4 1.10% 137 9.2 1.19% 110
Stockpile -- - - 16.9 1.20% 203 3.5 1.21% 42 -- -- --
Ferruginous Laterite -- - -- -- -- -- 6.9 1.26% 87 a1 1.15% 47
Ferruginous Laterite . N . . n . 1.0 1.28% 12 n . .

Stockpile

Barro Alto

Niquelandia (OP)

Saprolite -- -- -- 6.2 1.24% 77 2.5 1.25% 32 -- -- --

Ferruginous Laterite - - - -- - - - - -- 3.2 1.13% 36

Niquelandia (OP)

Jacaré
Saprolite -- -- -- -- -- -- 39.6 1.49% 590 81.9 1.39% 1,138
Ferruginous Laterite - - - -- - - 60.1 1.20% 723 125.0 1.17% 1,462

Jacaré

Total

Source: Company filings
Note: Based on Anglo American’s Mineral Resource and Ore Reserves Statement as of 31 December 2023. Resources are shown exclusive of reserves.
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