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IMPORTANT NOTICE KAZ ‘

DISCLAIMER

Certain statements included in this presentation contain forward-looking information concerning the strategy of KAZ Minerals PLC
(‘KAZ Minerals’) and its business, operations, financial performance or condition, outlook, growth opportunities and circumstances
in the countries, sectors or markets in which it operates. By their nature, forward-looking statements involve uncertainty because
they depend on future circumstances, and relate to events, not all of which are within KAZ Minerals’ control or can be predicted by
KAZ Minerals.

Although KAZ Minerals currently believes that the expectations reflected in such forward-looking statements are reasonable, no
assurance can be given that such expectations will prove to have been correct. Actual results could differ materially from those set
out in the forward-looking statements.

No part of this presentation constitutes, or shall be taken to constitute, an invitation or inducement to invest in KAZ Minerals, or
any other entity, and shareholders are cautioned not to place undue reliance on the forward-looking statements. Except as
required by the Rules of the UK Listing Authority and applicable law, KAZ Minerals undertakes no obligation to update or revise
any forward-looking statements whether as a result of new information, future events or otherwise.

Neither this presentation, which includes the question and answer session, nor any part thereof may be recorded, transcribed,
distributed, published or reproduced in any form, except as permitted by KAZ Minerals. By attending this presentation, whether in
person or by webcast or call, you agree with the foregoing and that, upon request, you will promptly return any records or
transcript of the presentation without retaining any copies.




1. Introduction to
KAZ Minerals




DELIVERING ON OUR STRATEGY

KAZ

MINERALS

/

DISPOSAL OF NON-
CORE ASSETS

» $2.2bn proceeds
» Majority free float

» Focused on copper

RESTRUCTURING

» Retained low cost,
cash generative
assets and projects

» Company renamed
‘KAZ Minerals’

COMPLETED GROWTH
PROJECTS

» Bozshakol sulphide
commissioning
December 2015

» Aktogay sulphide
commissioning
December 2016

e‘”ﬁ

NEXT STEPS...

» Ramp up Bozshakol
and Aktogay to design
capacity

» 300 kt of copper by
2018

» Reduce gearing

» Health and safety
priority




ASSET OVERVIEW KAZ ‘

® Producing asset m Potential future project

RUSSIA Transport

Bozshakol
Power

East Region

Water

KAZAKHSTAN "
Permitting

Skilled labour

AN N N NN

Located next to world’s

- largest copper consumer

Bozymchak
KYRGYZSTAN




CONTINUED GROWTH AHEAD KAZ ‘

2015-18 CAGR 55% » ¢.300 ktin

2018

» 225-260 kt of
copper in 2017

» 73% growth in
copper output, Aktogay
2015-2016

Bozshakol

East Region and
Bozymchak

2016 2017 2018 2019




HIGHEST GROWTH IN THE SECTOR KAZ ‘

Production Growth CAGR?! (2015 - 2018e)
55%

1%

(5)%
KAZ Minerals First Quantum Southern Copper Antofagasta KGHM Freeport-McMoRan Lundin

» The highest growth pure-play in the sector, with >50% production CAGR to 2018
» Two large scale open pit mines ramping up

» Financed by long-term debt from the China Development Bank

» A major global copper miner with 300 kt of production by 2018

Notes
1. Source: company information and broker equity research estimates.



LOW COST PRODUCER KAZ ‘

Net Cash Cost Curvel

KAZ Minerals was one of the lowest cost copper
producers globally in 2016

llllllll

59 USc/Ib

1st quartile

2 quartile | 3rd quartile | 4th quartile :

Notes:
1. Conceptual representation as at 31 December 2016, not to scale.



2016 RESULTS HIGHLIGHTS KAZ ‘

» 73% increase in full year copper output! to 140 kt Copper output? Net cash cost?
(2015: 81 kt)

59 usciib

FY 2016

» 59 USc/Ib net cash costs? (2015: 109 USc/Ib) 140 «t

FY 2016
» Gross EBITDA3 $492 million (2015: $208 million)

— EBITDAS3 $351 million (2015: $202 million)

» Major projects operational and ramping up

— Bozshakol declared commercial in October 2016
— Aktogay sulphide commissioning began
December 2016, first copper February 2017

» Improved liquidity position

— $350 million of new credit facilities obtained in
December 2016
— $200 million capex reduction at Aktogay

H1 H2 H1 H2 H1 H2 H1 H2
2015 2015 2016 2016 2015 2015 2016 2016

Notes:

1. Copper cathode equivalent production.

2. Includes operations for the full year, including the period prior to commercial production. Group net cash cost for 2015 reflects East Region and Bozymchak only.
3. EBITDA (excluding MET, royalties and special items). Gross EBITDA includes all operations for the full year, including the period prior to commercial production.



DELIVERING AGAINST OUR TARGETS

KAZ

MINERALS

_

Production

Copper’ kt

Zinc kt

Gold? koz
Silver? koz

Gross Cash Cost? ysc/lb

106
Bozshakol sulphide 0

Aktogay oxide

East Region and Bozymchak

135
70
95

2,500

140

110 114

190 191

140 145
75
115

2,750

160
130

210

120

3,103

Notes:

1.
2.

Includes finished goods produced and payable metal in concentrate sold.
Includes operations for the full year, including the period prior to commercial production.



2017 GROUP PRODUCTION GUIDANCE SUMMARY KAZ ‘

4 h (BozshakoI\ ( Aktogay \( Group )

East Region
& Bozymchak
Copper? FY 2017E C. 65 95 -110 652 — 852 225 — 260
kt Q1/Q2 actual m Em m mm
Zinc in FY 2017E 70-75 70-75
concentrate  uuuyNym.
Gold? FY 2017E 50 -60 85— 110 135-170
koz Q1/Q2 actual 14 16 29 34 43 50

koz Q1/Q2 actual || 205 161 | 200 | | 795 | 961 |
\ ~ \C 7 \C 7 \C —/

Silvert FY 2017E [ 2 250 — 2,500 ] [ c. 500 [ ] ] [2,750 — 3,000°

Notes:

1. Payable metal in concentrate and copper cathode from Aktogay oxide ore. 10
2. Includes around 20 kt of cathode production from oxide ore.

3. Minimal volume of silver recovered from Aktogay material. Q1 2017 restated to include 38 koz production from Aktogay.



2. Bozshakol




KAZ

BOZSHAKOL PROJECT SUMMARY
» Large scale open pit processing 30 Mt ore annually 150 - 12 -
» 4.4 Mt of contained copper at a grade of 0.36% Y
» 0.7 strip ratio e
» By-products include gold and molybdenum —~ 100 - ~—— 0.8 5
» Production life of 40 years, first 10 years annual § N\ %
average production: 2 [0 o
— 100 kt of copper cathode equivalent g, 50 | 04 %
— 120 koz of gold in concentrate = e
» 1,500 employees at full operation . r 02 ‘E
» Project development cost $2,150 million 3 | | 06 §
2016 2021 2026 2
I e i K
(il &, g/t (%) = Copper production Mo in concentrate
Sulphide 1,128 0.35 0.005 AU in concentrate
Clay 79 0.46 0.5 :

Notes:
1. Includes measured, indicated and inferred material as at 31 December 2016.
2. Molybdenum production will depend on progress in stabilising copper recoveries and the market price of molybdenum.

12



BOZSHAKOL RAMP UP

» Commenced production in February 2016
— Declared commercial on 27 October 2016

» FY 2016 production:

— 45 kt copper cathode equivalent and 60 koz gold
bar equivalent

— 286 koz of silver bar equivalent, payable grade
achieved in ramp up

» Q2 2017 production:’
— 29.1 kt copper (Q1 2017: 22.9 kt)
— 34.4 koz gold (Q1 2017: 28.5 koz)
— 200 koz silver (Q1 2017: 161 koz)

Q1 Q2 Q3 Q4 Q1 Q2
2016 2016 2016 2016 2017 2017

Notes:
1. Payable metal in concentrate.

13



BOZSHAKOL CLAY PLANT COMMISSIONING KAZ ‘

» 5 Mt per year clay plant i B W - | RN

» Commenced production in Q4 2016 (0.2 kt of . = S CUARN Pl o
copper in concentrate during initial testing) B 2igatiits - Ty

» First saleable material has been shipped to
customers in 2017

» As at 31 Dec 2016, 21 Mt of clay ore with an
average copper grade of 0.63% has been extracted
and stockpiled

» Q2 2017 production:
— 4.7 Mt clay ore extracted (Q1 2017: 5.6 Mt)

— 862 kt ore processed, recovery rate 78.8%
(Q1 2017: 495 kt, recovery rate 75.5%) 3

E

— Ore throughput at 69% (Q1 2017: 40%) Bozshakol clay plant

2 -
\\\\\\

Notes:

1. Payable metal in concentrate. 14



BOZSHAKOL 2017 GUIDANCE KAZ ‘

» Bozshakol team focused on continuous operations
and raising output to design capacity [ 95 — 110 kt ]

» Flotation process will be optimised in 2017 to
increase recoveries and output Gold? 85— 110 koz

» Full capacity is expected to be achieved in H2 2017 -
Silver?! [ c.500 koz ]
» On track to achieve 2017 guidance for copper, gold
output will be towards the upper end of the guidance
range

Notes:
1. Payable metal in concentrate and finished metal produced. 15



3. Aktogay




AKTOGAY PROJECT SUMMARY KAZ £

» Large scale open pit processing 25 Mt ore annually

200 - - 25
» 5.8 Mt of contained copper and 115 kt of g _
molybdenum 5 20 2
» 0.2 strip ratio B = S
» Production life of over 50 years: g r 1.8 é
— Average output of 15 kt of copper cathode L \ S
equivalent p.a. from oxide ore (11 years) 10 o
— Average output of 90 kt of copper cathode 50 - g
equivalent p.a. from sulphide ore in first 10 years 05 z
» 1,500 employees at full operation . | | 0o
» Estimated project development cost $2 billion 2016 2021 2026 |
Tonnage Cu grade Mo grade
Ly (%) (%) = Copper production Mo in concentrate
Sulphide 1,597 0.34 0.007 (oxide & sulphide)
Oxide 104 0.36

Notes: 17
1. Includes measured and indicated resources as at 31 December 2016.



AKTOGAY SULPHIDE CONCENTRATOR COMMISSIONING KAZ ‘

» Commissioning started ahead of schedule in
December 2016

» First saleable copper concentrate produced in
February 2017

» Q2 2017 production:

— 2.9 Mt ore processed, grade 0.72% (Q1 2017: 1.6
Mt, grade 0.80%)

— 15.4 kt copper? production, benefitted from high
grade in transitional zone (Q1 2017: 7.2 kt)

» Project budget was reduced by ¢.$70 million in Q1 Aktogay sulphide concentrator
2017, to $2 billion

— Commissioning efficiencies
— Operating synergies with Bozshakol

Notes:

. 1
1. Payable metal in concentrate. 8



KAZ

AKTOGAY SULPHIDE CONCENTRATOR RAMP UP ‘

» Commissioning is progressing well

» Ramp up benefitting from experience gained at
Bozshakol

Copper 20171 [ 45 — 65 kt ]

» Q2 2017 throughput was 47% of design capacity,
ahead of 32% achieved at Bozshakol in Q2 2016

» Expect to declare the project commercial in H2 2017

Initial ramp up Commercial } [ 2018 fully } [ 2019 peak }
to mill production ramped up production
throughput
capacity

2017 PAONRS PAONRS)

Notes:

1.

1
Payable metal in concentrate. o



AKTOGAY OXIDE KAZ ‘
&

Daily cathode output (t)

» Commenced SX/EW production in December 2015,
declared commercial in July 2016

» FY 2016 production:
— 18 kt of copper cathode, ahead of guidance of 15 kt

» Oxide facilities now fully ramped up and expected to

deliver around 20 kt copper cathode in 2017 80 1

70 -
» Q2 2017 production: 60 -

— 4.1 Mt ore extracted and placed on leach pads, 50 -

grade 0.39% (Q1 2017: 4.2 Mt ore extracted and 40 -
placed on leach pads, grade 0.44%) 30 -

— 5.7 kt copper cathode produced (Q1 2017: 4.7 kt) 20 - I
10 -
0 |

Q1 Q2 Q3 Q4 Q1 Q2
2016 2016 2016 2016 2017 2017

Notes:

1.  Copper cathode production. 20



Aktogay leach pads
April 2017
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Aktogay SX/EW Facilit




4. East Region and
Bozymchak




EAST REGION AND BOZYMCHAK KAZ ‘

2016 highlights Production guidance 2017
» 2016 copper and by-product output in line with or

ahead of guidance Coppert [ c. 65 kt ]
» Orlovsky mine six-day week from H2 2016
» Artemyevsky Il initial mine development works in Zinc in

2016, majority of expenditure from 2019 concentrate [ 70-75kt ]
» Yubileyno-Snegirikhinsky mine fully depleted,

ceased operations in December 2016 Gold? 50 — 60 koz

» Bozymchak fully ramped up and operated at
design capacity throughout 2016

» Q2 2017 production:
— 15.7 kt copper (Q1 2017: 17.3 kt)'
— 16.8 kt zinc in concentrate (Q1 2017: 15.5 kt)
— 15.7 koz gold (Q1 2017: 14.0 koz)'
— 686 koz silver (Q1 2017: 596 koz)'

Silver!? 2,250 — 2,500 koz]

Notes: on
1.  Finished metal produced and payable metal in concentrate.



MINERAL RESOURCES

KAZ

MINERALS

Orlovsky

2016 2015
Ore output (kt) 1,260 1,417
Copper grade (%) 3.67 3.69
Gold grade (g/t) 1.02 1.18
Silver grade (g/t) 58.0 64.4
Zinc (%) 4.38 4.52
Mineral resources? (kt) 14,404
Type of mine Underground
Concentrator On-site
Description Orlovsky is the largest

operating mine in East
Region by copper metal in
ore extracted. Will operate a
six-day week in 2017, due to
maintenance works

Irtyshsky
2016 2015
632 655
1.54 1.67
0.29 0.28
53.6 62.2
3.12 3.13

5,283

Underground

Belousovsky

Irtyshsky has been
operating since 2001

Artemyevsky
2016 2015
1,309 1,289
1.48 1.62
0.37 0.38
38.9 35.1
2.10 2.96
17,5012
Underground
Nikolayevsky

Mine with polymetallic ore,
operating since 2005

Bozymchak
2016 2015
935 449
0.86 0.97
1.46 1.77
9.5 10.0

16,443

Open pit / underground

On-site

Bozymchak is located in
Kyrgyzstan

Notes:
1. Measured and indicated as at 31 December 2016.
2. Includes Artemyevsky Il expansion.

25



5. 2016 full year results




FINANCIAL UPDATE KAZ £

i (VTIESS SERETTISe SIS 20 295, Production growth from major projects drives

Gross Revenues' 969 677 increased revenues, earnings and cash flow
Gross EBITDAT® 492 28, Gross EBITDA $492 million
Margin 51% 31%
Includes pre-commercial EBITDA from
Revenue 766 665 Bozshakol ($137 million) and Aktogay oxide
EBITDA? 351 202 ($4 million)
Net cash cost (USc/Ib)? 59 109 » Free cash flow before interest paid of $119
Free Cash Flow (before interest paid) 119 2 million, supported by cash flow from new projects
EPS4 ($) 0.40 (0.02) » Net debt $2,669 million at 31 Dec 2016, with $1.1
N (2,669) (2.253) billion of available liquidity
Net debt decreased to $2,550 at 31 Mar 2017,
with $1.1 billion of available liquidity
Notes:

1. Includes all operations for the full year including periods prior to commercial production. 27

2. EBITDA (excluding MET, royalties and special items).

3. Cash operating costs, including pre-commercial production costs, excluding purchased cathode, less by-product Gross Revenues, divided by the volume of own copper cathode equivalent
sales.

4. EPS based on Underlying Profit/(Loss) excluding special items.



GROSS EBITDA RECONCILIATION KAZ

Volume growth and strong cost performance delivering higher EBITDA

($m) » 12% lower copper price
. East Region :
| Copper price $ (50) ! o/ : .
" By-products price  $ 27 | » 73% increase in copper

Volumes $ (65)

production volumes

41
— Contribution from major

projects
— Successful optimisation
0 of Bozymchak

36
214

(141) . :
» East Region cost savings

offset lower revenues

» Lower costs
— Tenge devaluation

‘ - — Supplier negotiations
| | 1 — Limited inflation in 2016

Gross  Bozshakol* Aktogay Bozymchak®?  East East Region Gross  Capitalised EBITDA

EBITDA oxide? Region cost EBITDA EBITDA® 2016
2015° revenues® savings®**  2016°
Notes:

Includes operations for the full year, including the period prior to commercial production.

Represents change in Gross EBITDA from 2015 to 2016.

Excludes $28 million of revenues and costs relating to the purchase and sale of cathode (5 kt) in 2015 to compensate for variances in monthly cathode output.
Includes East Region ($80 million) and Corporate services ($1 million).

2016 revenues and costs capitalised during pre-commercial production period at Bozshakol ($137 million) and Aktogay ($4 million).

arwn =

28



GROUP CASH COST RECONCILIATION

KAZ

MINERALS

Gross cash cost reconciliation (USc/Ib)

Lower cost
assets

FX and
cost savings

230

(35) (7)
(32)
\ J
|

(74)
2015 Bozshakol Aktogay East and 2016
Gross ) Bozymchak Gross

cash cost cash cost

Net cash cost reconciliation (USc/lb)

E Reduction in by-
product credit per

unit of copper

1) |

' Gold

I Silver 10

| Zinc 27

, Other 11

| 24
109 |

24 ¥
(74)
2015 Lower gross Change in by- 2016
Net cash cost product credit per Net
cash cost unit of copper cash cost

Notes:
1. 2015 gross and net cash costs are from the East Region and Bozymchak operations.

29



BOZSHAKOL AND AKTOGAY COST GUIDANCE KAZ ‘

Bozshakol
Sulphide and clay, 2017

125-145 uscib

Gross cash cost

Aktogay
Sulphide and oxide, 2017

125-145 usc/ib

Gross and net cash cost

2016 costs benefited from:

— Low maintenance costs — full maintenance schedule starts in 2017

— Short haul journeys, soft ore and high grades

— Benefit of KZT devaluation, with power costs constant in tenge terms 2015-16

Costs expected to normalise in 2017
Clay plant impact

First quartile net cash costs

2016 cash cost of 114 USc/Ib related to oxide operations only
First year of sulphide production

Third year of mining operations (mining commenced May 2015)
No material molybdenum by-product credit expected in 2017

Competitively positioned on the global cost curve

30



EAST REGION AND BOZYMCHAK COST GUIDANCE

Gross cash cost (USc/lb)

Increase in tariffs and Bozymchak
general cost inflation

Lower sales

volumes
230

191
(40) (11) \ J

East Region

-

Gross Weaker General Cost  Gross cash Gross
cash cost tenge’ inflation savings cost cash cost
2015 2016 2017

T B

» Copper production expected
to decrease by ¢.15%

— Closure of Yubileyno-
Snegirikhinsky

— Orlovsky mine six day rota

» Full year impact of inflation
to East Region operations
and increased maintenance
at Bozymchak

» By-product output to remain
broadly stable 2016-17

— East Region and
Bozymchak expected to
retain first quartile net
cash cost position in 20172

Notes:
1. The average exchange rate changed from 222 KZT/$ during 2015 to 342 KZT/$ during 2016.
2. Estimate including gross cash cost guidance and by-products revenues at current prices.

31



GEARING LEVELS REDUCING KAZ ‘

Repayment Profilel ($m)
m CDB Bozshakol = CDB Aktogay ®mDBK = PXF CAT
» Aktogay budget reduced to $2 billion = 544

» $166 million project VAT rebates received e 444 -

H1 2017 financing highlights

» Net debt decreased to $2,550 million at 31 Mar
2017, from $2,669 million at 31 Dec 2016

128

. . . 3 3

» $1.1 billion of available liquidity as at 31 Mar 2017 Zbile b Zbile LAY sh a2l 2R 2
» $600 million new PXF signed on 9 June 2017 Net debt / Gross EBITDA?

12

9

6

3

0 r T T 1

2014 2015 2016

Notes: 32

1. Based on drawn debt facilities at 31 December 2016 and assuming full drawing of the $600m PXF by 31 December 2017
2. EBITDA (excluding MET, royalties and special items). Includes all operations for the full year, including the period prior to commercial production.
3. Average debt repayments per annum.



CAPITAL INVESTED IN MAJOR PROJECTS KAZ ‘

» Projects now complete and ramping up Major growth projects capex ($m)
» $3.5 billion invested to date, $0.7 billion remaining ™ Aktogay Aktogay
» Final Bozshakol payments of $100 million, mainly W Bozshakol % Bozshakol
contractual retention payments (TTees T T
Invested To be
Aktogay capex updates . to dqte_:: 5 . inves_te_d: |
» Project cost reduced by further ¢.$70 million to $2 ._$3.5billion . $0.7 billion -
billion
: : e - : 370
» Final construction, first fill, mining fleet and rolling _—
stock are expected in 2017 200
» Total payments of $370 million in 2018: 00
— $300 million deferred agreement with NFC 2011 2012 2013 2014 2015 2016 2017 2018

— $70 million expansion of oxide ore heap leach
cells

33



2017 FINANCIAL GUIDANCE

Gross cash cost

Bozshakol

125-145 uscib

Aktogay
125-145 usc/ib

East Region & Bozymchak
230-250 usciib

Sustaining capex

Expansionary capex

Bozshakol Group

$30 million $350 million

Aktogay

$20 million

East Region & Bozymchak

$70 million

» East Region includes Bozshakol $100 million
optimisation projects of $15 Aktogay $200 million
million deferred from 2016

Artemyevsky Il $30 million

Other $20 million

34




6. Achieving our potential




FROM PROMISE TO PERFORMANCE KAZ £

» Both major growth projects completed and in
production

» One of the lowest cost copper producers
globally in 2016

» High growth to continue in 2017 and 2018 as
projects ramp up

36
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SUMMARY INCOME STATEMENT KAZ

$m (unless otherwise stated) 2016] 2015 2016|2015

Revenues!?! 766 665 Net profit/(loss) attributable to equity shareholders of 177 (12)
Cost of sales (413) (429) the Company
Gross profit 353 236 Impairment charges 3 12
Operating profit 218 90 Loss on disposal of assets - 2
Net finance income/(costs) 2 (78) NFC deferral benefit - (16)
Profit before taxation 220 12 Taxation effect of special items - 4
Income tax expense (43) (24) Total Underlying Profit/(Loss) 180 (10)
Profit/(loss) for the year 177 (12)
EPS based on Underlying Profit/(Loss) ($) 0.40 (0.02)
6% m Copper
2t Zinc
= Gold
13%
Silver

Notes: 38

1.  Excludes pre-commercial production revenues: 2016 $203 million (Bozshakol $187 million, Aktogay oxide $16 million), 2015 $12 million (Bozymchak).



REVENUES AND SALES VOLUMES KAZ
(COMMERCIAL PRODUCTION ONLY)

2016] 2015t (unless otherwise stated) 2016] 2015

Copper cathode? 441 459  Copper cathode? 90 83
Copper in concentrate 85 - Copper in concentrate® 16 -
Zinc in concentrate 2 102 Zinc in concentrate 75 96
Gold bar 69 35 Gold bar (koz) 55 29
Gold in concentrate 23 " Gold in concentrate (koz)3 22 -
Silver bar 46 46 Silver bar (koz) 2,679 3,015
Silver in concentrate 1 - Silver in concentrate (koz)? 158 -
Other 6 23

Total revenues 766 665

| ool coch | 2016 2015

Copper cathode ($/t) 4,904 5,515 Copper ($/t) 4,860 5,495
Copper in concentrate ($/t)3 5,210 = Zinc ($/t) 2,095 1,928
Zinc in concentrate ($/t) 1,271 1,061 Gold ($/0z) 1,251 1,160
Gold bar ($/0z) 1,249 1,185 Silver ($/0z) 17 1 15.7
Gold in concentrate ($/0z)3 1,068 -

Silver bar ($/0z) 17.2 15.5

Silver in concentrate ($/0z)3 14.3 -

Notes:

1. Excludes pre-commercial activities, therefore excludes Bozshakol sulphide prior to 27 October 2016, Aktogay oxide prior to 1 July 2016 and Bozymchak prior to 1 July 2015. 39

2. 2015 includes $28 million of revenue from the sale of 5 kt of externally purchased cathode to compensate for variances in monthly cathode output.

3. Payable metal in concentrate sold during the period of commercial production after the deduction of processing charges. In respect of the Bozshakol material sold, a provisional
pricing credit for copper was recognised due to an increase in the price from the forward copper price at 27 October 2016 and provisional pricing debits for gold and silver were
recognised due to decreases in prices from the forward gold and silver prices at 27 October 2016.



GROSS REVENUES AND SALES VOLUMES KAZ

2016] 2015t (unless otherwise stated) 2016] 2015

Copper cathode? 457 465  Copper cathode? 93 84
Copper in concentrate 212 - Copper in concentrate® 48 -
Zinc in concentrate 2 102 Zinc in concentrate 75 96
Gold bar 69 41 Gold bar (koz) 55 35
Gold in concentrate 79 " Gold in concentrate (koz)3 65 -
Silver bar 46 46 Silver bar (koz) 2,679 3,048
Silver in concentrate S : Silver in concentrate (koz)? 347 -
Other3 6 23

Total revenues 969 677

| oo o5 | 2016l 2015

Copper cathode ($/t) 4,898 5523  Copper ($/t) 4,860 5,495
Copper in concentrate ($/t) 4,483 - Zinc ($/t) 2,095 1,928
Zinc in concentrate ($/t) 1,271 1,061 Gold ($/0z) 1,251 1,160
Gold bar ($/0z) 1,249 1,186 Silver ($/0z) 17.1 15.7
Gold in concentrate ($/0z)3 1,222 -

Silver bar ($/0z) 17.2 15.5

Silver in concentrate ($/0z)3 17.2 -

Notes:

1. Includes pre-commercial activities, therefore includes Bozshakol and Aktogay for the full year 2016 and Bozymchak for the full year 2015. 40

2. 2015 includes $28 million of revenue from the sale of 5 kt of externally purchased cathode to compensate for variances in monthly cathode output.
3. Payable metal in concentrate.



REVENUE RECONCILIATION KAZ

Volume growth offsets reduction in commodity prices ($m) Average LME
FY 2016 vs FY 2015

o e e e e e e e e o e e e e e e e e e e e e e e e e o

Growth projects East Region and Bozymchak
9%

68

11
1 — (12)%

280 E
(49) L (28)

766 Copper Zinc
(203)

Average LBMA
FY 2016 vs FY 2015

9% 8%

Gross Bozshakol Aktogay Copper Copper  By-products  Sale of

Gross Capitalised Revenue

revenues oxide volume price purchased revenues revenues® 2016 Silver Gold
2015" cathode? 2016"
Notes:

1. Includes pre-commercial production revenues: 2016 $203 million (Bozshakol $187 million, Aktogay oxide $16 million), 2015 $12 million Bozymchak. “1

2. 2015 revenues include $28 million of cathode (5 kt) that was purchased and sold to compensate for variances in monthly cathode output.
3. Revenues relating to pre-commercial production activities at Bozshakol ($187 million) and Aktogay ($16 million) are capitalised and therefore excluded from revenues.



CASH FLOW KAZ

2016 2015

EBITDA? 351 202
Working capital movements? (73) (37)
Interest paid (179) (147)
MET and royalties paid? (73) (54)
Income tax paid (39) (40)
Foreign exchange and other movements 4 (1)
Net cash flows from operating activities before other expenditure associated with major growth projects 9 (77)
Sustaining capital expenditure (51) (68)
Free Cash Flow (60) (145)
Expansionary and new project capital expenditure? (273) (1,012)
Acquisition of mining license - (46)
Non-current VAT associated with major growth projects (89) (105)
Interest received 9 7
Proceeds from disposal of property, plant and equipment 1 7
Other (3) (2)
Cash flow movement in net debt (415) (1,296)
Notes:

1. EBITDA (excluding MET, royalties and special items). 42

2. Excludes working capital and MET movements arising from pre-commercial production activities at the Bozshakol and Aktogay operations in 2016 and Bozymchak in 2015.
3. Capital expenditure includes the capitalisation or revenues, costs and working capital outflows during the period of pre-commercial production.



SUMMARY BALANCE SHEET

KAZ

MINERALS

Non-current assets 3,536 2,715»
Gross liquid funds 1,108 1,251
Other current assets 413 192
Total 5,057 4,158
$m 2016 2015
Equity 536 322
Borrowings 3,777 3,504
Other liabilities 744 332
Total 5,057 4,158

sm | 2016l 2015

Intangible assets

Tangible assets 3,092 2,393
Other non-current assets 364 256
Deferred tax asset 72 59
Total 3,536 2,715
$m 2016 2015
Gross liquid funds 1,108 1,251
Borrowings (3,777)  (3,504)

Short-term (331) (303)

Long-term (3,446) (3,201)
Total (2,669) (2,253)
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FINANCE FACILITIES

KAZ

MINERALS

Facility Maturity and interest rate

CDB Bozshakol/
Bozymchak

CDB Aktogay

DBK Aktogay

PXF

Caterpillar RCF

$ LIBOR +4.5%
Semi-annual principal and interest payments

$ LIBOR + 4.2% (USD facility)
PBoC 5 year (RMB facility)

USD facility - semi-annual principal payments due from

March 2018; semi-annual interest payments
RMB facility - quarterly interest payments

$ LIBOR +4.5%
Semi-annual principal payments due from June 2018
Semi-annual interest payments (USD)

Margin based on net debt/EBITDA ratio

- between $ LIBOR +3.0% to 4.5%

Monthly interest payments

Monthly principal repayments from July 2018 to June
2021

$ LIBOR +4.25%
Flexible interest periods, 1, 2 or 3 months
Quarterly repayments from Nov 2018 to Aug 2019

Balance as at 31 December 20161

>

Balance sheet covenant

Balance sheet covenant

Balance sheet covenant

New $600m PXF signed on 9 June 2017
Extended final maturity by 2.5 years to June 2021
Monthly principal repayments from July 2018

Financial covenants identical to PXF facility
A waiver of the 31 Dec 2016 Net debt/EBITDA covenant has been approved
Revolving facility

Notes:

1. Net of amortised arrangement fees.
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GROUP CASH COST RECONCILIATION® KAZ

$m (unless otherwise stated) 2016 2015 QH2 2016|H1 2016|H2 2015[H1 2015

Copper cathode equivalent sales

volumes (kt)2 141 9 87 54 43 36
Revenues 766 665 464 302 324 341
EBITDAS3 (375)  (240) (248) (127)  (131)  (109)
Pre commercial production* 62 6 33 29 - 6
Cost of purchased copper cathode - (28) - - (6) (22)
TC/RCs and other adjustments 31 - 29 2 2 (2)
Gross cash cost 484 403 278 206 189 214
Gross cash cost (USc/Ib) 156 230 146 173 197 270
By-product credits (300) (212) (187)  (113) (94) (118)
Net cash costs 184 191 91 93 95 96
Net cash cost (USc/Ib) 59 109 48 78 99 121

Notes:

1. 2016 includes Bozshakol, Aktogay, East Region and Bozymchak. 2015 includes East Region and Bozymchak only.

2. Includes sales for the full year, including the period prior to commercial production. 2015 excludes sales of 5 kt of externally purchased material.
3. EBITDA (excludes MET and special items).

4. Cash operating costs capitalised during the periods prior to commercial production.



MINERAL RESOURCES SUMMARY

KAZ

MINERALS

Ore output (kt)

Copper grade (%)
Gold grade (g/t)

Silver grade (g/t)

Zinc (%)

Mineral resources? (kt)

Type of mine

Concentrator

Description

Orlovsky

2016 2015

1,260 1,417

3.67 3.69

1.02 1.18

58.0 64.4

4.38 4.52

14,404

Underground

On-site

Orlovsky is the largest
operating mine in
East Region by
copper metal in ore
extracted. Will
operate on a six-day
week in 2017, due to
maintenance works

Irtyshsky
2016 2015
632 655
1.54 1.67
0.29 0.28
53.6 62.2
3.12 3.13
Underground

Belousovsky

Irtyshsky has been
operating since 2001

Artemyevsky
2016 2015
1,309 1,289

1.48 1.62
0.37 0.38
38.9 35.1
2.10 2.96
17,5012
Underground
Nikolayevsky

Mine with polymetallic
ore, which has been
operating since 2005

Bozymchak
2016 2015
935 449
0.86 0.97
1.46 1.77
9.5 10.0

16,443

Open pit /
underground

On-site

Bozymchak is located
in Kyrgyzstan

Bozshakol
2016 2015
28,272 7,099
0.58 0.69
0.30 0.31

1.5 21

923,622

Open pit

On-site

Bozshakol located in

the Pavlodar region.

Large scale, with life

of mine of more than
40 years

Aktogay
2016 2015
16,086 3,003

0.41 0.37

1,701,236

Open pit

On-site

Aktogay located in the

East Region. Similar

to Bozshakol, with life

of mine of more than
50 years

Notes:
Measured and indicated as at 31 December 2016.
Includes Artemyevsky Il expansion.

1.
2.
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RESTRUCTURING OCTOBER 2014

Disposal Assets
. Copper and other metals
fir Coal mines

% Captive Power

A

Kazakhstan

Molodezhny

North
West
Stepnoy

A\

bileyno-
Nurkazgan ; 7 E2Snegirikhinsky

\4

Kusheki Abyz
Akbastau

Y

Konyrat

Y

Shatyrkul

N,

KAZ Minerals

__ Growth projects

Bozymchak

@ Copper and other metals
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