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Ramu Highlights

= Constructed in 2008 and commissioned in 2012 with ~US$2.1 billion in capital
expenditures

« Consistently ranks at or near first-quartile of global nickel cost curve

* Production exceeded nameplate capacity in 2017 and 2018 and is on track to repeat in
2019

" Project consists of a nickel-cobalt mine and beneficiation plant connected via a 135km
pipeline to a processing plant strategically located on the coast

= NI 43-101 report highlights significant additional resource and reserve potential
= Resources covers less than 15% of Ramu’s exploration license

= Project operator MCC is evaluating a doubling of capacity at Ramu given significant
resource base

(1)  As reported by Wood Mackenzie
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Ramu Mine Performance

= Attractive production and cost profile, with potential to deliver 30+ years of mine life
— Nickel and cobalt production has risen over six-fold between 2012 and 2018

— Low cost operation; consistently ranks in the first-quartile

— Projected LOM site operating cost of US$57.27/tonne of ore processed as per NI 43-101 technical report

Ramu mine achieved record annual production of 35,355 tonnes of nickel and 3,275 tonnes of cobalt in 2018
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Note: Quarterly figures are calculated on a YTD basis, Ramu figures are estimated by Wood
Mackenzie
Source: Wood Mackenzie
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Ramu Mine Overview

= Ramu is a producing, lateritic open-pit nickel-cobalt mine
located on the coast of the Bismarck Sea in the Madang
Province of Papua New Guinea (“"PNG")

— In 2018, PNG'’s total population was ~8.6 million and its
total GDP was ~US$23 billion

. . i Kurumbukari |
= Ramu was constructed in 2008 and commissioned in 2012 Mine Site

with ~US$2.1 billion in capital invested
= Joint venture between the following:

— Metallurgical Corporation of China Ltd. (operator, majority
owner)

— Cobalt 27 (8.56% ownership), to be transferred to Nickel
28

— PNG Government and local landowners (6.44%
ownership)

= MCC is evaluating a potential expansion of the Ramu mine,

which could cost in the order of ~US$1.5 billion
Basamuk

= Nickel 28 would have the opportunity, but not an obligation, Processing
to participate in any potential expansion and increase its Plant
attributable production

= Record annual production in 2018 of 35,355 tonnes of
nickel and 3,275 tonnes of cobalt (in concentrate)

— Potential to deliver 30+ years of mine life

Source: World Bank
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Ramu NI 43-101 Highlights

Ramu is an integrated nickel-cobalt operation located in Madang province on the north coast of Papua New Guinea and is comprised
of the Kurumbukari mine and beneficiation plant and the Basamuk processing plant on the coast

Beneficiated ore is pumped from the mine as a slurry to the plant via a 135km pipeline, producing a mixed nickel-cobalt hydroxide
product

An independent NI 43-101 report was prepared by Behre Dolbear Australia Pty Ltd. ("BDA") after conducting two sites visits during
2019 and several months of working with MCC to complete their required due diligence

The NI 43-101 report highlights significant additional resource and reserve potential at Ramu, as the currently drilled area for
defining mineral resources is about 25km?2 which is only ~12.9% of Ramu’s exploration license which has an area of 194.95km?

BDA concludes that “it is likely that the total mineral resource will increase significantly when additional drilling is conducted”

Ramu Reserves & Resources
As at Dec 31 2017

Category Tonnage (Mt) Nickel Grade (%) Cobalt Grade (%)
24 0.9 0.1

Proven

Probable 33 0.9 0.1
Total Reserves 56 0.9 0.1
Measured 34 0.9 0.1
Indicated 42 0.9 0.1
Measured & Indicated 76 0.9 0.1
Inferred 60 1.0 0.1

Reserves & Resources at a cut off of 0.5% Ni; Resources are inclusive of Reserves; the figures may not add exactly due to rounding
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Disclaimer

Forward-Looking Statements & Qualified Person

This presentation contains certain information which constitutes ‘forward-looking
statements’ and ‘forward-looking information” within the meaning of applicable Canadian
securities laws. Any statements

that are contained in this presentation that are not statements of historical fact may be
deemed to be forward-looking statements. Forward looking statements are often
identified by terms such as "may", "should", “anticipate”, “expect”, “potential”, “believe”,
“intend” or the negative of these terms and similar expressions. Forward-looking
statements in this presentation include, but are not limited to statements with respect to:
production and operations at Ramu; the LOM cash flow, capital expenditure and
operating expenditure forecasts for Ramu; cash costs at Ramu; and Ramu’s Mineral
Reserves and Mineral Resources (and the potential to increase such Mineral Resources).
This presentation also contains references to estimates of Mineral Reserves and Mineral
Resources. The estimation of Mineral Reserves and Mineral Resources is inherently
uncertain and involves subjective judgments about many relevant factors. Mineral
Resources that are not Mineral Reserves do not have demonstrated economic viability.
The accuracy of any such estimates is a function of the quantity and quality of available
data, and of the assumptions made and judgments used in engineering and geological
interpretation, which may prove to be unreliable and depend, to a certain extent, upon
the analysis of drilling results and statistical inferences that may ultimately prove to be
inaccurate. Mineral Resource estimates may have to be re-estimated based on, among
other things: (i) fluctuations in nickel and cobalt prices or other mineral prices; (ii)
results of drilling; (iii) results of metallurgical testing and other studies; (iv) changes to
proposed mining operations, including dilution; (v) the evaluation of mine plans
subsequent to the date of any estimates; (vi) the possible failure to receive required
permits, approvals and licences, or changes to any such permits, approvals or licences;
and (v) changes in laws, rules or regulations, including changes to tax and royalty rates
whether to be applied prospectively or retroactively. Readers are cautioned not to place
undue reliance on forward-looking statements. Forward-looking statements involve
known and unknown risks and uncertainties, most of which are beyond the Company's
control. For more details on these and other risk factors see the Company’s most recent
Annual Information Form on file with Canadian securities regulatory authorities on
SEDAR at www.sedar.com under the heading “Risk Factors”. Should one or more of the
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risks or uncertainties underlying these forward-looking statements materialize, or should
assumptions underlying the forward-looking statements prove incorrect, actual results,
performance or achievements could vary materially from those expressed or implied by
the forward-looking statements.

The forward-looking statements contained herein are made as of the date of this release
and, other than as required by applicable securities laws, the Company does not assume
any obligation to update or revise them to reflect new events or circumstances. The
forward-looking statements contained in this release are expressly qualified by this
cautionary statement.

The scientific and technical information in this presentation has been prepared, reviewed
and approved in accordance with Canadian regulatory requirements by, or under the
supervision of Dr. Qingping Deng, Peter D. Ingham, Roland Nice, and Adrian Brett, of
BDA, all of whom are independent Qualified Persons as set out in NI 43-101.

The Mineral Resource estimate set out in this presentation was classified according to
the CIM Definition Standards for Mineral Resources and Mineral Reserves (November
2010) by Dr Qingping Deng, of BDA.

The Mineral Reserve estimate set out in this presentation was classified according to the
CIM Definition Standards for Mineral Resources and Mineral Reserves (November 2010)
by Peter D. Ingham, of BDA.

Readers are advised that Mineral Resources not included in Mineral Reserves do not
demonstrate economic viability. Mineral Resource estimates do not account for
mineability, selectivity, mining loss and dilution. These Mineral Resource estimates
include Inferred Mineral Resources that are normally considered too speculative
geologically to have economic considerations applied to them that would enable them to
be categorized as Mineral Reserves. There is no certainty that Inferred Mineral
Resources will be converted to Measured and Indicated categories through further
drilling, or into Mineral Reserves, once economic considerations are applied.
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