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County Company Project Timing Status Capacity
Committed primary

China Yuchun Luming Moly Mining Luming 2014 Commissioning 25.0
China Various Various 2015-2023 Likely 25.0
Total committed primary 50.0

Committed by-product

Chile KGHM/Sumitomo Sierra Gorda Late-2014 Commissioning 35.0
Chile Pan Pacific Copper Caserones Late-2014 Commissioning 6.5
Panama First Quantum Cobre Panama 2017 Under construction 7.0
Peru MMG/Guoxin/CITCI Las Bambas 2017 Under construction 11.0
Peru Hudbay Constancia 2016 Under construction 3.2
Peru Freeport/Teck/Glencore/BHPB Cerro Verde 2017 Planned 10.0
Peru Chinalco Toromocho 2014 Commissioning 11.0
USA Freeport McMoran Morenci expansion 2016 Under construction 11.8
USA Capstone Mining Pinto Valley 2013 Commissioning 15
USA Grupo Mexico Mission 2013 Commissioning 11
Mexico Grupo Mexico Buenavista del Cobre 2013 Commissioning 10.0
Iran IMIDRO (National Iran Copper) Nouchoon 2016 Planned 2.2
Iran IMIDRO (National Iran Copper) Sar Cheshmeh 2015 Planned 6.0
Total committed by-product 116.3
Total committed 166.3

Source: Company reports, Macquarie Research, September 2014
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County
Uncommitted primary

Canada

USA

Australia

Total uncommitted

- BRI N =

Company

Avanti Mining
General Moly
Shanxi Donghui

Uncommitted by-product

USA

USA

USA

Chile

Chile

Chile

Chile

Chile

Peru
Armenia
Argentina
Mongolia
Kazakhstan
Kazakhstan
Total uncommitted

Total uncommitted

Rio Tinto

Augusta Resources
General Moly/Posco

Teck Metals

Antofagasta

Antofagasta

Codelco

Goldcorp

Anglo American/Mitsubishi
Armenian Copper Programme
Northern Orion

Mongolyn Alt (MAK)

Dala Mining

Kazakhmys

Source: Company reports, Macquarie Research, September 2014

Project

Kitsault
Mt Hope
Merlin

Bingham Canyon MAP
Rosemont

Liberty

Quebrada Blanca Phase 2
Centinela (Esperanza)
Los Pelambres
Salvador

El Pachon

Quellaveco

Teghout

Agua Rica

Tsagaan Suwaga
Koktenkol

Boschekul

Timin

2017
20187
2020+

After 20207
2018
20207
2021
2018/19?
2019
2021
2022
2018
2016
2018
2017
2019
2017

Capacity

23.4
40.0

1.7
65.1

30.0
7.0
14.0
8.0
4.4
4.0
5.0
15.0
8.0
0.2
13.2
1.0
4.0
3.6
117.4

182.5
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Global molybdenum supply to grow steadily in coming years
900 - & - 20%
w
X
800 - 5w
700 -
- 10%
600 - .
S 500 - w2
F: 3
E 400 - L 0% _‘::
300 - *
- -5%
200 -
4 | .10
100 - 2 10%
0 T T T T T T T T T T T T T T T T T T T T T T T -15%
N N N N N N N N N N N N N N N N N N N N N N N N
S 8 8 8 8 8 88 882 R 2L LRI 2L RS
o = N w S ui (<)) ~N o] o o = N w H (8] [<)] N o] o o = N w
m m M m m M m m m m
I % change YoY ——World supply

Source: WBMS, Company Reports, Cochilco, Peru Mining Ministry Macquarie Research, September 2014

Page 16



Macquarie Research |

Commodities )

X R PEFED BOY A TE (RiFEE
RIBKA) 6%)

Chinese molydenumsupply/demandbalance

350 A
300 A
250 -
o .
2 200
a2 150 -
£ 100 -
14k |
0 IIIII|_|I|_|I I|_|III'_|I'_|I—I T [T [ [T
L] l—'I_II_II_I|_||_|U
-50 A
-100 -
O d N MO g 1O © I 0 OO0 41 N M L WL W w LW wowuowww
O O O O O O OO0 O O d d dd<gss w0 O~ 000 O 4 AN M
O O O O O O O O O 0O 0 O OO0 d dA «dA d 4 4 N N N N
N N N N N N N AN AN AN NN NNOO OO OO O O o o
N N AN NN N N N N N N
C—INetexports ——Production = Consumption

Source: Chinese Customs, IMOA, Macquarie Research, September 2014

Page 17



Macquarie Research |

Commodities

himli

8 B 7510

> F 1K 3%, 2021401, FAFIEET 8 2 FIEETH 2 Mt
TR, 20234F A EBEFE 175005 BE,

> FIBERA%, 2019FFE—ERARATEHIFIBHN E
2023F FEEHBIBML/FE -

> FRERE%, 2018/19FHi N BRI EAR 2 » 202345
R 2R ER2.3(28 (A RAREHAN ER")

> X ER 2R L - BRI > 2013-2023 4
| F g N = 57765008 — REIREN EHUE T -

Page 18




Macquarie Research |

Commodities ,

Important disclosures:

© vacquarie

Recommendation definitions
Macquarie - Australia/New Zealand

Outperform — return > 3% in excess of benchmark return
Neutral — return within 3% of benchmark return
Underperform — return > 3% below benchmark return

Benchmark return is determined by long term nominal GDP
growth plus 12 month forward market dividend yield.

Macquarie — Asia/Europe

Outperform — expected return >+10%
Neutral — expected return from -10% to +10%
Underperform — expected <-10%

Macquarie First South - South Africa

Outperform — return > 10% in excess of benchmark return
Neutral — return within 10% of benchmark return
Underperform — return > 10% below benchmark return

Macquarie - Canada

Outperform — return > 5% in excess of benchmark return
Neutral — return within 5% of benchmark return
Underperform — return > 5% below benchmark return

Macquarie - USA

Outperform — return > 5% in excess of benchmark return
Neutral — return within 5% of benchmark return
Underperform — return > 5% below benchmark return

Volatility index definition*
This is calculated from the volatility of historic price
movements.

Very high-highest risk — Stock should be expected to
move up or down 60-100% in a year — investors should
be aware this stock is highly speculative.

High — stock should be expected to move up or down
at least 40-60% in a year — investors should be aware
this stock could be speculative.

Medium — stock should be expected to move up or
down at least 30-40% in a year.

Low-medium — stock should be expected to move up
or down at least 25-30% in a year.

Low — stock should be expected to move up or down
at least 15-25% in a year.

* Applicable to Australian/NZ stocks only

Recommendation — 12 months

Note: Quant recommendations may differ from
Fundamental Analyst recommendations

Financial definitions

All "Adjusted" data items have had the following
adjustments made:

Added back: goodwill amortisation, provision for
catastrophe reserves, IFRS derivatives & hedging,
IFRS impairments & IFRS interest expense
Excluded: non recurring items, asset revals, property
revals, appraisal value uplift, preference dividends &
minority interests

EPS = adjusted net profit /efpowa*

ROA = adjusted ebit / average total assets

ROA Banks/Insurance = adjusted net profit /average
total assets

ROE = adjusted net profit / average shareholders funds
Gross cashflow = adjusted net profit + depreciation
*equivalent fully paid ordinary weighted average
number of shares

All Reported numbers for Australian/NZ listed
stocks are modelled under IFRS (International
Financial Reporting Standards).

Recommendation proportions — For quarter ending 31 March 2014

AU/NZ Asia RSA USA CA EUR
Outperform 51.32% 60.23% 41.25% 40.21% 58.52% 48.74%  (for US coverage by MCUSA, 8.21% of stocks followed are investment banking clients)
Neutral 34.54% 24.97% 40.00% 53.19% 35.56% 32.77%  (for US coverage by MCUSA, 6.67% of stocks followed are investment banking clients)
Underperform 14.14% 14.80% 18.75% 6.60% 5.92% 18.49% (for US coverage by MCUSA, 0.00% of stocks followed are investment banking clients)
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Company Specific Disclosures:
Important disclosure information regarding the subject companies covered in this report is available at www.macquarie.com/disclosures.

Analyst Certification:

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of the analyst(s) was,
is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst principally responsible for the preparation of this research
receives compensation based on overall revenues of Macquarie Group Ltd ABN 94 122 169 279 (AFSL No. 318062) (MGL) and its related entities (the Macquarie Group) and has taken
reasonable care to achieve and maintain independence and objectivity in making any recommendations.

General Disclaimers:

Macquarie Securities (Australia) Ltd; Macquarie Capital (Europe) Ltd; Macquarie Capital Markets Canada Ltd; Macquarie Capital Markets North America Ltd; Macquarie Capital (USA)
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not authorized deposit-taking institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia), and their obligations do not represent deposits or other liabilities of
Macquarie Bank Limited ABN 46 008 583 542 (MBL) or MGL. MBL does not guarantee or otherwise provide assurance in respect of the obligations of any of the above mentioned
entities. MGL provides a guarantee to the Monetary Authority of Singapore in respect of the obligations and liabilities of Macquarie Capital Securities (Singapore) Pte Ltd for up to SGD
35 million. This research has been prepared for the general use of the wholesale clients of the Macquarie Group and must not be copied, either in whole or in part, or distributed to any
other person. If you are not the intended recipient you must not use or disclose the information in this research in any way. If you received it in error, please tell us immediately by return
e-mail and delete the document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other person. MGL has
established and implemented a conflicts policy at group level (which may be revised and updated from time to time) (the "Conflicts Policy") pursuant to regulatory requirements (including
the FCA Rules) which sets out how we must seek to identify and manage all material conflicts of interest. Nothing in this research shall be construed as a solicitation to buy or sell any
security or product, or to engage in or refrain from engaging in any transaction. In preparing this research, we did not take into account your investment objectives, financial situation or
particular needs. Before making an investment decision on the basis of this research, you need to consider, with or without the assistance of an adviser, whether the advice is appropriate
in light of your particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an
individual security may even become valueless. International investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and
international stock market or economic conditions, which may adversely affect the value of the investment. This research is based on information obtained from sources believed to be
reliable but we do not make any representation or warranty that it is accurate, complete or up to date. We accept no obligation to correct or update the information or opinions in it.
Opinions expressed are subject to change without notice. No member of the Macquarie Group accepts any liability whatsoever for any direct, indirect, consequential or other loss arising
from any use of this research and/or further communication in relation to this research. Clients should contact analysts at, and execute transactions through, a Macquarie Group entity in
their home jurisdiction unless governing law permits otherwise.

Disclaimer: The information contained in this e-mail is confidential and has been furnished to you solely for your use. You may not disclose, reproduce or distribute the information in any
way. Macquarie does not guarantee the integrity of this e-mail or attached files.

Macquarie Capital (USA) Inc. affiliate research reports and affiliate employees are not subject to the disclosure requirements of FINRA rules. Any persons receiving this report directly
from Macquarie Capital (USA) Inc. and wishing to effect a transaction in any security described herein should do so with Macquarie Capital (USA) Inc. In Germany, this research is issued
and/or distributed by Macquarie Capital (Europe) Limited, Niederlassung Deutschland, which is authorised and regulated by the UK Financial Conduct Authority and in Germany by
BaFin.

Macquarie salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary to the
opinions expressed in this research. Macquarie Research produces a variety of research products including, but not limited to, fundamental analysis, macro-economic analysis,
quantitative analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of research, whether as a
result of differing time horizons, methodologies, or otherwise.
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