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Vietnam's Leading Business Group

MASAN *

¢ Vietnam’s largest private-sector industry group, listed on the Ho Chi Minh Stock Exchange (HCM:
MSN), with a market cap of ~US$2.5 bn.

¢ Businesses include Masan Consumer, Nutri-science, Masan Resources and Techcombank, leading
operating platforms in consumer products, agri, resources, and financial services sectors.

e Marquee investor/partner base includes the likes of TPG, KKR, IFC, Goldman Sachs and JP Morgan.

e Masan Resources, majority owned by Masan Group, acquired Nui Phao in 2010, commenced
production 2013.

e 2014, Tungsten APT production (JV with H.C Starck).
e 2015, initial IPO - Masan Resources.
e Dec 2015, US$1.1b strategic partnership with Singha Asia Holding — Thai beverage market.

é )

MASAN MASAN

NUTRISCIENCE TECHCOMBANK

CONSUMER RESOURCES
(70%)" (76%)*

(75%)* (31%)*

2 * Masan Group equity . J



http://masangroup.com/masanresources/
http://masangroup.com/masanresources/
http://masangroup.com/techcombank/
http://masangroup.com/techcombank/
http://masangroup.com/
http://masangroup.com/
http://masangroup.com/masanconsumer/

With over 20 major projects trying to come online for over a decade,
the tungsten market is due for transformation

* Ommonde Mining, Spain (1,800)
¢ Plymouth Minerals, Spain (NA)

« Waolf Minerals, UK (2,700]

Blackheath Resources, Portugal (MA)
o Colt g&wrces, Portagrat (1,200)

\ Woulfe Mining,

» lLargo Resources, Canada (§,500)
Mortheliff Resources, Canada (4,400)

* N American Tungsten, Canada (7,000)

» Thor Mining, US (NA)

« Silver Predator, US (1,100)

ewcrest Mining, Australia (3,80
King Island, Australia (2,750)

Premier Aflican Minerals,

Zimbabwe (NA)

Hazelwood Resources, Australia (1,600)
Yenture Minerals, Australia (1,500) /
Carbine Tungsten, Australia (1,300]

Tungsten Mining, Australia (1,250)

Thor Mining, Australia (1,250)

Yital Metals, Australia (1,000)

The numbers in brackets represent the expected

or nameplate annual production capacity of the
project
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The Nul Phao Project

Unique
Asset

Location

People

Social
Responsibility

Established
Operation

World's largest tungsten mine & one of largest
fluorspar mines with significant bismuth & copper.

Polymetallic; diverse revenue base, reserves >17 years
Lowest quartile of industry cost curve.

Located 80km from Hanoi in Thai Nguyen province

Road links to HaiPhong and Quang Ninh ports ensure
transport to markets.

International, experienced management team

Skilled local workforce, supplemented by expatriate
supervision with regional Asian experience.

« Awarded “Corporate Social Responsibility Excellence
Award” from Vietnam'’s Ministry of Planning and
Investment for supporting local communities and
exceeding world-class standards for environment,
safety and social practices.

« Over US$ 750 million invested in the project

« First production Q2/2013, first sales Q3/2013
 Established global customer base, >80% exported
» Tungsten JV company at same site

« Site visit on 27 February
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A leading player of unmatched scale in tungsten,
fluorspar & bismuth

of ex—China of global trade in of global bismuth long mine life
global tungsten acid—grade fluorspar supply ahead

. Share of Ex—China Primary Tungsten Market
35% - %

30%
25% |

20%

20% -

10% -

15%
13%

S
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P 0% 0%

5% -

0% -

Vietnam Others Russia Spain Canada Australia Portugal  South UK
Korea

Nui Phao is fully commissioned and operating at capacity

Source: Tungsten Stakeholder Forum, Ganzhou, 13" March 2015
‘ Argus Media, argusmedia.com
Tungsten Sector Report, Edison Investment Research, Dec 2014




A mine built to best—in—class standards

Environment Global Expertise Safety

World Class Safety

Environment 1,128 headcount,
performance — zero

protection to IFC 17 nationalities,

fatalities; No lost
time injuries in 24
months

and World Bank 49% with Higher
guidelines Degrees

World—Class Partners Community

Community
resettlement to

Designed &
implemented with

world class
contractors in a
record 3 years

Equator Principles,
an industry gold
standard




One of the lowest cost tungsten mines in the world

Global tungsten production cost curve,
($/mtu Wo3)

Low Strip Ratio of 1.8 300

More ore for the same amount of earth mined

250

Multiple Revenue Streams

Credits from sales of Fluorspar, Bismuth and Copper reduce the

production cost for tungsten
200
Favorable Location
Only 80 Km by road from Hanoi. Hai Phong & Quang Ninh ports
connect Nui Phao to the world. 150
Nui Phao
Long-life, Open pit ore body - .
An open pit ore makes for simpler and safer mining operations 100
for almost 20 years I
50
width represents the relative proportion of
global tungsten production from mines

Low Labor & Utility Costs in Vietnam

Mgmt.—led Margin Improvement Plans

Masan DNA to continually identify synergies & efficiencies

Source: Tungsten Stakeholder Forum, Ganzhou, 13" March 2015
‘ Argus Media, argusmedia.com
Tungsten Sector Report, Edison Investment Research, Dec 2014



One of the lowest cost fluorspar mines in the world

C1 Cost of Global Acid Grade Fluorspar, US$/t
- Nui Phao excludes by-product credit

Low Strip Ratio of 1.8

More ore for the same amount of earth mined

400 -
Multiple Revenue Streams

Credits from sales of Fluorspar, Bismuth and Copper reduce the 350 -
production cost for tungsten
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Only 80 Km by road from Hanoi. Hai Phong & Quang Ninh ports 250 - | >| |
connect Nui Phao to the world. ) 1
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An open pit ore makes for simpler and safer mining operations : _ :
for almost 20 years | A
100 - |
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Low Labor & Utility Costs in Vietnam |
|
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Mgmt.—led Margin Improvement Plans Source: CM Group

Masan DNA to continually identify synergies & efficiencies




WE WORK WITH
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Collaborated with community for sustainable development

Employment

Nui Phao employs 76% of its people from
within Thai Nguyen province, and 56%of
Engagement people employed are the Project Affected
People
Conducted 76 meetings involving 2,093
participants in 2014. 4 local enterprises established as part of
economic restoration programs

Scheduled frequent opportunities for
discussions with all stakeholders




Business development & innovation

Nui Phao’s scale & HC To produce a wider range of
Starck’s experience products to a global
customer base

Nui Phao’s Joint Venture The JV produces high
with HC Starck brings quality APT, BTO, YTO, ST

almost 100 years of and Concentrate to meet
experience and the requirements of a
technology in tungsten diverse customer base

Nui Phao—HC Starck Tungsten JV; established Jan 2014

Producing tungsten in a
sustainable and environment
friendly way

Our unigque, patented
technology minimizes
environment impact by

consuming 40% less
water and 60% less
NaOH




Tungsten: APT and FeW price closely correlated

Ferro W vs. APT Low Price [US$/mtu]
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Disclaimer

This Presentation has been prepared by Masan Resources Corporation and/or its affiliated companies (collectively, “MSR”; together with any officer, director, employee, advisor
or agent of MSR, collectively, the “Preparers”) for the purpose of setting out certain information in respect of MSR’s business activities and strategy. References to this
Presentation include any information that has been or may be supplied in writing or orally in connection with this Presentation or in connection with any further inquiries in
respect of this Presentation.

While the information contained in this Presentation is believed to be accurate, the Preparers have not conducted any investigation with respect to such information. THE
PREPARERS HEREBY EXPRESSLY DISCLAIM ANY AND ALL LIABILITY FOR REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, CONTAINED IN, OR FOR
OMISSIONS FROM, THIS PRESENTATION OR ANY OTHER WRITTEN OR ORAL COMMUNICATION TRANSMITTED TO ANY INTERESTED PARTY IN CONNECTION WITH THIS
PRESENTATION. In particular, but without limitation, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on,
any projections, estimates, forecasts, analyses or forward looking statements contained in this Presentation, which involve by their nature a number of risks, uncertainties and
assumptions that could cause actual results or events to differ materially from those expressed or implied in this Presentation. Only those particular representations and
warranties that may be made in a definitive written agreement, if, as and when one is executed, and subject to such limitations and restrictions as may be specified therein,
shall have any legal effect. BY ITS ACCEPTANCE HEREOF, EACH RECIPIENT AGREES THAT NONE OF THE PREPARERS NOR ANY OF THEIR RESPECTIVE REPRESENTATIVES
SHALL BE LIABLE FOR ANY LOSSES OR DAMAGES, WHETHER DIRECT, INDIRECT, CONSEQUENTIAL OR OTHERWISE, SUFFERED BY ANY PERSON RELYING ON ANY
STATEMENT IN OR OMISSION FROM THIS PRESENTATION, ALONG WITH OTHER INFORMATION FURNISHED IN CONNECTION THEREWITH, AND ANY SUCH LIABILITY IS
EXPRESSLY DISCLAIMED.

Except to the extent otherwise indicated, this Presentation presents information as of the date hereof. The delivery of this Presentation shall not, under any circumstances,
create any implication that there will be no change in the affairs of MSR after the date hereof. In furnishing this Presentation, the Preparers reserve the right to amend or replace
this Presentation at any time in their sole discretion and undertake no obligation to update any of the information contained in this Presentation or to correct any inaccuracies
that may become apparent.

Neither the dissemination of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Preparers or any of their respective
affiliates to enter into any contract or transaction or otherwise create any legally binding obligation on the Preparers. The Preparers expressly reserve the right, in their absolute
discretion, without prior notice and without any liability to any recipient, to terminate discussions with any recipient or any other parties.

THIS PRESENTATION IS NOT INTENDED TO SERVE AS THE BASIS FOR ANY INVESTMENT DECISION. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY
OFFER OR INVITATION TO SELL, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE, ANY SHARES IN MSN OR ANY OTHER ENTITY, NOR SHALL IT OR ANY PART OF IT
OR THE FACT OF ITS DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR COMMITMENT OR INVESTMENT DECISIONS
RELATING THERETO, NOR DOES IT CONSTITUTE A RECOMMENDATION REGARDING THE SHARES OF ANY ENTITY.

NO SECURITIES COMMISSION OR REGULATORY AUTHORITY IN THE UNITED STATES OR IN ANY OTHER COUNTRY HAS IN ANY WAY OPINED UPON THE ACCURACY OR
ADEQUACY OF THIS PRESENTATION OR THE MATERIALS CONTAINED HEREIN. THIS PRESENTATION IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS,
A PROSPECTUS, A PUBLIC OFFERING OR AN OFFERING MEMORANDUM AS DEFINED UNDER APPLICABLE SECURITIES LAWS AND SHALL NOT FORM THE BASIS OF ANY
CONTRACT.

The distribution of this Presentation in certain jurisdictions may be restricted by law and, accordingly, recipients of this Presentation represent that they are able to receive this
Presentation without contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business.
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