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Disclaimer i Forward Looking Statements

This presentation has been prepared by lluka Resources Limited (lluka). By accessing this presentation you acknowledge that you have read and understood the following statement.

This document provides an indicative outlook for the lluka business in the 2020 financial year. The information is provided to assist sophisticated investors with the modelling of the company, but
should not be relied upon as a predictor of future performance. The current outlook parameters supersede all previous key physical and financial parameters.

This information is based on lluka forecasts and as such is subject to variation related to, but not restricted to, economic, market demand/supply and competitive factors. Itisl | ukad s
approach to modify its production settings based on market demand, and this can have a significant effect on operational parameters and associated physical and financial
characteristics of the company.

Forward Looking Statements

This presentation contains certain statements which constitute fi f o r -lwakingds t a t e m®fteri, bub not always, forward looking statements can generally be identified by the use of forward
looking words such as i ma yiav, i @ xop diptl édiyo@ | | Beses D Mmane o ciiopuatt l@mddilga i d eonsimdad expressions, and may include, without limitation, statements regarding
plans; strategies and objectives of management; anticipated production and production potential; estimates of future capital expenditure or construction commencement dates; expected costs or
production outputs; estimates of future product supply, demand and consumption; statements regarding future product prices; and statements regarding the expectation of future Mineral Resources
and Ore Reserves.

Where lluka expresses or implies an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and on a reasonable basis. No representation or
warranty, express or implied, is made by lluka that the matters stated in this presentation will in fact be achieved or prove to be correct.

Forward-looking statements are only predictions and are subject to known and unknown risks, uncertainties, assumption and other important factors that could cause the actual results, performances
or achievements of lluka to differ materially from future results, performances or achievements expressed, projected or implied by such forward-looking statements. Readers are cautioned not to
place undue reliance on these forward-looking statements, which speak only as of the date thereof. Such risks and factors include, but are not limited to: changes in exchange rate assumptions;
changes in product pricing assumptions; major changes in mine plans and/or resources; changes in equipment life or capability; emergence of previously underestimated technical challenges;
increased costs and demand for production inputs; and environmental or social factors which may affect a licence to operate, including political risk.

Capital estimates include contingency and risk allowances commensurate with international estimating classification systems.

To the extent permitted by law, lluka, its officers, employees and advisors expressly disclaim any responsibility for the accuracy or completeness of the material contained in this presentation and
exclude all liability whatsoever (including in negligence) for any loss or damage which may be suffered by a person as a consequence of any information in this presentation or any error or omission
therefrom. lluka does not undertake to release publicly any revisions to any forward-looking statement to reflect events or circumstances after the date of this presentation, or to reflect the occurrence
of unanticipated events, except as may be required under applicable securities laws.

No independent third party has reviewed the reasonableness of the forward looking statements or any underlying assumptions.

Non-IFRS Financial Information

This document contains non-IFRS financial measures including cash production costs, non production costs, Mineral Sands EBITDA, Underlying Group EBITDA, EBIT, free cash flow, and net debt
amongst others. lluka management considers these to be key financial performance indicators of the business and they are defined and/or reconciled in | | u krmualsesults materials and/or Annual
report. Non-IFRS measures have not been subject to audit or review.

All figures are expressed in Australian dollars unless stated otherwise.
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S commit ment t o sustail nabi |4l

lluka Group TRIFR down to 2.9 in 2019 (3.5 in 2018) and ongoing commitment to sustainability

| | ukads Sustainability Femnale
Key Pillars 2 9 representation
A Health and Safety G .
roup TRIFR 2019

A People (2018: 3.5) 33% 38%
A Social Performance Exec. Mgt. Board
A Environmental Stewardship
A Economic Responsibility and Governance Mid West Chamber of 686

Commerce and Industry
Approach Business Excellence hectares
A Accountability and transparency through setting of targets | Award for Aboriginal rehabilitated in 2019

and performance linked to incentive plans Engagement (2018: 808 hectares)

A Ongoing trust of communities in which we operate,
earned from delivering on commitments.

A Developed steps to understand physical climate risks and

opportunities, in line with the TCFD LTI free Apr” 2020

at Sierra Rutile in 2019

Annual Sustainability
Report release

Member of

Dow Jones
Sustainability Indices ‘
In Collaboration with RobecoSAM « FTSE4Good




Summary of FY19 results

A Underlying Group EBITDA of $616 million, up 3% (2018: $600 million)
A Underlying net profit after tax of $279 million (2018: $301 million)

A Reported net loss after tax of $300 million, impacted by $414 million write-down of Sierra Rutile assets and associated $162 million write-
down of deferred tax asset

Financial results

A Free cash flow of $140 million
A Net cash position of $43 million at 31 December 2019
A Final dividend of 8 cents per share. Full year 2019 dividend of 13 cents per share, representing 40% of free cash flow

Cash flow &
dividend

A Mining Area C Royalty (MAC Royalty) income of $85 million, up 53% on prior year (2018: $56 million)
Mining Area C Royalty A Corporate and capital structure review concluded that demerger of the MAC Royalty business is optimal way to deliver sustainable value
A lluka is targeting implementation of demerger in calendar year 2020, subject to final Board, shareholder and regulatory approvals

A Full year group Z/R/SR production of 702 thousand tonnes, down 4% on prior year (2018: 732kt)
A Five key projects delivered in 2019 ($198 million of total capital expenditure) and new operational configuration now established

Operational performance

A Mineral sands revenue of $1,193 million, down 4% (2018: $1,244 million) with price growth offset by lower sales volumes

Mineral sands revenue
izl Selie A 2019 revenue per tonne up 17% to A$1,654/t Z/R/SR (2018: A$1,415/t)

A Weighted average price received for zircon (premium and standard) up 10% to US$1,487/t (2018: US$1,351/t)

AGEEN eI A Enhanced loyalty rewards programs and adjusted product offering to respond to subdued market conditions

A 20% increase in average received price of rutile to US$1,142/t (2018: US$952/t)
A Tight market conditions have resulted in inventory run down
A Further long term contracts for high grade feedstock signed, providing revenue certainty for lluka and supply security for customers

High grade titanium
feedstock market






Outcome of corporate and capital structure review

|l l ukadbs corporate and capital structure review has concl udeudretoldaiver a d
sustainabl e value. Upon demerger, the MAC Royalty woul-lidtedoreyalty boenpanp r ner
Outcome of review Demerger benefits
A As announced on 31 October 2019, lluka has been conducting a 1. Unlock significant shareholder value:gi ven that |1 u
formal review of the corporate and capital structure of its two sands operations and royalty business have distinct business
principal businesses 1 its mineral sands business and the MAC characteristics, risk-return profiles and commaodity mixes

Royalty business
2. Greater investor choice: enabling shareholders to hold shares in

A The review has concluded that a structural separation of the two one or both of lluka and RoyaltyCo based on individual investment
businesses by way of a demerger of the MAC Royalty business objectives and risk tolerances

represents the optimal structure to deliver sustainable value
3. Distinct growth strategies: the Board and management of each

A The proposed demerger will establish two separately listed ASX company is empowered to focus on tailored growth strategies
vehicles i lluka and RoyaltyCo! i shareholders will receive 1 share
in RoyaltyCo for each existing lluka share 4. Discipline when pursuing growth: each business can apply
appropriate capital allocation and project evaluation metrics which
A lluka will retain a minority shareholding interest of 15% align with the risk-return profile of each business
A lluka has engaged with the ATO on demerger tax relief and 5. Distinct capital structure: each business can tailor its capital
submitted a final ruling application i lluka is confident of receiving structure and financial policies to its business characteristics

a favourable ruling in due course

A Additional information about the demerger including transaction
timetable will be provided at the AGM on 9 April 2020

1. RoyaltyCo registered company name and branding will be announced in due course.
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Consequently, a demerger is expected to unlock the full potential of both businesses over time.

Mineral Sands business Royalty business (RoyaltyCo post demerger)

Business

Current commodity
mix

Key assets

Revenue (2019)
EBITDA (2019)
Business activities

Relative cost of capital
Capital intensity?

Operating cost
exposure

Dividend policy

Key growth drivers

The leading pure play mineral sands company globally

Mineral sands (zircon and titanium feedstocks)

Cataby, Western Australia

Jacinth Ambrosia, South Australia

Sierra Rutile, Sierra Leone

$1,193 million

$531 million

Large-scale mining operations, engineering and project delivery
Exploration and geology

Occupational health & safety and employee management
Customer marketing & offtake

Higher
Yes

Yes
40% of FCF (not required for investment or balance sheet purposes)

Mineral sands project delivery
Mine expansion and life extension
Exploration success

1. Excludes income of $0.6 million from other royalties in portfolio.
2. Capital intensity represents exposure to capital expenditure for underlying mines.

3. MAC Royalty has no operating cost exposure other than to the extent operating costs impacts the economic viability of the underlying mine.

Austr al i ao slisttdeesalices goyalty 8opany

Iron ore (primarily)

MAC Royalty, Western Australia
Portfolio of four small royalties (one in production)

$85 million?
$85 million (prior to standalone company corporate costs)

Management of existing royalty portfolio
Identifying and acquiring value accretive royalty investments

Lower
No

No3

Policy will be to payout 100 per cent of net profit after tax (subject to any future
RoyaltyCo Board determination)

MAC South Flank development i more than doubling CY19 production by 2023
Mine expansions, extensions and exploration success in the MAC Royalty Area
Ability to invest in or acquire value accretive royalty interests over time



Introduction to RoyaltyCo

Royalty€Cesd®n is to be Australiabds |l eading resources royalty company,
low operational risk investment vehicle with strong growth potential

RoyaltyCo overview MAC RoyaltyisRoy al t gdCnet®ne asset
A Upon successful demerger, RoyaltyCowi | | be Australi ads OngoiagdliZ2ed0 of Australiend One-off $1 million per 1 million dry
resources royalty company with MAC Royalty being its cornerstone asset dollar denominated revenue fromthe  metric tonne increase in annual production

MAC Royalty Area
A Portfolio complemented by four other significantly smaller royalties?

A Headquartered Perth’ Western Australia Mlnlng Area C annual prOdUCthn to 1,028km royalty area vs combined
more than double by 2023 from North and South Flank envelope of 360km
A Principal business will be management of existing royalty portfolio and, over 60Mtpa (WMT) produced in 2019

time, building a diversified royalties business by making value accretive

royalty investments that provide earnings growth and diversification
145Mtpa (WMT) target production

A Dividend policy will be to payout 100% of net profit after tax (subject to any by 2023 over a 25+ year mine life B
future RoyaltyCo Board determination), with a lean corporate structure

$85 million of EBITDA for the

MAC Royalty in the year ended 31
December 20192

A Chair and CEO will be Jenny Seabrook and Julian Andrews respectively
(selection for remaining Board and management underway)

1. RoyaltyCo will also own four other significantly smaller royalty interests which have been established by lluka in historical transactions comprising one producing royalty, Yoongarillup Mineral Sands Mine operated by Doral
Mineral Sands (2019 revenue $0.6 million). The other three royalties relate to non-producing projects.
2. MAC Royalty EBITDA is shown prior to the inclusion of standalone company corporate costs and does not include royalty income from the four other significantly smaller royalty interests (refer to footnotel).



MAC Royalty growth profile and revenue potential

Considerable growth to underlying Mining Area C production over coming years - MAC Royalty earnings are determined based on sales
volumes, iron ore pricing, the ratio of lump to fines, the premium lump attracts over fines and the USD:AUD exchange rate

MAC Royalty EBITDA and Mining Area C sales volumes MAC Royalty revenue set to grow with South Flank development
12,/3' o mm MAC Royalty sales volumes (Mt DMT) A Steady state MAC Royalty revenue contribution is shown below assuming:
—+—MAC Royalty EBITDA ($m) - . - ~ target 2023 production of 145Mtpa (WMT) achieved and sold (135Mtpa DMT)
0s out a expansi on
is expected to expand the MAC % lump ratio from South Flank of 35% and a lump premium of 20%
120 " tongjigfgﬁg\gégfn Ore% A MAC Royalty revenue sensitivity table below excludes one-off capacity payments
% (approximately $80m), payable to RoyaltyCo as annual tonnages increase with
7 / South Flank ramp up
90 %% . -
% % MAC Royalty Annual Revenue Sensitivity ($ million)?2
. i
? % % % 55 65 75 Spot (88)
I I I I I I Z % Z Z 0.75 $116m $140m $163m $194m
%0 / / / / @ 0.70 $124m $150m $175m $208m
B
/ / / / % Spot (0.67) $130m $156m $183m $217m
.. M e
o0 o A \,1/ \b‘ ,\<o & A LD 9 QA ,\A q,/- & 0.65 $134m $161m $188m $223m
PSS S S S S S
Indicative ramp up assumptions
50% | 75% | 100%
1. Indicative ramp-up schedule based on 145mtpa (WMT) expanded MAC hub potential assumption in line with BHP disclosures, noting BHP6s May 2017 EPA approval has nominal combined processi

2. MAC Royalty is based on FOB revenue. Assumed freight of US$6/t. Spot iron ore price of US$88/t and AUD:USD exchange rate of 0.67 as at 14 February 2020.



Demerger mechanics and next steps

Todayb6s announcement i1 s an i mport ant Raoyalty@oslkulandg cantonue td woek thHraughikkeyestruatiiring | u
considerations and will provide additional information about the demerger including the transaction timetable at its AGM in April 2020.

Demerger mechanics

A RoyaltyCo will be an Australian incorporated company and it is intended that it be listed on the Australian Securities Exchange
A The demerger is proposed to occur by way of an in specie distribution of shares in RoyaltyCo

A Demerger will be subject to a vote of lluka shareholders

Demerger next steps

A lluka is targeting implementation of the demerger during the 2020 calendar year:
subject to final Board, regulatory and shareholder approvals

A lluka has submitted to the ATO a final ruling application in relation to demerger tax relief and is working towards a draft class ruling prior to
distribution of Demerger Booklet - lluka is confident it will receive a favourable class ruling in due course

A Additional information about the demerger including transaction timetable will be provided at the AGM on 9 April 2020
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Zircon Overview IEI

Business and consumer confidence in the zircon market continued to be affected by a subdued outlook for global economic growth

Result
A Full year zircon sales of 274kt (2018: 379kt) i in line with guidance
A Full year zircon production of 322kt (2018: 349kt)

Pricing
A 2019 weighted average received price for zircon (premium and standard grades) up 10% to
US$1,487/t (2018: US$1,351/t)

A Pricing achieved was relatively stable given market uncertainty in 2019

Supply / Demand

A Market conditions experienced over 2019:
political and trade tensions affected business sentiment and customer purchasing
ceramics demand particularly affected, largely China, but also India and Europe

customers focus on cost reduction during uncertainty, supported demand for
concentrate and Standard products

A Subdued Q1 2020 outlook given economic conditions and seasonally low quarter, additional
uncertainty with COVID-19 outbreak

A Medium-term outlook for supply tightness remains

lluka zircon sales volumes
(2019)

Premium
42%

Concentrate
30%

Standard
28%

lluka Zircon Reference Price

US$/t
1600 Zircon Reference Price less freight

Freight
e 7jrcon price (Premium and Standard)

1200

800

400

0
1Q16  3Q16  1Q17  3Q17 1Q18 3Q18 1Q19  3Q19  1Q20



Zircon Markets

|l | ukaods

EMEAI

(Europe, Middle East,
Africa, India)

East Asia

Americas

FY19 zircon sales were 274kt (2018: 379kt), wi

t h 8addet

achi ey

lluka sales by destination

121 kt
97 kt
84 kt
A Soft demand in ceramics and continued downstream stock drawdown was evident
A Orders from foundry industry were also lower at end of 2019, reflecting slower automotive component demand
A The refractory sector was muted, while the zirconium chemicals industry appears to be more resilient
H22018 H12019 H22019
A In Europe, downward pressure on tile selling prices continued to incentivise tile makers to reduce production 44 kt
costs, including by thrifting zircon use where possible 30 kt 27 kt
A Most processors ended 2019 with very low inventory levels . .
H22018 H12019  H22019
A Global supply chains affected by trade tensions, reducing consumption in foundry applications 19 kt 14kt 13kt
A Ceramic segment remains soft and purchases limited to strict consumption net of inventory reductions -
I I
H22018 H12019  H22019
A Demand slowed down in North American markets, in particular foundry and fusing applications 6kt -
3kt
] | —
H22018 H12019  H22019



High Grade Titanium Feedstock Overview

Mar ket conditions remain positive for high gr adebyproduciaon inn2019flleka desuremic k s
take-or-pay offtake agreement with Kronos, providing further revenue certainty.

R | lluka sales volumes by destination lluka sales volumes by market
esult (2019) (2019)

A Full year high grade feedstock sales of 407kt, 9% lower year-on-year (2018:448kt) Amlifoifas

A 2019 sales were production constrained given limited inventories Asia Welding

35% ) 6%
.. Ti Sponge
Pricing Ti02 < M
A Positive dynamics for high grade feedstock pricing, largely due to growth of chloride pigment and P'gg,/‘j”t
welding market requirements
2
A Weighted average price for rutile! products up 20% to US$1,142/t (2018:US$952/t) Egﬂlg/oA'
- - 1 0, - . .
A Take-or-pay offtake agreement with Kronos for 75% of standard grade rutile from Sierra Rutile Global Rutile Supply Outlook
kt TiO,
800 -

Supply/ demand
A Tight supply conditions for high grade feedstocks 600 -
A Customers anticipating steady sales at start of 2020

A Welding and sponge markets remain strong 400 -

200 -

O I I I I I I I I I 1
2013 2014 2015 2016 2017 2018 2019f 2020f 2021f 2022f 2023f

1. Excludes HYTI products. . )
2. Europe, Middle East, Africa and India. Production outl ook e x c |SembehanandBalrknald.s r ut i |
Source: lluka and TZMI



High Grade Titanium Feedstock Markets

Full year sales of high-grade titanium dioxide feedstocks of rutile and synthetic rutile were 407kt

lluka sales by destination

54 kt
45 kt

. A US pigment market held up well in 2019, due to strong economic conditions and consumer confidence
Am ericas A Evidence of turning point in 2019 with increased demand in second half 13kt I
A Availability of certain grades of chloride pigment are tight .
H22018 H12019  H22019

96 ki 108 kt 99 kt

E M EAl A European market challenging for pigment producers with competition from imported sulphate pigment

(Europe, Middle East, A Capacity utilisation rates amongst chloride plants remain >90%

Africa, India) A Rutile demand in India at elevated levels due in part to ban on private mining

H2 2018 H12019 H2 2019

94 kt
A More than 200ktpa of new Chinese chloride capacity commissioned in 2019
. A Prices and demand held up well in China 49kt 47kt
AS la A Sales to welding industry matched 2018 record levels
(including China) A COVID-19 impact to Chinese pigment industry being closely monitored

H2 2018 H12019 H22019




High Grade Titanium Feedstock 1 Offtake Agreements

A significant proporti on o fprdaductiona 808 inl2020 hnoy uraer@nnédede lIdreger decnktake-or-pay agreements

High Grade Titanium Sales, Production Outlook and Take-or-Pay Contracts

kt

A Take-or-pay contracts deliver revenue certainty for lluka _
. 500 2020 production outlook
and security of supply for customers
“
2019 sales
A Contracts contain favourable terms for lluka delivering 400 u

exposure to pricing upside while limiting risk on downside

A Cataby development returns are underpinned by take-or- 300
pay contracts for minimum 4 years, which in 2020
represents 82% of guided production of 225kt of
synthetic rutile 200

® Rutile Contract 3

Rutile (HYTI) Contract

m Rutile Contract 2
A Sierra Rutile production subject to three contracts with
minimum 2020 take-or-pay volumes being in aggregate 100
~115kt of rutile

B Rutile Contract 1
m SR Contracts

2019 2020 2021 2022

Note: Includes 30kt lower grade HYTI contract volume from Jacinth Ambrosia
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Solid Underlying Result

Over the past two years |l uka has deli vehigtady t wo of 1Its best results

Underlying Group EBITDA $616 million, up

Mineral Sands R 1,193 milli
ineral Sands Revenue $1, million, 3% from 2018

down 4% from 2018

Mineral Sands Revenue Underlying Group EBITDA

$ million $ million

1400 700
1200 600
1000 500
800 400
600 300
400 200
200 100

0 0

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019



Key Financial Metrics

% change
i \‘ \.;\\\\\‘\‘.ﬂ\.}\ . ZIR/SR production kt 702.4 731.7 (4.0) C
ZIRISR sales kt 680.8 827.1 (17.7) s
| Mineral sands revenue $m 1,193.1 1,244.1 (4.1) C
Mineral sands EBITDA $m 530.9 544.5 (2.5) C
Underlying Group EBITDA! $m 616.0 600.1 2.6 Z
Profit (loss) for the period (NPAT) i Underlying $m 278.7 300.7 (7.3) C
Profit (loss) for the period (NPAT) i Reported $m (299.7) 303.9 n/a -
Operating cash flow $m 408.1 594.2 (31.3) C
Free cash flow? $m 139.7 304.4 (54.1) C
Dividend cps 13 29 (55.2) C
: At 31 Dec At 31 Dec
2019 2018
. % Net cash $m 43.3 1.8 n/a -
Gearing ratio® % n/a n/a n/a -

1. Underlying Group EBITDA excludes adjustments including write-downs and changes to rehabilitation provisions for closed sites.
2. Free Cash Flow is determined as cash flow before refinance costs, proceeds/repayment of borrowings and dividends paid in the year after capital expenditure.
3. Net debt / net debt + equity.



Underlying NPAT

lluka reported underlying NPAT of $279 million in 2019

Underlying NPAT reconciliation

Key movements in 2019

A Lower mineral sands sales volumes offset by higher average prices

$ million A Improved average AUD of 69.5¢ (2018: 74.8c)
500 A Higher cost of goods sold due:
450 130 to the commencement of Cataby operations;
impact of higher cost SRL rutile production in product mix; and
400 exchange rate impact on AUD conversion of US denominated SRL costs.
250 (4) A MAC income benefited from strong iron ore prices
300 (117) 30 11
(22) - L
250 (107) e (17)
(15)
200
150
100
50
0
31 December Price Vol Mix FX lIm & Unit Idle, Rehab MAC Unwind Tax 31 December
2018 Oth COGS and other & other 2019

Mineral Sand



Cash Flow

lluka reported $140 million of free cash flow in 2019 with strong operating cash flow generated from mineral sands operations and MAC
royalty income and investment of $198 million in capital projects

Key cash flow drivers in 2019
A Operating cash flow $408 million (2018: $594 million)
A Final 2018 tax instalment payment of $127 million

A Capital expenditure $198 million, reflecting a year of
significant project delivery

A MAC Royalty cash flow $79 million
A Exploration spending $11 million

Cash flow movements

$ million

600

500

400

300

200

100

2019 free cash flow $140 million

(12)

2

Open net casH Operating MAC royalty Exploration Interest & Tax Capex IFC proceeds Other
31 Dec 18 | cash flow

|
1

Dividends

Closing net
cash
31 Dec 19



Inventory

As at 31 December 2019, [ |

ukads inventory bal anclevelef $425 mil |

Inventory balance movements

Allukadés inventory provides flexibil

ity to release product
A Zircon finished goods inventory is higher due to subdued 2019 sales

as mar ket condition
A Rutile and synthetic rutile inventories reduced over 2019 reflecting tight market conditions

A Work in progress inventory relates to heavy mineral concentrate at Jacinth-Ambrosia and intermediate materials
associated with initial Cataby operations

Total Inventory

Other
IImenite
$ million
1000 Synthetic Cinished
m Finished Goods mWork in Progress* e RULtIE
800

Goods

(Dec-19)
600

400

Normalised inventory level

200

Other

Work in

progress
o o — —l N N o™ ™ < < le} Lo} o o N~ N~ [ee] [ee] (o)} (o)}
AR S D L A N B AL N N~ S R - S N - SN L B B (Dec-19)
c (&) c (6] c (@] c [&] c [&] c [&] c [&] c [&] c [&] c (&)
S ) > () > ] > ) > 5] > ) > <) > ) S <) =] )
S a S a s a) S a) S a) =) a =) a =) a ) a S a
“Includes ilmenite and consumables



Balance Sheet

lluka has a strong balance sheet with $43 million net cash position (as at 31 Dec 2019), and debt facilities of $519 million

Key movements

Net Debt, Gearing and Funding Headroom A Net cash position of $43 million as at December 2019
. oirg ) Total facilities available ~ mNet debt (cash)  # Gearingt Gearing % A Full year free cash flow of $140 million (2018: $304 million)
’ A lluka maintains a balance sheet with sufficient funding headroom as required
.35 Hedging
‘ A Entered into US$32 million in forward FX contracts maturing in 2020

750 - . ,
T average AUD:USD rate of 69.3 cents in relation to expected 2020 US$ revenue

A US$118 million in FX collar contracts consisting of:
T bought AUD call options weighted average strike price 80.5 cents; and
450

T sold put options at weighted average strike price 70.0 cents expired during the year.

Multi Option Facility Agreement (MOFA)

Completed refinancing of MOFA in July

150

Reset 5 year tenure with maturity July 2024

Refinancing resulted in improved margin and fees

(150) - L7 Total facilities reduced to $519 million
< < Lo Lo © (o] N~ N~ (e} [ee] o] (e} . . q o Mo q
o o o o o o 7 o o o o o reflecting medium term liquidity requirements
I I I I I I I I I I I I

* Net debt / net debt + equity



Dividend

& 4@;,@ lluka has declared a final fully franked dividend of 8 cents per share.
i L R

ket HAD Dividend payment
LA, R A 8 cents per share final dividend fully franked

| : N A Full year dividend 13 cents per share (8 cps final + 5 cps interim)
\ ! \ L i 40% of full year free cash flow

I consistent with stated dividend framework

T reflects strong underlying result

A $129 million franking credit balance as at 31 December 2019 (2018: $28 million)

A Dividend reinvestment plan offered to eligible shareholders*

Dividend Framework

A Pay a minimum 40% of free cash flow not required for investing or balance sheet activity

A Distribute maximum practicable available franking credits

iR Vi - o * The dividend reinvestment plan will not be underwritten



Operations and projects
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