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5-year game plan to become integrated Tungsten dominating player

GO FURTHER
DOWNSTREAM

WHERE PROFITABLE
CONSOLIDATE APT +

OXIDES MARKET

OPTIMIZE CURRENT
BUSINESS

TUNGSTEN:

DEVELOP CARBIDE +
POWDER CAPABILITY
THROUGH PARTNERSHIP

LARGEST SINGLE
TUNGSTEN CHEMICAL (APT,
BTO, YTO) PLATFORM EX-
CHINA MARKET

SUPERB COST
MANAGEMENT

ACQUIRE RECYCLING
TECHNOLOGY TO ENSURE
SUSTAINABLE SUPPLY

DELEVERAGE TO MAXIMIZE
NET PROFIT

DISCIPLINED CAPEX




Part 1. Details of JV Acquisition




A value accretive deal for MSR shareholder...

Consideration 2018 EPS accretion of 2019 ROIC*
$29.1mn 14% 50%-+
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2018 Ending Cash 2019E EBITDA 2019E Change in WC + 2019E Capex 2019E Cash Balance

Balance Others

_______________________

*: 2019 ROIC is calculated by the additional NPAT of consolidated MSR post acquisition divided by consideration amount of $29.1mn for 49% Equity



...and a critical step to become the only scalable + integrated tungsten chemical
player in the world.

1. Consolidates ownership of Advanced Processing Technologies

2. Expects USD8.5mn of total benefit from operational synergies + economics improvement per annum

3. Enhances our Cash Position and Decision Making Progress by eliminating minority interests

4. Better position MSR for Strategic Partnership + pursue an International IPO




1. Consolidates ownership of Advanced Processing Technologies

‘. Solvent Extraction process of H. C. Stack ensure highest quality Oxides and APT vs
global peers

- HCS grant JV the perpetual, royalty-free right to apply advanced processing technology
in Vietnam

‘ MSR reinvests 1% of annual revenue on Research & Development on maintaining
technological advantage



2+3. Further creating shareholder value through operational efficiencies + cash
position improvement

Operational Synergies

USD3mn

Waste disposal +

Processing optimization

Economics Improvement

USD4.5mn USD1mn

Greater capacity

N Higher price realization
utilization

Expects USD8.5mn of total benefit from operational synergies + economics improvement per annum




4. Better position MSR for Strategic Partnership + pursue an International IPO

Ex-China Tungsten Value Chain

Masan Resources 2015 ETE—

HC Starck 10K x *

Kennameta
Plansee I

scar

Sandvik 1K 5K

Miners (Upstream) Midstream Processors Downstream Processors

l Tungsten Concentrate l APT Oxides . W l wcC Cemented Carbides l Mill Products

The only scalable + integrated Tungsten chemical manufacturer in the world

Unit: Tonne of WO3, Internal Study



Part 2: Masan Tungsten Chemicals Plan




Growing demand book calls for Tungsten chemical plant expansion

MSR APT and Tungsten Oxides Order Book Demand

(tons)

14,840 15,660
11,650 12,000
7,004
4,107

2014 2018E

2019E 2020E

2021E 2019-2021E Capacity

Planned expansion of Tungsten chemical plant

Increase APT plant capacity

from 9,350t0 12,000
tonnes of WO3

Expected CAPEX: USD5-
10mn

Project Length: 7 months
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Need to solve raw material constraint ...

Tungsten Contained Metal Production vs Order Book Demand
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Trade tension driving European and West Asia — ex-China customers calls for capacity expansion
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... With strict selection criteria.

Annual Volume of > 3,000 tonne WO3

Long-term Offtake Contract

Raw material quality on par with Nui Phao’s spec

Purchased at 70% of APT Low or below
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Resolving raw material supply constraints leads to superior financial performance

across pricing environment (*)

APT low = $275/mtu

Revenue EBITDA NPAT

(USDmn) (USDmn) (USDmn)

416 187 48

APT low = $300/mtu

Revenue EBITDA NPAT

(USDmn) (USDmn) (USDmn)

444 210 75

APT low = $375/mtu (Management Forecast)

Revenue EBITDA NPAT

(USDmn) (USDmn) (USDmn)

527 279 140

(*): Assume further 3,000+ tonnes of TC purchased at 70% of APT low. 2019 forecast data
Mtu (metric ton unit) = 10 kgs

2-3 years
to pay down
all outstanding
MSR debt
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Assessing partnership model to go downstream where it is profitable

Miners (Upstream) Oxides Producer
€. o6 o
Product Tungsten Tungsten Oxides
Concentrate (APT, BTO, YTO)

Market Size * $1.2BN $1.5BN**
Pricing 65-82% of 100-103% of APT
APT Low Low
Cash Conversion  $190/mtu*** $31-40/mtu***

Cost

*: Ex-China market
**: Better realization vs Tungsten Concentrate market
***: Industry sample average number vs NPMC of 5$120/mtu

Metal & Chemical
Manufacturers

.

Tungsten Carbides Cemented Carbides
Tungsten Metal Powders Milled Products
Value-added Chemical
Products

s1.0sn s1)en-

Carbides: 115-150% of APT low De-link from APT
Metal Powder: 110-150% of APT Low

Carbides: $35-40/mtu
Metal Powder:$29-34/mtu
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Down-stream product financial snapshot

TUNGSTEN METAL
TUNGSTEN CARBIDES

POWDER
Prouction Unit
tonne 1,500 2,500
Price realization
% of APT Low 110%-150% 115%-150%
Additional Production
Cash Cost 29-34 35-40

USD/mtu

25-35

Strategic Consideration:

» Tunsgten carbides and Tungsten metal powder products increases our addressable market by $1.6bn
= JV Model: Actively seeking for industry leaders to become our JV partners

= Build a product portfolio with best price realization thanks to technology leadership

Data is based on our management’s estimates and conversation with potential partners



Obtain recycling materials to improve business model’s sustainability and profitability

Midstream products

v

Downstream

manufacturers

Soft scrap

Scrap Production Cost Advantage vs APT Low
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Scrap Production Cost advantage is based on the historic data from Sep-16 to Jan-18 and forecast data onwards

Sustainable scrap supply

ROIC improvement on
both lower CAPEX and
cost saving
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MSR 2022 Ambition

2018

Integrated midstream
Tungsten player

36% ex-China market
share

2019-2020

Dominating midstream
Tungsten player

45%+
Ex-China market share

2022

Fully integrated dominating
Tungsten player

50%+ Ex-China market
share

Core Strategy: Partnership model + Technology acquisition = Superior long-term return
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Disclaimer

This Presentation has been prepared by Masan Group Corporation and/or its affiliated companies (collectively, “MSN”; together with any officer, director,
employee, advisor or agent of MSN, collectively, the “Preparers”) for the purpose of setting out certain information in respect of MSN’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 MSN 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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